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g inancial Financial Financial 
CHARTERED 1822 HaRRIs. FORBES & Co. 
THE FARMERS’ LOAN & TRUST Pine Street, Corner William 
COMPANY NEW YORK 
54 Old Broad Street, London, E. C. 2 
16, 18, 20 and 22 William Street ~ {rsce se 
NEW YORK HARVEY FISK & SONS CHICAGO 
| INOORPORATED ‘Act as fiscal agents for munici- 
palities and corporations and 
deal in Government, munici- 
MANAGEMENT OF ESTATES pal, railroad and public utility 


CARE OF SECURITIES BONDS FOR INVESTMENT 


List on Application 
DOMESTIC AND FOREIGN BANKING Oo eee 
Cable Address SABA, NEW YORK 











FOREIGN EXCHANGE | 
~ LETTERS OF CREDIT 
COMMERCIAL LETTERS 











ACCEPTANCES Established 1810 
THE WHITE, WELD & CO. 
LONDON paris | MECHANICS Ann METALS 
NATIONAL BANK 
Member Federal Reserve System OF THE CITY OF NEW YORK} 
and New York Clearing House 
Established 1874. Capital, Surplus, Profits - $27,900,000 — ene 
John L. Williams & Sons} _ peposits, sept. 15th 1922 - $231,000,000 
BANKERS | | 
Enpwarop B. SmitH & Co 
Corner Streets Fercign Exchange Trust Service 
bth and Main . Members New York and Philadelphia : 
RICHMOND, VA. Bond Department 


Stock Exchanges 
Baltimore Correspondents: 
R. LANCASTER WILLIAMS & OO., Inc, 




















GARFIELD Investment Securities 
NATIONAL BANK | 
3rd STREET, where ] k 
FIFTH AVENUE The New Yor PHILADELPHIA NEW YORE. 
Crosses Broadway ee 
apltal, - $1,000,000 Surplus, = $1,000,008 Trust Compan. 
A Bank for the Builders of Business” Pony |The Chase National Bank 
= rica of the City of New York 
57 BROADWAY 
U.S Capital, Surplus & PEER $20,000,000 
. . >a A SURPLUS AND PROFITS.-_-_----- 21,787,000 
Undivided Profits DEPOSITS (Sept. 15, 1922)_..---- 434,107,000 
GOVERNMENT on neanan a 
OBLIGATIONS $27, ? ALBERT H. WIGGIN, President 
Vice-Presidents 
—— seer Bae ited Cognos 
Cc . 
C.F.CHILDS & Co Gerh ard M. D Robert I. Barr 
The Oldest House in America . Reeve Schley es Sa 
Specializing Exclusively i ~ Main Offiee ateitie pepiatent Vieo-Fresisegte, a. 
Government Bonds , William E. Pur George Hadden 
NEW VORK - ST.LOUIS- prreeuacn 100 Broadway George. H. Baylor” M aéden Howell 
BOSTON - DETROIT - CHICAGO James L. Miller 
Comptroller Cashier 
Fifth Avenue Office Thomas Ritchie William P, Holly 
° DIRECTORS 
‘ ” ve. Ww. Frederick H. Eck 
‘CHARTER NO. 1 57th St. & Fifth A Henry W. Cannoa Frederick H., Ecker 
John J. Mitchell Carl J. Schmidlap 
— See NS Eh pov nt BR 
FIRST NATIONAL BANK Daniel 0, Jacking — Heevs ‘Schley 
/naries ° cnwa 
p I AD Member Federal Reserve System and Samuel H. Miller H. Wendel) Endi 
HI ELPHIA M. Y. Clearing House Association aacers = te William a6, Wood 











| Newcomb Carlton Arthur G. Hoffman 


LIVINGSTON E. JONES, President Uenry Ollesheimer 
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— Subestnent Houses and Drawers of Foreign Exchange 


MORGAN & CO. : 


os Street, Corner of Broad 


NEW YORK 
DREXEL & CO., PHILADELPHIA | 


Corner of 5th and Chestnut Streets 


MORGAN, GRENFELL &CO., LONDON 
No. 22 Old Broad Street 











GORGAN, HARJES & CO., PARIS | 


14 Place Vendome 





Securities bought and sold on Commission 
Foreign Exchange, Commercial Credits. 
Oable Transfers. 


Oircular Letters for Travelers, available in all 


parts of the world. 


“BROWN BROTHERS & CO.. 


Established 1818 
NEW YORK 


-™ 
—-- 





BOSTON 
— ) 
ALEX. BROWN & SONS, Baltimore 


PHILADELPHIA 





——S _ —_ - 





Investment Securities 
Foreign Exchange 
Deposit Accounts 
Commercial Credits 
Travelers’ Credits 





BROWN, SHIPLEY & CO. 
LONDON 


Rh ae 





— 


T Suffern Tailer Jao G Wallnce 


TAILER4g® 


622 Fifth Ave., New York 


Investment Securities 


a 


Winslow, Lanier & Co. 


59 CEDAR STREET 
NEW YORK 


BANKERS. 


Deposits Received Subject to Draft, Interest 
Allowed on Deposits, Securities 
Bought and Sold ona 
Commission. 


Foreign Exchange, Letters of Credit 








Bonds for 
Investment 


Kean, Taylor & Co. 


5 Nassau Street New York 





John Munroe & Co. 


i00 BROADWAY NEW YORE 


Letters of Credit for Travelers 
Deposit Accounts 
Jommercial Credits. Foreign Exchange 
Oable Transfers. 


MUNROE & CO., 


FARIS PAU 


PPP A A ee A ee 


OP BPD A 


Maitland, Cop pel 


62 WILLIAM STREET 
NEW YORK 


Orders executed for al! Investm«s 


fu as agents of Corporations and 
ssue Loans. 


it Securities. 
egotiate and 


pee of Exchange, Telegraphic 
| Letters of Credit 
on 


The National Provincial & Union Bank of 
Engiand, Ltd., London, 


Transfers, 


Messrs. Mallet renga & Cie, Paris, 
nd 
Principal P ee in Mexico. 


? 


Agents for the Bank of Australasia. 


| TRAVELERS’ LETTERS OF CREDIT 








| 
‘ 
} 


BERNHARD, SCHOLLE & GO. 


14 WALL STREET 
NEW YORK 


Warnford Court 
Lendon, E. C. 


15 Boulevard des Italiens 
Paris 


Bankers’ Acceptances Foreign Exchange 


Investment Securities Corporate Financing | 


EQUIPMENT BONDS 


RAILROAD 
TANK CAR 
INDUSTRIAL 


FREEMAN & COMPANY 


Members New York Stock Exchange 
84 PINE STREET NEW YORK 


eee ee 


Lawrence Turnure & Co. 


64-66 Wall Street, 
New York 


Investment securities bought and sold on com- 
mission. ‘Travelers’ credits, availabie through- 
out the United States, Cuba, Puerto Rico, Mexico, 
Central America and Spain. Make collections 
in and issue drafts and cable transfers on above 
countries. 


London Bankers: London Joint City & 
® Midland Bank, Limited. 
Paris Bankers: Heine & Co. 








August Belmont & Co. 
45 CEDAR STREET,SNEW YORK 
Members New York\Stock Exchange. 


ISSUE LETTERS OF CREDIT 
for Travelers 


Available in all parts of the world. 


Draw Bills of Exchange and make 
Cable Transfers. 


Execute orders for the purchase and sale of | 
Bonds and Stocks in all markets. 


GrRanam. Parsons & Ca 


436 CHESTNUT ST. 30 PINE ST. 
PHILADELPHIA NEW YORK 





Investment Securities 


Deal in and Purchase 
Issues of 


MUNICIPAL BONDS, 


BONDS AND NOTES 
of 
RAILROADS, UTILITIES AND 
INDUSTRIAL CORPORATIONS 
of 
ESTABLISHED VALUE 


Oable Address ‘‘Graco,"' Philaddphia. 








‘a y i i i - 


| & Co. KIDDER, PEABODY & CO. 


115 Soom nies St. 
BOSTON 


BRANCH OFFICES 
216 Berkeley St., Boston 
45 East 42nd St., New York 
18 Weybosset St., Providence, R. !. 


18 Broad St. 
NEW YORK 


Commercial and Travellers 


Letters of Credit 


on 


BARING BROTHERS & CO., LTD. 
LONDON 





J. & W. Seligman & Co. 


N°2_54 Wall Street 
NEW YORK 





LAZARD FRERES 


19 Nassau Street 


NEW YORK 


A 


LAZARD FRERES & 
5 nue pale -Will 


CIE., Paris 


LAZARD BROS. & CO.. Ltd., London 
11 Old Broad Sereet 


Lazard Brothers & Co. (Espana), Madrid 
Lazard Brothers & Co., Ltd., Antwerp 
Lazard Freres & Cie., Mayence 
Foreign ee 
Serunties Bought and Sold on Commission 
Letters of Credit 





Redmond & Co. 


New York Philadelphia 


Pittsburgh 


Baltimore Washington 


Investment Securities 


Members 
New York, Philadelphia and 
Pittsburgh Stock Exchanges 





HUTH & CO. 


30 Pine Street New York 


Foreign Bonds & Investment Securities 
Commercial Credits, Foreign Exchange 


Cable Transfers on 


FREDK HUTH & CO,, London 
and other parts of the world. 
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| | 
Lee. Hioo} eC Goldman, Sachs & Co. | 
ee 3 iInson 0 80 Pine Street 
» T1182 ° : rae ae MILLETT, ROE & HAGEN 
CHICAGO BOSTON 
Investment Bankers SAN FRANCISCO PHILADELPHIA 
ST. LOUIS SEATTLE aye 52 
Boston LOS ANGELES INVESTMENT SECURITIES 
New York Chicago 
- Commercial Paper MEMBERS 
-ocins rities b ht and so n issi 
ere > — : EE ——— ———e NEW YORK STOCK EXCHANGE 
London, E. C. | Commercial & Travelers’ Letters of Credit 
| available in all parts of the world 
{ ———— 52 WILLIAM ST. NEW YORE. 











Mecuhlower 4: Wesks| 


.42 BROADWAY, NEW YORK | 





er ee ee 


RAILWAY 
EQUIPMENT BONDS 


| 
ei | 
{ 
' 
i 


Investment Securities : 





anamiaine 


MEMBERS Bonds 





NEW YORK, BOSTON AND EVANS, STILLMAN & CO. 
CHICAGO STOCK EXCHANGES , Short Term Notes 
Members New York Stock Exchange Acceptances 
Direct wires to all principal markets 
60 BROADWAY NEW YORK! = Main Office: National City Bank Building 
Boston Chicago Uptown Branch: 42nd St. and Madison Ave, 
Detroit Providence Portland Offices in 50 Cities. 








Established 1888 | 


Investment Securities | ROBINSON & Co, 
GREEN, FLLIS & ANDERSOR WF A Shei & Cia: U. S. Government Bonds 


tenes INCORPORATED Investment Securities 
REW YORK STOCK EXCHANGE 














39 Broadway 26 Exchange Place New York 
TOO Broadway, New York NEW YORE Members New York Stock Exchange 
Polepho Rector 198% PHILADELPHIA ©AICAGO 
—— Drexel Building 108 So. La Salle Street 
BUFFALO SYRACUSE ——— 
PITTSBURGH, PA. WILKES-BARRE, PA || 974 Ellicott Square Onondaga Bank Bldg 
Cemmonwealth Bidg. Miners Bank Bldg. 
INVESTMENTS oe SIMON BORG & CO., 








Underwriters Distributers Mernbers of New York Stock Exchange 





PARSLY BROS & Co 7 Howe, Snow & Bertles No. 46 Cedar Street - - New York 





Incorporated 
BANKERS is 
_ Investment Securities 
MEMBERS PHILADELPHIA STOCK EXCHANGE Hi iGH-G RADE 
NEW YORK DETROIT GRAND RAPIDS 
Investment INVESTMENT SECURITIES 
Securities ; ane eee as 





1421 CHESTNUT STREET ———_— inidioishediacecaiiaigaaiiaa 


_—_—_ #©«€835}|§63F—6hI. T. HOLTZ & CO. 


NV LDRED & CO. 
Marshall Field, Glore, Ward & Co. HN e ameay ¥ A 


BONDS 40 Wall Street 
187 SOUTH LA SALLE STREET New York 
CHICAGO 39 SOUTH LA SALLE STREET uthieatnial 
36 WALL STREET CHICAGO Public Utility and Hydro-Electric 
NEW YORK Companies 
































RAILROAD, INDUSTRIAL, , 
THAYER, BAKER & CO. iH ARPER & Tu RNER| FOREIGN GOVERNMENT 
MEgae?n AND 
Bape Investment Bankers MUNICIPAL BONDS 
— FOR INVESTMENT 
es Members Philadelphia Stock Exchange 
NVESTMENTS STOCK EXCHANGE BUILDING p k & 
Commercial Trust Bidg., PHILADELPHIA ar er Company 
PHILADELPHIA | = es | 49 Wall Street, New ¥ 
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ESTABROOK & CO. 


Members New York and Boston 
Stock Exchanges 


INVESTMENT SECURITIES 


{5 State Street, - BOSTON 
24 Broad Street, NEW YORK 


PROVIDENCE SPRINGFIELD 
HARTFORD 


NEW BEDFORD 





MEIDELBACH, ICKELHEIMER & CO. 


37 William Street 
MEMBERS N. Y. STOCK EXCHANGE 


Execute orders for purchase and sale of 
Stocks and Bonds. 


Foreign Exchange Bought and Sold. 


Issue Commercial and Travelers’ Credite 
available in all parts of the world. 


— AM MwLl, 


Established1865 
& Nassau St.,N. Y. Tel. Rector 2780 


, Tax Exempt Guaranteed 
and Preferred Railroad 
and Telegraph Co. Stocks 











| Ezempt from Normal Federal Income Taz 








STOCKS AND BONDS 


Bought and sold for cash, or carried on 
conservative terms. 
Inactive and unlisted securities. 
Inquiries invited. 


FINCH & TARBELL 


Members New York Stock Exchange. 
120 BROADWAY NEW YORK 











Roosevelt & Son, 


Founded 1797 





Seasoned 
Investments 











30 Pine Street 
New York 























R.C.MIEGARGEL & Co. 








Investment Securities 





27 Pire Street, New York 
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Investment Bankers 


are offered 
Power and Light Securities 


issued by companies with long records 
of substantial earnings. 


We extend the facilities of our organi- 
zation to those desiring detailed infor- 
mation oer reports on any of the com- 
panies with which we are identified. 


ELECTRIC BOND AND SHARE CO. 


(Paid up Capital and Surplus, 
$29 ,000 ,000) 


71 Broadway New York 


_——— 








MUNICIPAL AND RAILROAD 


BONDS 


For Conservative Investment 


R. L. Day & Co. 


35 Congress St., Boston 








New York Correspondents 
REMICK, HODGES & CO. 





PARKINSON & BURR 


Members of the New York and 
Boston Stock Exchanges 


53 State Street BOSTON 


Pinancial 





CHASE & COMPANY 


BONDS 


19 CONGRESS ST., BOSTON 


Members Boston Stock Exchange 





J. S. FARLEE & CO. 


66 BROADWAY NEW YORK 
EST. 1882 
Tel. 9695-9699 Bowling Green 


ROCHESTER RAILWAY CO. 
Ist Mortgage Consolidated 5% 
due 1930 








Cm. R.G> . 

S Mp, 
~~ D2 
Bonds as Safe 


as Our Cities 


14 Wall S reet, New York 


St. Louis 
Chicago 


Cincinnati 
New Oriean =: 











BOISSEVAIN & CO. 


52 BROADWAY, NEW YORK 
Members of the New York Stock Exchange 
INVESTMENT SECURITIES 
COMMERCIAL DEPARTMENT 
FOREIGN EXCHANGE 


MESSRS. PIERSON & CO. 
Amsterdam, Holland. 








BERTRON, GRISCOM & CO. INC. 


INVESTMENT SECURITIES 


Land Title Building 
PHILADELPHIA 


40 Wall Street 
NEW YORK 








Merrill, Lynch & Co. 


Investment Securities 





{New York Stock Exchange 
Members‘ Chicago Stock Exchange 

Vesey Stock Exchange 

Detroit Stock Exchange 





Branch Offices in Chicago, Detroit, 
Milwaukee, Denver and 
Los Angeles 


New York Offices 


Main Office-120 Broadway 
Uptown Office—1i11 East 43rd St. 

















E. A. WATSON & CO. 














INVESTMENT BONDS 


60 State St. 
BOSTON 


RAILROAD 
EQUIPMENTS 


Inquiries Invited from Dealers 


STROUD & CO. 


Incorporated 


120 Broadway, New York 
1429 Walnut St., Philadelphia 




















Municipal, Railroad, 
Public Utility 
and 
Industrial Securities 


WATKINS & CO. 





7 Wall Street 40 State St. 
New York Boston 
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THE CANADIAN BANE 











































Cansdian BANK OF MONTREAL OF COMMERCE 
ra aM ia Established over 100 Years HEAD OFFIOE. TORONTO 
Svernimans aH ——o PAID UP CAPITAL_......._____ $16,006,080: 
. . * ESS oa a ae $16,000,087 
Bonds Capital Paid Up <_< me 4 “a - $27,250,000 President, Sir Edmund Walker, C.V.O.. LL.D., D.g 
These bonds offer exceptional oppor- ae eee rereee. Siemens General Manager, Sir John Aira. 
uanttios for sound Doce ste If pur- Total Assets___-__- wee -e- 653,869,071 Assistant Genera! Manager, H V F Jones. 
a ply ge ee ew | New York Office, 16 Exch 
hased now they will yield from SIR VINCENT MEREDITH, Bart., President. ai F. B. FRANCIS, gor ng Peper 
5% to 5.50% SIR CHARLES GORDON, G.B.E., Vice-Pres. ct L FOSTER. [Agente 





Principal and interest payable in Head Office—MONTREAL Bu d Sell Sterli ac 
United States funds SIR FREDERICK WILLIAMS-TAYLOR | ggchange and Cable Transfers. Callen 
General Manager. made at all points. 


Vrite for Circular C-22 


Travelers’ Cheyues and Letters ef Credit isewee 
Branches and Agencies: available in al) parte ef the werld. 

Wood, Gundy & Co. Throughout Canada and Newfoundland. Banking and Exchange business ef every Gc 
incorporated At London, England, and at Mexico City. scriptien transacted with Oanada 





14 WALL STREET, NEW YORK In Paris, Bank of Montreal (France). 
Toronto, Winnipeg, Montreal, London, Eng. In the United States—New York (64 Wall | LONDON OFFICE—2 Lembaré Street, B. ¢ 


Street), Chicago, Spokane, San Francisco— ; 

British American Bank (owned and controlled BANKERS IN GREAT BRITAIN 

by the Bank of Montreal). The Bank of England, 
—.—--— West Indies, British Guiana and West The Bank of Scotland, 





Africa— The Colonial Bank (of London), (in 
which an interest is owned by the Bank 


of Montreal). 


Lloyd's Bank, Limited. 











(cinta THE 


A-E- Ames &.C ROYAL BANK OF CANADA 











Established 1889 - 6 7. 
Menton Eronio Nora Soachangss |] Upited Financial Corporation| gees! ga ue----s30-ge.oe 
Limited Total Assets.__..._.- 472,000,000 
| Government,Municipal ¢ Corporation SIR HERBERT S HOLT President 


Securitie INVESTMENT p..4t ERS E.L. PEASE, Vice-Pres. & Man. Directer 
S$ ©. B. NEILL, General Manager. 





ak 7 Branches throughout CANADA aad NEW- 
74 Broadway — New York FOUNDLAND. “in CUBA PORTO Bi 
Montreal - Toronto-Chicago , DOMINICAN REPUBLIO, HAYTIH, rs 
Victoria B-C- Canadian Government, Provincial, | RICA, COLOMBIA and VENEZUELA “BRI 
ISH and FRENCH WEST INDIES. BRI TI8H 


Municipal and Corporation Bonds/| HONDURAS and BRITISH GUIANA 
ARGENTIN A—Buenos Altres. 

BRAZIL—Rto de Janeiro, Santos. Sao Pade. 
URUGUAY — Montevideo. 




















PAIN —Barcel 
LONDON OFFIC B—Princes Street, EB. O. 
112 St. James Street, MONTREAL NEW YORK AGENOY—-68 Witton Be. 7 
er an eatson Agen 
Toronte Ottawa Lendon, Eng FRENCH AUXILIARY—The Royal Bank e 





Canada (France), PARIS, 28 Rue de 


RIIRN ATT. Quatre- Septembre. 
» PORIEguS R. A. Daty & Co.| THEDOMINION BANK 


HEAD OFFICE, TORONTO 














CANADIAN Paid-Up Capital__..__________---- $6,000,000 
i7 St. Jobn Street Montreal Reserve Funds & Undivided Profits 7,715,000 
STOCK AND BOND BROKERS GOVERNMENT, MUNICIPAL | Total Assete.. 181,000,000 





AND CORPORATION BONDS Sir Edmund Osler, Clarence A. Bogert, 


Ca e di B ds Bank of Toronto Building President. General Manager. 
nadian on TORONTO, ONT. A ong 


Inquiries Solicited—=Offerings on request ©. 8. Howard, Agent 
London Branch, 73 Cornhill 


McleopYOunG- WEIR 8. L. Jones, Manager 



























































oO. | CANADIAN AND FOREIGN EXCHANGE 
onan BANKERS GREENSHIELDS & COMPANY BOUGHT AND SOLD 
23 JORDAN ST. TORONTO Montreal Toronto Ottawa TRAVELERS’ AND COMMERCIAL 
Canadian Investment Securities LETTERS OF OREDIT 
REENSHIELDS WILLS & CO., I . 
CANADIAN S Investment Securittes oT 
SOS See Seen 100 Broadway, New York City CANADIAN GOVE ERNMEN?* 
an 
Offerings on Request. Municipal Bonds 
SHREWSBURY & CO. CANADIAN Correspondence Soltctied 
Mh endian ind A oie INVESTMENT SECURITIES ViacKav—MacKay 
— a Offerings on Request Cc. P. R. Building TORONTG:. OR* 








Correspondence Inotted J) 


| McDonagh, Somers & Co. 


Deminion Bank Building 


[IF YOU ARE A TORONTO, CANADA 


BANK MAN | AMERICAN MFG. CO. 
Sas om eaehing Gor setae NESBITT. THOMSON CORDAGE 


tions, u d it th 
: ng rag , & COMPANY LIMITED MANILA, SISAL, UT 


Financial Chronicle Classi- Canadian Municipal, Public Vali 
anadian Municipal, Public Utility 
fied Department (opposite odadh Tenieatitan tomuniin 


inside back cover.) 
145 St. James St., Montreal Reble and West Streets, Bro kiyn “4. ¥.Ciep 


Hamilton Toronto London, Ont. 
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Australia and New Zealand 


BANK OF 
EW SOUTH WALES 


(BSTABLISHED 1817.) 
P ald-Up Capital $25,000 ,000 
Reserve 


Fund 17, 
Rocerve Liability of Proprietors.. 25, ‘000,000 








$67,500,000 
Aggregate Assets 30th Sept., 1921_$359,326,760 
OSCAR LINES, 

General Manager. 
259 BRANCHES and AGENCIES the 
y= Rtates, New Zealand, Fiji, , ¥... 
7 oo ) and Lenden. The Bank transacte 
wz ption of Australian Banking Business. 
Ww and ether Preduce Oredite arranged. 


Head Office London Office 
GEORGE STREET 29, THREADNEEDLE 
SYDNEY STREET, E.C.3 








THE UNION BANK OF AUSTRALIA, Limited 
Established 1837. Incorporated 1880. 


Capital Authorized and Issued __-__ £9,000,000 
Capital Paid U £3, 000, 000 
Reserve Fun 
Reserve Liability of 

Proprietors £6,000,600 


The Bank has 43 Branches in VICTORIA, 42 
in NEW SOUTH WALES, 19in QUEENSLAND, 
14 in SOUTH AUSTRALIA, 20 in WESTERN 
AUSTRALIA, 3 in TASMANIA and 46 in NEW 
ZEALAND. Total, 187 


Head Office: 71, Cornhill, London, E. C. 


Manager: W.J.Essame. Asst. Mgr.: W. A. Laing. 
Secretary: F. H. McIntyre. 





Foreiqn 
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The Union Discount Company of London, Limited, 


39, CORNHILL, LONDON, E.C.3. 


Cablegrams, ‘‘Udisco, London.”’ 


Capital Authorized and Subscribed $10,000,000 

aid up . . ° $5,000,000 

Uncalled . . $5,000,000 

Reserve Fund - . . $5,500,000 
$5—<1. 


THE COMPANY DEALS IN APPROVED BANK AND MERCANTILE 
ACCEPTANCES AND TREASURY BILLS OF ANY MATURITY. 


RECEIVES MONEY ON DEPOSIT. 

















BANK OF LIVERPOOL & MARTINS, LIMITED 


Head Office: 7, Water Street, Liverpool. 
London Office: 68, Lombard Street, London, E. C. 3. 





($5 = £1) 
Capital Subscribed ° ° © ° ° 7 7 . $93, 955, 600 
Capital Paid Up ° ° . 144,450 
Reserve Fund and {surplus Profits ° s 7,735,595 
Deposits, etc., at 30th June, 1922. . 344, "995,985 





325 Branches & Sub-Branches 
All descriptions of Banking, Trustee & Foreign Exchange Business Transacted. 


THE BANK IS PREPARED TO ACT 
AS AGENTS FOR FOREIGN BANKS ON USUAL TERMS. 
































The National Discount 
Company, Limited 


35 Cornhill LONDON, E. C. 


Oable AddGress—Natdis Lenden. 
$21,166,625 


($5—£1 STERLING.) 

NOTIOE Ite hereby given that the RATES OF 
INTEREST allewed fer mwensv en Depesit are 
o8 fellews: 

1% per annum at call. 

1K% at 7 and 14 days’ notice. 


Appreved Bank & Mercantile Bille disceunted. 
WMeney received en depesit at rates advertised 
frem time te time: and fer fixed periods upen 
epecially agreed terms. Leans granted en ap- 
gteved segetiable securities. 


PHILIP HAROLD WADE, Manager 








en 


The ABC 


of international banking 
provided through our 63 
branches and offices distributed 
as follows: 


, 
Brazil 





FRANCE 
MEXIC O 
PERU 
COLOMBIA 
EKCUADOR 
SALVADOR 
‘RANCISC ae: Be 


sek outh American 
Bank, Ltd. 
And its affiliations 
British Bank of 
South America, Ltd. 


and 


Commercial Bank of 
Spanish America, Ltd. 





New York Agency, 49 Broadway 





























NATIONAL BANK OF INDIA, Limited 
Bankers to the Government in Kenya Colony BANCA— 


and Uganda 


Head Office: 26, Bishopsgate, London, E. C COMMERCE! ALE 
Branches in India, Burma, Ceylon, Kenya i 


lony and at Aden and Zanzibar. 


peentnes Gaia .n.tniinden ITALIANA 
Paid Up Capitas 


Reserve Fund £2,600,000 . 
The Bank conducts every description of banking Head Office: MILAN, 


and exchange business. 80 BRANCHES IN ITALY 
FOREIGN BRANCHES 


Hong Kong & Shanghai New York London Constantinople 


And several! affiliations 
BANKING CORPORATION throughout the world. 


Paid Up Capite! (Hongkong Currency) - ..H$20,000.000 Authorized Capital $80,000,000 
Reserve Fund tn Silver (Hongkong Curr.) H$21,500.000 Capital fully paid $69,757,200 
Reserve Fund in Gold Sterling £4,500 .000 Surplus ... $36,000,000 

ISSUE DRAFTS AND LETTERS OF CREDIT Resources . . $1,400,272,748 


NEGOTIATE OR COLLECT BILLS PAYABLE IN ' 
CHINA, JAPAN, PHILIPPINES, STRAITS SET- Mow Vers Ageney, G68 Wanem St. 


TLEMENTS, INDIA, JAVA AND SIAM. PHONE - John 1000 
J. &. JEFFREY, Agent, 26 Wall St., New York 





















































Cotton— 


Friendship— 
Advertising— 


A large part of the cotton business is done 
through personal friendship—the same sort 
of mutual faith which is necessary to every 
business. 


BUT—did you ever stop to think of the large 
part played by consistent publicity in devel- 
oping the initial introduction? 


An advertisement in the “Chronicle’”’ will help 
you form new friendships among the people 


constituting the “backbone” of the World’s 
Cotton Industry. 





























Oct. 7 1922.) 


THE CHRONICLE 

















le ee ee a i a i he a a 


Foreign 





PPP PP PPAS FFI 


i 








Total Resources Over 





BANCO DI ROMA 


ESTABLISHED 1880 
Head Office: Rome, Italy 


| Capital Fully Paid and Surplus - Lire 


| Over 250 Branches throughout Europe, Asia and Africa 


New York Representative Office 
One Wall Street 


174,000,000 
- Lire 3,700,000,000 | 
































THE NATIONAL PROVINCIAL and 
UNION BANK OF ENGLAND, ‘ 


Established 1833. 
HEAD OFFICE: 15, BISHOPSGATE, LONDON, ENGLAND. | 





Limited, 





Subscribed Capital 
| Paid Up Capital 
Reserve Fund 


($5 = 21.) 


— 


- $217,235,400 
$46,547,080 
$ 44,390,205 








Every description of Banking Business transacted. 


THE BARK HAS OVER ONE THOUSAND OFFICES IM ENGLAND AND WALES. 
tegetber with Ageats ie all paris ef the World. 




















laternational Banking Corporation 


60 WALL STREET, NEW YORK CITY 


Cagital, Surplas and Undivided Profits - $15,400,000 
Branches in 
London Lyens San Francisco 
Ohina Java Panama 
India Philippines Santo Domingo 
Japan Straits Spain 
Settlements 





Royal Bank of Scotland 


Incorporated by Royal Charter, 1727. 


I £2,000,000 
Rest and Undivided Profits_______ £1,241,777 
ils ile eect amt eines TE £40,740,031 





Head Office - St. Andrew Square, Edinburgh 
General Manager: A. K. Wright, D. L. 
London Office 3 Bishopsgate, E.C.2 
Glasgow Office - Exchange Square 


177 Branches Throughout Scotland. 
Every Description of British, Colonial and 
Foreign Banking Business Transacted. 


Correspondence Invited. 




















USE AND CONSULT 


the Classified Department of 
the 


Financial Chronicle 


Our Classified Department faces the 
inside back cover. 











NATIONAL BANK 
of EGYPT 


Head Office - « CAIRO 
Governor B. Hornsby, O.B.Z. 


FULLY PAID CAPITAL - £3,000,000 
RESERVEFUND- - - = £2,100, 





—_—— ee + —- - - eee ee 
—-_--— 
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| LONDON AGENCY: 
6 and 7, King William Street, E.C. 4 


Branches tn all the 
Principal Towns tn 
) EGYPT and the SUDAN 


























The Mercantile Bank of India Ltd. 


Head Office 
15 Gracechurch St., London, E. C. 3 


Capital Authorized 
CG ER 1,050,000 
Reserve Fund & Undivided Profits_ £1,227,638 

Branches in India, Burma, Ceylon, Straits 
Settlements, Federated Malay States, China and 
Mauritius. New York correspondents, Bank of 
Montreal, 64 Wall St. 





lonian Bank, Limited 


Incorporated by Royal Charter. 
Offers every banking facility for transaction 
with Greece, where it has been established for 
80 years, and hae Branches throughout the 
Country. 
Also at Alexandria, Cairo, &c., In Egypt. 

Head Office: Basildon House, es 
ee 


Mi te t 
OOFFONDON, E C 3c 


ee ae eee 


English Scottis) and Australian Bank, Ltd. 
Head Office: 5 Gracechurch St., London, E.C. 
and 325 Branches & Agencies in Australia 


Authorized Capital..........- £3,000,000 O 0 
Paelg-Ep Camittlieccccecrceces £1,319,887 10 O 
Further Liability of Proprietors_ £1 319,887 10 O 
ON” SS eee £1,300,009 0 O 


Remittances made by Telegraphic Transfer. 
Bills Negotiated or forwarded for Collection. 
Banking and Exchange business of every de- 








weyyw" 






Banque Nationale de Credit 


Capital__.__.________ frs. 500,000,000 
Surplus ___________ frs. 93,000,006 
Deposits __________ fre. 2,063,000,000 


Head Office 


PARIS 


370 Branches in France 






GENERAL BANKING BUSINES? 








SSSEESSGSSESSSSEHEEotasias ees ssiesenvgsessstaeoeey 
Our offices in London and Antwerp, 
and our agencies in Paris, Amsterdam 
and Rome provide direct facilities for 
all forms of foreign banking with 
Great Britain and Continental Eu- 
rope. Branches throughout South 
Africa, 


NATIONAL BANK 
SOUTH AFRICA? 


iNew York Agency, 44 Beaver St. 


—— 

















1 BOMBAY LONDON ANTWERP | 








i. 











scription transacted with Australia. 
E. M. JANION, Manager. 





Lincoln Menny Oppenheimer 


BANKERS 
FRANKFORT-o-M., GERMANY 


Cable Address “Openhym" 
{INVESTMENT SECURITIES 
FOREIGN EXCHANGE 





ee 


FOREIGN MONEY 


BOUGHT and SOLD 
HANDY and HARMAN 
Est. 1867 


59 CEDAR STREET NEW YORK 





COMMERCIAL BANK OF SCOTLAND, Ltd 


Established 1810 


Subscribed Capital £5,600,000 
Paid up Capital . atte 
Reserve Fund... . . 1,125, 

Deposits (Oct. 311924) . 43,711,000 


Head Office, 14 George Street, Edinburgh 
Alex. Robb, Gen'l Manager Magnus Irvine, Secretary 
London Office, 62 Lombard Street 
Glasgow Office, 113 Buchanan 8 reet 
268 Branches and Sub-Offiees throughout Scotland, 








New York/Agents 
American Exchange Nationa! Bank 
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EDGAR, RICKER & CO. 


Fast Weter & Mason Sts., 
Milwaukee, Wis. 


Wanted 


Marinette & Nenominee Paper Co. 
First Mortgage 7 %s, 1936 











Financing of Milwaukee 
and Wisconsin Industries. 
Investment Securities 


Bought and Sold. 


First Wisconsin Company 


Investment Securities 


SIL WAUKEE WISCONSIN 

















Second Ward Securities Co. 


Second Ward Savings Bank Bidg., 
MILWAUKEE 


306 So. Le Salle St. 
CHICAGO 
Specialists in 
Wisconsin Municipals 
and all 


| High Grade Investments 





eee 
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Fletcher American Company 
Closely Allied With the 
Fletcher American National Bank 
INDIANAPOLIS 


Conducts a general Investment business 
Branches 
Chicago 
106 So. La Salle 520 Dime Bank Bullding 
South Bend Louisville 
610 Citizens Bank Bldg. 520 Inter-Southern Bidg. 


Detroit 





BREED, ELLIOTT & HARR‘SON 


INDIANAPOLIS 
Cimcinnati Detroit Chicago Milwaukee | 


Investment Securities 
Municipal Bonds 


Indiana Corporation Securities 





NEWTON TODD 


Loca! Securities and 
Emdiana Corporation Bonds and Stocks 


16 Lemrke Bidg., INDIANAPOLIS 





— 





SOUTH BEND, IND. 


Lr_A>AAAAAAAA 


~Goss-Geyer Company 


GOVERNMENT, MUNICIPAL & 
CORPORATION BONDS 


Galion Truct Bidg. SOUTH BEND, IND. 
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A.G. BECKER & CO. jf 


137 So. La Salle Street 
CHICAGO 


BONDS 
Commercial Paper 


New York 





———— 
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Investment Securities 
Underwritten & Distributed 


Federal Securities 


Corporation 


38 South Dearborn Street 
CHICAGO 





LACEY SECURITIES CORPORATION 





Greenebaum Sons 
Investment_Company 


Safe Investmente Since 1855 
S. E. Cor. LaSalle and Madison Sts. 


Safe First Mortgage 


Real Estate Serial Bonds 


Suitable Investments for Banks, Insur- 
ance Companies, Estates and Individuals 
Appreved and Recommended by the 


OLDEST BANKING HOUSE IN CHICAGO 











Hyney, Emerson & Co 


MUNICIPAL AND CORPORATION 
BONDS 
Specialists in Financing of 
Chicago and Middle-Western Industries 


89 South LaSalle Street Chicago 





A. O. Slaughter & Co. 


Mem bers 
New York Stock Exchange 
Chicago Stock ~ 
Ohicago Board of 


110 WEST MONROE STREET 
CHICAGO, ILL. 





Powell, Garard & Co. 


INVESTMENT SECURITIES 


39 South La Salle Street 
Chicago 


328 Chestnut St. Philadelphia 





CHRISTIAN & PARSONS CO 


Commercial Paper 
Collateral Loans 
Investment Securities 


208 S. La Salle St Chlcaga, Ui. 





Cammack & Company 


Municipal and Corporation 
Bonds 


39 So. La Salle St. 
CHICAGO, ILLINOIS. 








L.Kaufmann& Co State Bank 


FOREIGN SECURITIES DEPARTMENT 


Foreign Exchange and Foreign 
Securities a Specialty 





TIMBER BONDS 
based always upon 
expert verification 
of underlying assets 


322 SOUTH MICHIGAN AVE., CHICAGO 


COOPER-STITT & CO. Ine. 


INVESTMENT BONDS 


111 W. Monroe St., 
CHICAGO 











We Specialize in Municipal Bonds 


H. D. FELLOWS COMPANY 


29 South La Salle St., Chicago 











Ray & Co. 


Incorporated 


Investment Bonds 
Public Utility, Railroad 


Industrial 


108 South La Salle Street 
CHICAGO 














ee 





SPRINGFIELO tLe. 


Le 


Matheny, Dixon, Cole & Co. 


SPRINGFIELD, ILLINOIS 


Dealers in 


Municipal and Corporation Bonde 
and Illinois Farm Mortgages 








DENVER 


Municipa! and 
Corpopation Bonds 


WILL H. WADE COMPANY 
INVESTMENT BANKERS 


Secend Fleer U. &. National Bank Bidg. 
DENVER 





_—— = 





DES MOINES, IA. 
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Ringheim, Wheelock & Co. 


Specialists in 


IOWA MUNICIPALS 
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DES MOINES, IOWA 








Oct. 7 1922.] 


, 





THE CHRONICLE 


Ix. 





Bankers and Brokers Outside New Dork 


PPRPAPPPAALD DDD LD DDD 





CLEVELAND 
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The Gundling-Jones Company 


STOCKS—BONDS—NOTES 


HANNA BUILDING, CLEVELAND 





OTIS & COMPANY 


Stocks Acceptances Bonds 


ad embers a7 York, Boston, emer C 0 
and Detr Desot t Stock Ezchanges ew York’ 
Cotton , #4 of Tr A ng ae Onieseo Board 


CLEVELAND 
Sew York Boston petro Oincinnati 
Youngstown 


“elumbus Toledo 
Denver Colorado Springs 





KLIPFEL-WASHBURN-BERKLEY C0. 


INVESTMENT SECURITIES 





2nd Floor National City Bidg. 
CLEVBLAND, O. 
Vayton Warren Bucyrus 
Listed - Unlisted - Inactive 


Stocks & Bonds 


ALBERT FOYER 


teader News Bidg. CLEVELAND, ©. 





ed 
— 





TOLEGSO 


TUCKER, ROBISON & CO. 


Successors to 


David Robiser Jr. & Sons 
Bankers—Esta blished 1876 


Mounicipal, Raflread and Corporation Bonds 
Toledo and Ohio Securities 
Gardner Building TOLEDO, OHIO 








Blanchet, Thornburgh & Vandersall 
MUNICIPAL BONDS 


SECOND NATIONAL BANK BLDG., 
TOLEDO, OHIO 








st. toeurs 


Or 





Fn 


8. Hernden Smith Oharies W. Meers 
Wiliam H. Burg 


SMITH, MOORE & CO. 
INVESTMENT BONDS 


668 OLIVE ST., ST. LOUIS, MISSOURI 


MICHIGAN 


HARRIS SMALL & LAWSON 


150 CONGRESS ST., W. 
DETROIT 





HUGHES, GORDON, BRASIE & CO. 


High Grade Bonds 


DIME BANK BLDG. DETROIT 


MICHIGAN 





Members of Detroit Stock Exchange 


Charles A. Parcells & Co. 


INVESTMENT SECURITIES 
PENOBSCOT BUILDING, DETROIT, MICh 





Members Detroit Stock Exchange 


Richard Brand Company 


Specializing Detroit Securities 
We invite your tnquiries 
1721-3 Dime Bank Bldg., Detroit 








CINCINNATI 


DEALERS IN 
INVESTMENT SECURITIES 


IRWIN,BALLMANN & CO. 


328-330-332 Walnut St. 
CINCINNATI, OHIO 








POOR & COMPANY 


MUNICIPAL BONDS 


320 Walnut Street 
CINCINNATI, OHIO 














EDGAR FRIEDLANDER 


DEALER IN 
Cincinnati Securities 


CINCINNATI OHIO 














COLUMBUS, OHIO 
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W. W. CARY & CO. 


Members Columbus Stock Exchange 
COLUMBUS SERVICE 


60 East Broad COLUMBUS, OHIO 








PITTSBURGH 
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A. E. MASTEN & CO. 
Established 1891 


New York Stock Exchange 
Members; Boston Stock Exchange 

Pittsburgh Stock Exchange 

Chicago Board of Trade 


Unlisted and Inactive Securities 
Foreign Exchange 
323 Fourth Ave., 
Branch Office, 


ee ee 





Pittsburgh, Pa. 
Wheeling, W. Va. 








KANSAS CITY 


lt ee 





G.H. WALKER & Co. 


investment 
Securitles 


Broadway and Locust ST. LOUIS 








Kansas — Missouri— Oklahoma 


BONDS 
Fidelity National Bank & Trust Co. 








Bond Dept. Kansas City, Mo. 











USE AND CONSULT 


The Financial Chronicle 
Classified Department 


(Opposite Inside Back Cover) 
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WHITTLESEY, McLEAN & (CO 


Municipal Bonds Corporation Bonde 
Stocks 


Members Detroit Steck Exchange 
8054 Penobscot Building DETROIT 


al 





FENTON, DAVIS & BOYLE 


Investment Bankers 


Chicago Detroit Grand Rapide 





KEANE, HIGBIE & CO. 


MUNICIPAL BONDS 


DETROIT NEW YORE 
431 GRISWOLD ST. 1280 BROADWAY 





GEORGE M. WEST & COMPANY 


Ketablished 1892 


INVESTMENT BANKERS 


UNION TRUST 6LDG. DETROIT 
Membere Detro‘t Steck Exchange 





W. A. HAMLIN & CO. 


Members Detroit Steck Exchange 
Motor Stocks, Public Utilities & Oils 


1010 Penobscot Bidg., DETROIT, MICr:. 





Joel Stockard & Co., Inc. 
INVESTMENT BANKERS 


Municipal, Government & 
Corporation Bonds 
Members Detroit Stock Exchange 
Penobscot Bldg., - DETROIT - Cherry 280¢ 








WATLING, LERCHEN & COMPANY | 


Michigan Municipal Bonds 
Local Corporation Bonds and Stock 


We Invtte Inquirtes 











DETROIT y 
Members Detroit Stock Exchan 
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THEODORE L. BRONSON & CO. 


Members New York Stock Exchange 
120 Broadway, New York 
Phone Rector 7580 





Simms Magneto Preferred 
Safety Car Heating & Lighting 
Van Raalte Inc. Common 
Ninth Avenue Railroad 

Kirby Lumber Preferred 
Mathieson Alkali Preferred 


Bancitaly Corporation 


Second Ave. RR. Receiver’s Ctfs. 
Bklyn. Queens Co. & Sub. 5s, 1941 
Wisconsin Gas & Electric 5s, 1952 
N. Y. & Westchester Ltg. 4s, 2004 
Lexington Ave.&Pavonia F. 5s, ’93 
Houston Gas & Fuel 5s, 1932 

New York Municipal Ry. 5s, 1966 








We have actual markets at all times in securities local to New York and Brooklyn. 

















Private Phones 
to Philadelphta 
and 


Boston 


Telephone 
Rector 
3746 


Berdell Brothers 


Public Utility Securities 
100 Broadway, New York 





We have orders in 


American Gas & Electric Co. Commonwealth Pow., Ry. & Lt. Co. 
Preferred Stock Preferred Stock 


Appalachian Power Co. Northern Ontario Lt. & Pow. Co. 
New Preferred Stock Preferred Stock 


Arizcna Power Co. Ohio Power Co. 
Preferred Stock Preferred Stock 
Central Mexico Light & Pow. Co. Portland Ry., Light & Power Co. 
Preferred Stock Preferred Stock 
Central States Electric Corp. Securities Corp General 
Preferred Stock Preferred Stock 

















Alabama Power 6s, 1951 
Arizona Power 6s, 1933 
Ashland Lt., P. & St. Ry. 58,1936 
Burlington Ry. & Light 5s, 1932 
Central Power & Light 6s, 1946 
Kansas City Pow. & Lt. 5s, 1952 
Indiana Power Co. (all issues) 
Sou. Jersey Gas, El. & Tr. 5s, ’53 
St. Jos. Ry., Lt., H. & P. 5s, 1937 
West Virginia Utilities 6s, 1935 


Levinson Brothers 


Bonds and Unlisted Stocks 
27 William Street, New York 
Telephone Broad 4931 


Underlying 
Railroad 
Bonds 


5 Nassau Street 
NEW YORK 





WOOD, STRUTHERS & CC. 








American Tobacco 6s, 1944 
Amer. Type Founders 6s, 1926 
Bellingham Bay & B. C. 5s, 1932 
Kansas City Rys. 2nd 5s, 1944 
Kansas City Rys. 2nd 6s, 1944 
Kansas City Railways 7s, 1921 
Rochester Railway ist 5s, 1930 
Seaboard Air Line 7s, 1923 
Trinity Bldg. Corp. 514s, 1939 
Two Rector Street 6s, 1935 


JOSEPH EGBERT 


2 Rector St., N. Y. Tel. Rector 9261 


Cuba Northern 


Railways 


First 6s, 1966 


Price on Application 


FARR &CO. 


Members New York Stock Exchange 
133 Front Street, New York 
Telephone John 6428 


























Cincinnati Gas Transportation 5s, 1933 
Cincinnati Gas & Electric 5s, 1956 
Columbia Gas & Electric Debenture 5s, 1927, & Ist 5s 
Great West Power 6s, 1952 

Indiana Natural Gas & Oil 5s, 1936 
Northern Indiana G. E. 6s, 1952 
Southern Utilities 6s, 1933 

Toronto Power Co. 5s, 1924 

Virginian Power 5s, 1942 

West Penn Power 5s, 1946, & 7s, 1946 
Watertown Light & Power Ist 5s, 1959 


EARLE A. MILLER & CO 


2 RECTOR ST., N. ¥ TEL. RECTOR 9080-9039 
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STANDARD 
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ISSUES 
WE DEAL IN 

















Vacuum Oil 
Ohio Oil Co. 
Soiar Refining 
Prairie Oil & Gas Co. 
Standard Oil of Ohio 
Standard Oil of Kansas 
Standard Oil of New York 


CARL H PFORZHEIMER & CO. 


Dealers in Standard Oll Securities. 
Phenes 4860-1-2-3-4 Broad 25 Broad St., N. ¥. 








Cincinnati Gas & El. Ist 5s, 56 
Virginian Power 5s, 1942 


Princeton Lt., Heat & Power 
Ist Ref. 5s, 1939 





New York City and State 
Bonds 


JELKE, HOOD & Co. 


Members New York Stock Ezchang 


468 WALL STREET NEW YORE 
Teiephene Jehn 4800 














Chicago T. H. & S. S. Inc. 5s, 1960 
Kan. City Clinton & Spegfld. 5s, 1925 
Chicago Peoria & St. L. P. L. 4%s, ’30 
Atl. Birmingham & Atl. Ist 5s, 1930 
N. Orleans Pub. Serv. Ist G. 44s, ’35 
Cin. Indianapolis & West. 5s, 1965 
Birmingham & S. E. Ist 6s, 1961 
Chic. & Ind. Coal Ry. 5s, 1936 

Atl. & Birmingham Ist 5s, 1934 

N. Orleans, Gt. No. 5s, 1955 

Cons. Copper Mines 7s, 1928 

Mason City & Ft. Dodge 4s, 1955 
Mercantile Sts. Deb. 5s, 1933 

United R. R. S. F. 4s, C-D, 1927 
Denver & R. G. Adj. 7s, 1932 

N. Orleans P. S. 6s, 1935 

Western Pacific 4s, 1930 

Woodward Iron 5s, 1952 


Wm. C. ORTON & CO. 


64 Wall Street, N. Y. Tel. Hanover 9690-9697 








Butler Water 5s, 1927 
Connellsville Water 5s, 1939 
Warren Water 5s, 27 

New Castle Water 5s, 1932 

Beaver Valley Water 5s, 1932 
Beaver Valley Traction 5s, 1950 
Pittsburgh Athletic Assn. 5s, 1939 
Central Passenger Ry. 6s, 

Ohio Valley Water 5s, 1954 


Pittsburgn gseted one | Unlisted 
toc n 


STOUT & COMPANY 


UNION BANK BLDG., PITTSBURGH, PA. 
Members Pittsburgh Stock Exchange. 
"Phone—Court 4960-4. 


GLOVER & MACGREGOR 


Amer. Wat. Wks. & Elec. 5s, 1934 
Gulf Oil Corporation 7s, 1933 
St. Paul Union Depot 7s, 1923 
West Penn Traction 5s, 1960 
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Ward Baking Com. | 
The Foundation Company 
eo Be eneen © stocks | 
N.Y. & Q. Elec. Lt. & Pr. Stocks 
Reid Gas Lt. Stocks 

Ninth Ave. RR. Stock 

Bway. & 7th Ave. Stock 

Queens Boro Gas & Elec. Stocks 
Kings Co. Lighting Stocks 

New York Consol. Ry. Stocks | 
42dSt.&Grand St. FerryRR.Stock 
Brooklyn Boro Gas 5s and Stock 
Queens Co. Water 5s and Stock 
Second Avenue RR. Rec. Ctfs. 


—— 





Wanted 


American Cynamid Com. & Pfd. 
American District Tel. of N. J. 
American Meter 

Chestnut & Smith Com. & Pfd. 

Ft. Dodge, Des Moine & Southern Com 
Kirby Lumber Common 

Mass. Baking 2d Pfd. 

Mohawk Valley Co. 

National Ice Leasing Com. & Pfd. 
Superheater Co. 


100 
100 
100 
100 
100 
100 
100 


— - .0 eee ee oO re ~- 


100 
100 








36 Wall St., New York 





N. Y. Municipal Ry. 5s 
Lexington Ave. & Pav. 5% 


Ctfs. 


3. KH. RICE, JR. & CO. 


J.H.Rice,Jr.&Co. 


For Sale 


American News Co. 

E. W. Bliss Common 

Cadet Knitting Pfd. 

Clinchfield Coal Common 

McCall Corporation Com. & Pfd. 
New York State Rys. Com. & Pfd. 
Union Ferry 

Ward Baking Pfd. 

Westchester Fire Insurance 


Winchester Co. lst Pfd. 


100 
162 
100 
100 
100 
100 
100 
100 
100 
109 


Phones John 4000 to 4010 























Nassau Elec. Ry. First 5s 
Bway. Surface RR. First 5s 


Dry Dock East Bway. & Bat. 5s & 4s 


Allen, Weed & Co. 


61 Broadway . New York 
Telephone 5459 Bowling Green 

















We specialize in 


Lehigh Power 
Securities 


6s, 1927 


Inquiries Invited 


AIELY & HORTON 
40 Wall St., New York 
Phones: John 6386-4151 














Bangor Ry. & Elec., Bonds & Stocks 
Central Maine Power, Bonds & Stks. 
Brown Company 6s 

Maine Mill Stocks 

Oxford Paper Bonds & Stocks 


BEYER & SMALL 


208 MIDDLE ST., PORTLAND, ME. 
Specialists in Maine Securities 





Long Bell Lumber 6s, 1942 
Tennessee Elec. Power 6s, 1947 


Tri-State Tel. & Tel. 514s, 1942 


The Minnesota Loan & Trust Co. 


MINNEAPOLIS 








Amer. Power & Light 6s, 2016 
BkIn.Queens Co. & Sub. 5s, ’41 
Nassau Electric 4s Ctfs. Dep. 
Lehigh Power Securities 6s,’27 
Amer. Pow. & Light Warrants 
Niles-Bement-Pond Common 


Vanderhoef & Robinson 


34 PINE ST., NEW YORK 
Phone 6495 John | 























Consolidated Fruit Jar 
Kendall Products 
Daniels Motor Pfd. 
Urban Motion Units 


FRANK DUNNE & CO | 


74. BROADWAY, NEW YORK 


=—— TEL.BOWLING GREEN 2856 — 


eo 


See es 























STANDARD OIL 
OF NEW YORK 


New Stock 


(When as, and if issued) 


Bought, Sold & Quoted 


C. C. Kerr & Co. 


2 Rector St., N. Y. Phone 6780 Rector 











ST. LOUIS 


American Stove Company 

St. Louis Transit Co. 5s, 1924 

Union Electric Lt. & Pr. 5s & Stocks 
San Antonio Belt & Term. 68, 1924 
Brown Shoe Co. Preferred 

East St. Louis & Suburban 5s, 1982 
United Rys of St. Louis Bonds & Stoeke 
Missouri Edison 5s, 1927 
International Shoe, Pref. & Common 


MARK G. STEINBERG & CO. 


Members New York Stock Brchange 
Members St. Louis Stock Exchange 


300 N. Broadway, St. Louis, Me. 























Public Utility Dept. 


Arizona Power 6s, 1933 

Hortonia Power 5s, 1945 

So. Jersey Gas, El. & Trac. 5s, 1953 
Tuscaloosa Ry. & Utilities 6s, 1940 
West Virginia Utilities 6s, 1935 


Railroad Bond Dept. 


Bluff Point Land & Imp. 4s, 1940 
Central Ark. & Eastern 5s, 1940 
Ches. & Ohio Northern 5s, 1945 
Little Falis & Dolgeville 3s, 1932 
N. Y. Penn. & Ohio 4s, 1935 
New Orleans Gt. Northern 5s, 1955 
Rutland RR. 44s, 1941 

Union Terminal! Dallas 5s, 1942 


American Power & Light Com. & Pfd. 
Appalachian Power Com. & Pfd. 
Lehigh Power Securities Capital Stk. 
West Virginia Utilities Pfd. 
Western Power Com. & Pfd. 


Municipal Bond Dept. 
Alberta 54s, 1947 & 1952 
Calgary 7s, 1928 

British Columbia 6s, 1941 
Newfoundland 514s, 1939 & 1942 
Newfoundland 64s, 1928 & 1936 
Ontario 5/%s, 1925 

Toronto Harbor Comm. 4/48, 1953 
Saskatchewan 514s, 1946 


Industrial Securities Department 


Calco Chemical 8s, 1940 

Park & Tilford Deb. 6s, 1936 
Parsons Pulp & Lumber 6s, 1924 
Port Wentworth Terminal 8s, 19590 
Ward Baking 6s, 1937 

Woodward Iron 5s, 1952 


Foundation Co. 

George P. Ide Com. 
Lehigh Valley Coal Sales 
McCall Corp. Com. 
United Hotels Pfd. 


Ward Baking Com. & Pfd. 


SLOANE, PELL & CO. 


120 Broadway, New York 
Philadelphia Phone, Locust 3653-3654 


Phones 4902 to 4919 Rector 
New Haven Tel., Colony 5026 


Private Telephone Connections, Mackubin, Goodrich & Co., Baltimore, Md. 
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F. q LISMAN & CO. _ 


Members New York Stock Exchange 
6 BROADWAY, NEW YORK 
Akron Canton & Youngstown Ist 6s, ’30 
Chic. Lake Shore & East. Ist 414s, 1969 
Cinc. Indianapolis & West. Ist 5s, 1965 
Indianapolis & Louisville Ist 4s, 1956 
Kansas City Memphis & Birm. Ass. 5s, 1934 
Manitoba & Southwest. Colon. Ist 5s, 1934 
Mobile & Birmingham Ist 4s, 1945 
New York Connecting Ist 414s, 1953 
N. Y. Susquehanna & West. Terminal 5s, 1943 
Toronto Hamilton & Buffalo Ist 4s, 1946 
Trans-Mississippi Terminal 714s, 1923 
Vicksburg Shreveport & Pacific Gen. 5s, 1941 
ANY DEFAULTED RAILROAD BONDS 


AND ALL RAILROAD AND FOREIGN SECURITIES 


Charles E. Doyle & Co. 


American District Telegraph Co. of New Jersey 
American Typefounders Common & Preferred 
Consolidated Utilities Preferred Stock 
Crocker McElwain Co. Preferred 

Island Oil & Transport 8s, 1926 

Jackson Public Service 6s, 1934 

Lehigh Power Securities 6s, 1927 and Stock 
Sheftield Farms Common & Preferred 
Brighton Mills Preferred 

| Second Avenue RR. 6% Receiver’s Certificates 


WE DEAL IN 











Bank of America Bidg 
44 Wall St., New York 
Tel. John 4500-1-2-3-4-5 
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Canadian Northern 7s, 1940 
Canadian Northern 6143s, 1946 
Grand Trunk 6s, 1936 

Grand Trunk 7s, 1940 


NEWBORG & CO. 


Members New York Stock Exchang:« 


60 BROADWAY, N. Y. 
Telephene 4390 Bewling Green 
PRIVATE WIRE TO 87. LOUIS 








edo 


Atlantic & Yadkin Ist 4s, 1949 
Grand Trunk Pacific (all issues) 
Kaministiquia Power 5s, 1937 
Kentucky & Ind. Term. 44s, 1961 
Mont. Wyom. & Sou. Ist 5s, 1939 
N. Y. Chic. & St. L. 2d 6s, 1931 
Shawinigan Wat. & Pow. (all iss.) 
Texas & Pac. Louisiana Div. 5s, ’31 
Wisconsin Central Ref. 4s, 1959 


ABRAHAM & Co 


Members New York Stock Exchange 
27 William Street, New York 
Telephone: Broad 3785 





Denver Gas & Electric 5s, 1949 
Central Indiana Power 7s, 1925 
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Ohio Valley Water Co. 5s 
Newcomerstown (QO.) Wat. Co. 5s 
Armstrong Water Co. 5s 

Lev. City & Ft. L. Water Bonds 
Acquackanonk Water Co. 5s 
Peoria Water-Works 4s & 5s 
Birmingham Water Co. 5s, 1939 
N. Y. Interurban Water Co. 5s 
Wichita Water Co. 5s 

Queens County Water Co. 5s 
St. Joseph Water Co. 5s, 1941 
Newp. News Lt. & Wat. Co. 5s 
Joplin Water Co. 5s 
Independence Water Co. 5s & 6s 


H. C. SPILLER & CO. 


INCORPORATED 
17 Water St., 63 WallSt., 
Boston 9, Mass. New YorkCits 








| 
BULL & ELDREDGE 


Members of the New York Stock Exchonge 
80 Broad St., N. Y. Tel. Rector 8468 


Canadian 
and 


Foreign Government 


BONDS 














Chicago & Alton Ref. 3s, 1949 
South Pacific Coast 4s, 1937 

Chi. Burl. & Quincy, Neb., 4s, 1927 
Chi. Burl. & Quincy, Lil., 334s, 1949 


CONS NG 


WM. CONSTABLE K. L. FLEMING Us. 
66 Broadway, N. Y. Tel. Bowl. Greem 7276-. 





American Gas & Elec. 6s, 2014 
Louisville Lighting Ist 5s, 1953 
Indiana Power Co. 714s, 1941 

N. Y. Telephone Co. 614%, Pfd. 
Michigan State Tel. Co. 5s, 1924 
Ohio State Telephone Co. 5s, ’44 
Southern Cal. Telep. Co. 5s, ’47 
Home Tel. & Tel. Spokane, 5s,’36 


GILMAN & REYNOLDS 


Investment Securttics 
84 Pine Street ew York City 
"Phone 5691-4 John 








Want to buy 
Kansas City Ry. Ist 5s 
Kansas City Ry. 7% Notes 
Weatherford M. W. & N. W. 5s 
Detroit Toledo & Ironton Ist 5s 
Mason City & Fort Dodge Ist 4s 


A. S. H. JONES 


Specialist in inactive securities. 
56 Wall St., N. ¥. Phone Hanover 906 
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GARDNER & CO. 


20 BROAD STREET, N, Y. Tel. Rector 7430 


Chicago Union Station 5s_’63 St. L. Southwest. 2d Inc. 4s’89 
Northern Pacific 4s 1997 Pine Bluff & Western 5s_1923 
Illinois Central 4s 1953 Laclede Gas 5s 

Morris & Co. 44s 1939 Chicago & Alton 3s_____1950 
Long Island Genera! 4s_1938 Denver & Rio Gr. 4s & 414s 36 














Pa 














Central Coal & Coke Ist 6s, Serial 
K.C. Clay County & St. Jos. 5s, 1941 
Kansas City Pow. & Lt. Ist 5s, 1952 
Long-Bell Lumber Co. 6s, 1942 
Omaha & Coun. Bluffs St. Ry. 5s, ’28 


GUARANTY TRUST COMPANY 


OF KANSAS CITY. 
Private Wire Connections to Principal Markets 





Guaranteed Railroad Stocks 


Delaware, Lack. & Western Coal 
Lehigh Valley Coal Sales 





EDWARD B. SMITH & Co 


Members N. Exchange 
5 NASSAU ST., N. Y. RECTOR 3994 





Montreal Tram. & Pow. Co., 614s, ’24 
Montreal Tram. Co. let & Ref. 5s 1941 
Montreal Public Service Corp. 5s, ’42 
Ont. Pow. Co. Niag. Falls Ist 5s, 1943 
Laurentian Pow. Co. Ist Ref. 6s, 1936 
Inquiries Invited 
L.F. Rothschild & Coa. 
Membors Pty York Stock Ezehaage 


6 Broadway 
New York Reetor 5246 Buffalo 
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Adirondack P. & Lt. com. & pfd. 
Berkshire Cotton Mfg. Co. 
Draper Corporation 

Farr Alpaca Co. 

Lanett Cotton Mills 

Manomet Mills 

Naumkeag Steam Cotton Co. 
New Hamp. El. Rys. com. & pfd. 
Richmond Radiator com. & pfd. 
Sagamore Mfg. Co. 

West Point Mfg. Co. 


HOTCHKIN & CO. 


Telephone 53 State St., 
Main 460 Boston 9, Mass. 








Amer. Tel. & Tel. Rights 

A. D. T. of New Jersey Stock 
Bell Tel. of Canada 5s & 7s, 1925 
Ches. & Pot. Tel. of Va. 5s, 1943 
Cuban Tel. 5s, 1951 

Houston Home Tel. 5s, 1935 
Home Tel. & Tel. of Spokane 5s, 1936 
Michigan State Tel. Pfd. Stock 
No. West. Teleg. 414s, 1934 

Ohio State Tel. 5s, 1944 

Porto Rico Tel. 6s, 1944 

So. Cal. Tel. 5s, 1947 

Western Union Tel. 4%s, 1950 
Western Tel. & Tel. 5s, 1932 


T. L. MacDonald 


Specialisis in 
Telephone & Felegraph 
Securttie 


62 Broadway, N. Y Tel. Broad 2357-2-9 








Pr. Sec. Corp. Coll. Tr. 6s, 1949 
Pr. Sec. Corp. Incomes, Due 1949 
Nat. Sec. Corp. P. L. 6s, 1924 
American Water Wks. & El. 5s, ’34 
Birmingham Water Wks. 5s, 1939 
West Penn Traction Co. 5s, 1960 
West Penn Railways 5s, 1931 








BROADWAY & SEVENTH R. R. CO. CON. 5s, 1943 


BROOKLYN CITY RAILROAD COMPANY Ist 5s, 1941 
BROOKLYN QUEENS COUNTY & SUBURBAN R. R. 5s, 1941 


Tel. Rector 3273-4-5-6 


BROOKLYN UNION ELEVATED RAILRAOD Ist 5s, 1950 
KINGS COUNTY ELEVATED RAILROAD CO. Ist 4s, 1949 
LEXINGTON AVE. & PAVONIA FERRY R. R. 5s, 1993 
NASSAU ELECTRIC RAILROAD COMPANY 5s, 1944; 4s, 1951 
SECOND AVENUE R. R. CO. 6% RECEIVER’S CERTIFICATES 


Wm. Carnegie Ewen 


2 Wall Street, New Yort 














American Cigar 
American Tobacco Scrip 
Babcock & Wilcox 

E. W. Bliss Common 
Geo. W. Helme 

Mengel Company 

| MacAndrews & Forbes 


120 BROADWAY, N.Y 








We Specialize in the Following Stocks 


We shall be glad te hae institutions, brokers and individ- 
uals ali Tobacco Stocks upon request. ‘ 


BRISTOL & BAUER 


Northern Securities 
Phelps-Dodge Corp. 
Porto Rican American | 
Schulte Retail Stores 
J.S. Young Co. 

Universal Leaf Tobacco t 
Singer Mfg Co. | 


PHONE RECTOR 4594 























Bangor & Aroostook 4s, 1951 
Columbus Railways 4s of 1939 
Columbus Street Ry. 5s, 1932 

E. St. Louis & Suburban 5s, 1932 
Missouri Edison 5s, 1927 

New York Steam 6s, 1947 











| Republic Ry. & Light Com. & Pfd. 


W. J. WOLLMAN & CO. 


Members New York Stock Exchange 


Amer. Gas & Electric, Com. 
American Public Utilities, Pfd. 
Gulf Oil 

New Orleans Public Service issues 
National Power & Light issues 


























Caldwell & Company 


SOUTHERN MUNICIPALS 


Cumberland Tel. & Tele PC 

Nashville Obattancegs, St. 2. Ry. 
Nashville & Decatur 

Nashville Railway & Lis t Co. Securities 


NASHVILLE, TENN. 214 Union Street 








sified Department? 


Keep this Department in 
mind for use when the ac- 
casion arises. 











120 Broadway New York 
OTTO B ILLO Telephone Rector 8100 
87 Wall St., N. ¥. Phone Hanover $387 

St. Louis Bridge oe | : 

Adams Express 4s of 1947 

Hocking Valley 414s DO YOU KNOW | Foreign 

SMITH, GREENWOLD & WINSOR teiic sik: die aalinin Government 
52 B’way, N.Y. ‘Tel. Broad 6660 men in their respective Dollar 

fields use and consult th: 
Financial Chronicle Clas- Bonds 








RICH & CLARK 


Membere New York Stock Exchange 
Tel. Broad 72860 15 William Street, N. " 





























Fonda Johns. & Glov. 4%s, 1952 
Underer’d El. Ry. of Lon. 4%s,’33 
Peoria Railway Terminal 4s, 1937 
Athens Terminal 5s, 1937 

New Orleans Gt. North. Ist 5s, 55 
Det. Tol. & Ironton Ist 5s, 1964 
Cin. Ham. & Dayton Gen. 5s, 1942 
Great Western Power 5s, 1946 
Cinc. Ind. & Western Ist 5s, 1965 
New Bruns. Sou. Ist Gu. 3s, 1933 
C.&N. W. Prin. & N. W. 3 %s,1926 
C.&N. W. Peo. & N. W. 34s, 1926 


WOLFF & STANLEY 


Telephone Rector 2920 
72 Trinity Place, N. Y. 








St. Louis Peoria & Northwestern 5s 
Fort Scott 4s & 6s 

Rock Island-Frisco Term. 5s 

Chic. Ind. & Louis. Ref. 4s & 5s 
Knoxville & Ohio 6s 

L. & N., Mobile & Montgomery 4%s 
L. & N., New Orleans & Mobile 2d 6s 
Mason City & Fort Dodge 4s 
Western Pacific 4s 














Phone 5380-1-2-3 Broad 





United Fuel Gas 7 %s 

St. Louis Transit 5s 
Advance Rumely 6s 
Portland Railway 5s, 1930 
Columbia Gas & Electric 5s 
Trinity Buildings 5%s 
Two Rector Street 6s 
United Ry. Invest. Scrip. 
Distillers Sec. 5s, Ctfs. 


Premium Legals Wanted 


SAM’L GOLDSCHMIDT 


25 Broad St: 2e* 
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_ PENNA. RR. Cons. 4s, 1948 


, , 5 ps PHILA. ELEC. 1st & Ref. 54s & 6s 
Missouri Pacific General 4s, 1975 PA.-OHIO PWR. & LT. Ist & Ref. 714s 


Chesapeake-Ohio Conv. 4)%s, 1930 GEORGIA RY. & PWR. Genl. 6s & 7s 


Rio Grande-Western Ist 4s, 1939 MINN. ST. P. & S. S. M. Eq. 628 & 7s 


ERIE RR. Equip. 5s, 1930-1937 
Iowa Central 4s, 1951 SOUTHERN INDIANA Ist 4s 


Great Northern 5!%s, 1952 SOUTHERN RY. Eq. 54s, 1929-1932 
Hudson & Manhattan Ref. 5s, 1957 REILLY, BROCK & CO. 
306 CHESTNUT ST. 


ADLER, COWEN & GO. PHILADELPHIA 


Members New York Stock Exchange Private Telephone to Now York Rector 5183 


30 Broad Street, N. Y. Telephone Broad 5771 nee 


| Aetna Explosive 


| 6s, A&B 
| 
Pennsylvania 4s, 1948 | : ‘WIDENER BULLDI N & CO. 
Long Island Lighting lst S. F. 5s, 1936 4if ’ ieee — 
Cohoes Power & Light Ist 6s, 1929 PRiledelphis Brock Exchange PO a, 
Superior Water, Light & Power 4s, 1931 Wow Vork Steck Eachange = New Your Recvor 9673 
Commonwealth Power 25-year 6s, 1947 
Syracuse Light & Power 5s, 1954 ' R.A.M.& Co. 
Long Island, North Shore 5s, 1932 
Lake Erie & Western ist 5s, 1937 ; 

New Orleans Terminal 4s, 1553 | We are always interested 


New York Central Ref. & Impt. 5s, 2013 in offerings of Closed 


Mortgage Bonds of well- 
Prince & Whitely established Gas, Electric 


G2 Broadway Members N.Y. Stock Exchange New York Light and Power Com- 
New Haven Wilmington 


Private wires to Hartford, New H » Philadel panies . 
Wilmington, alitesere, Tichescadl. ae 






















































































= Reed A. Morgan & Co. 


Kinloch yen Distance 5s, 1929 |. West End Trust Bidg., Phila. 
Kinloch Telephone Co. és, 1928 | || Milw. El. Ry. & Lt. Co. 5s,1961 em Telephone—Spruce 2131 


United Rys. Co. Gen’! 4s, 1934  adway Sang 9 > pee 
San Antonio Belt & Term. 6s, '24 ||| Amer. Gas & Elec. Co. 6s, 2014 OFFERINGS WANTED 
Oklahoma Railway Co. 5s, 1941 |||Brier Hill Steel Co. 514s, 1942]||]|St- Petersburg Lighting 6s, 1945 


, . Buffalo-Thacker Coal 6s, 1930 
A. E. Staley Mfg. Co. 7s, Serially |||Swift & Co. 5s, 1932 Southern Utilities és, 1933 


State of Santa Cath. 8s, 1947 American Gas Convertible 7s, 1928 


eee St. Clair Co. Gas & Elec. 5s, 1959 
Mississippi Valley Trust Company Herkins &z Company Tidewater Power 5s, 1949 
Fourth & Pine Streets | 115 Broadway, N. Y. Tel. Rector 3096 Wilkes-Barre Company 5s, 1960 
ST. LOUIS, MO. ; Federal Light & Traction 6s, 1942 
Pittsburgh Charleroi 5s, 1932 





















































San Antonio Belt & Ter. 6s, 1924 ——. |} 
Asst. Simmons Hardw. 7s, 1925 New Haven 3-Year 7s, 1925 LILLEY, BLIZZARD & CO. 


. Members Phila. Stock Exchange 
Yield tables as of October Ist Commercial Trust Building, Philade!lphia| 


STIX & CO showing return to maturity N.Y TEL. WHITEHALL 1994 
° sent upon request. 
Members of St. Louis Stock Exchange 


pesca ST. LouIs|} MURRAY & WICKES || Tidewater Power 5s, 1949 


120 Broadway Rector 3535 Chester Paper Co. 6s, any maturity 
St. Petersburg Lighting 6s, 1945 


Central West Securities | West India Sugar Finance 7s, 1929 SCHIBENER, BOENNING & CO. 


Col. Graphophone Factories Corp. Serial 6s Investment Bonds 
Security Cement & Lime 6s, 1929 40 WALL STREET, NEW YORK 


eae Consol. Gas. El. Light & Power of Baltimore | 1615 Walnut Street PHILADELPHIA 
F. W. BAUMHOFF & COMPANY All Issues Phones: Phila., Locust 7460; N. Y.. John 1853 
Members Philade!piia Stock Exchange 


Members New York and Balttmore eo orang Clotes Geevies (All teswan) 
Cal Buildi Balti ’ : \ ) 
— ve Phone Plaza 4820 eee Milwaukee Elec. Ry. 6s Pfd. 
. _....|| Empire Gas & Fuel 6s, 1926 
Newport News Lt. & W. 5s, 1942 
Northern & Southern Mill Stocks 


l. : 
oO ~ i M i G - & R . 
Canadian Light and Power 5s, 1949 ||| Mexican Lt. Pr. & mI hecseen 


Dominion of Canada 5s, 1952 ||| Jackson & Co. 


15 Broad St. Tel. Hanover 0170-3 



















































































Nova Scotia Tramway 5s, 1949 
Tri City Ry. & Light Preferred 


Cilbe rt Fli att & c 9 Northwestern Power Common 


Members New York Stock Exchange HAWLEY & STEWART 
26 Exchange Place, N. Y. 





E Bowling Green 0290 BOND BROKERS 
miele 111 Broadway Rector 1797 
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Bethlehem Steel Co. H. M. 5s, i936 | — 
Western N. Y. & Pa. 1st 5s, 1936 
Allegheny & Western Ry. Ist 4s, 1998 
Penn. Co. 4s, Series “‘E,’’ 1952 
Indiana Illinois & Iowa Ist 4s, 1950 
Lehigh Valley Coal Ist 5s, 1933 
Schuylkill River E. Side ist 4s, 1925 
Texas & Pacific Equipment 6s, 1932 


Biddle & Henry 


104 South Fifth Street 
Philadelphia 
Prieatse Wire to New York. Call Canai 2437 


BURL. LT. & POW. CO. 1ST MTGE. 68, 1942 
A.R.C.-LYNCH. & ROAN. COLL. TR. 5s, 1930 
A. R. C.-OHIO VALLEY COLLAT. 6s, 1961 
QUINCY GAS, ELEC. & HEATING 5s, 1929 
ROANOKE TRAC. & LIGHT CO. 6s, 1958 
CONSOL. LIGHT, HEAT & POWER 6s, 1946 











Established 1865 


BIOREN & CO. 


410 Chestnut St., Philadelphia 


Members ef New Yerk and Philadelphia 
Steck Exchanges 


wee 








St. Louis Rocky Mt. & Pac. 5s,1955 
Charcoal Iron 8s, 1931 

K.eystone Power 6s, 1952 

Louisv. & Jeffersonv. Bdge. 4s, ’45 


ARTHUR C. RICHARDS & CO. 


DREXEL BLDG. PHILADELPHIA 
Teal. Lem. 7056 N.Y. Recter 911 














Pittsburgh Railway Gen’! 5s, 1953 
Indianapolis Northern Traction 5s, 1932 
icago Aurora & Elgin 6s and 7s 
Chicago Aurora & Elgin Common Stock 
Indiana Service Corp. Common & Pfd. 
Tennessee Elec. Power Common & 2d Pfd. 


GEORGE N. FLEMING 


821 Lafayette Building Philadelphie 
Telephene Lembard 6414 
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Northern Pac. Pr. Ln. 4s, 1997 
Chicago Ind. & So. 5s, 1947 
Ches. & Ohio Conv. 414s, 1930 


20 Broad Street, New York 





Third Avenue Adj. 5s, 1960 


L. M. PRINCE & CO. 


Members New York Stock Exchange 


Am. Tel. & Tel. Coll. 4s, 1929 
Atch. Top. & S. Fe Gen. 4s, ’95 
So. Pacific Conv. 4s, 1929 


Tel. Rector 9836 




















Aluminum 7s, 1925 

Robert Gair 7s, 1937 

Jones & Laughlin Steel 5s, 1939 
Nationai Tube 5s, 1952 

Union Steel 5s, 1952 


VO» 


United States Steel Ist 5s, 1951 








Lake Shore Electric Ry. 
Ist Consol. 5s, 1923 





Fabian F. Levy 


Drexel Bidg., Philadelphia | 
Phones: Phila. Lombard 7646 N.Y Rector 6761 











Citizens Gas & Electric 6s, 1931 
Empire Refining 6s, 1927 

Phila. Suburban Gas & Electric 5s & 6s 
Empire Gas & Fuel 6s, 1926 


MSCown é GC. 


Bd trotet od f fer bas “Ha Oat heuarge 
Land Title Bidg., Philadelphia 
New York Telephone CANAL 7105-8 








Cuba RR. Imp. & Equip. 
5s of 1960 


Greene & Co. 


Steck Exchange Bidg. PHILADELPHIA 
Telephone Spruce 6586 





SPRINGFIELD WATER CO. 
Cons. 5s, 1926 


NORTH SPRINGFIELD WATER 
Ist 5s, 1928 


SPRINGFIELD CONS. WATER 
Ist 5s, 1958 


Barnes & Lofland 


147 So. 4th St., Philadelphia, Pa. 
Tel. Lombard 41-72 








Prov. of Saskatchewan 5s, 1939 
Prov. of Alberta (Uni.) 4\%s, 1924 
City of Ottawa 6s, 1927 

City of Toronto 4%s, 1925 

Prov. of Manitoba 6s, 1930 

Govt. of Newfoundland (All Iss.) 








J. H. HOLMES & CO. 


Members New York and Pittsburgh Stock Exchanges. 


61 Broadway, New York. 


Union Bank Bldg., Pittsburgh 


Direct Private Wire Connection 








Cons.Gas El]. Lt.& Pow., Balt., 414s,’35 
Great Western Power 6s, 1949 
Northern Texas Traction 5s, 1933 
St. Paul City Cable 5s, 1937 


MACKUBIN, GOODRICH & CO 


Established 15899 _ 
Members New York & Bultimore Stock Exchanges 
Phila. Phone Locust 3653-4 
Balt. Phone Plaza 3400 BALT., MD. 


ue > L ayy ly & RAILWAY COMPANY, 
s 
HOWARD SMITH PAPER MILLS, Ltd., 
7s, due 194 
oe AC LIGHT & POWER COMPANY, 


, due 1945 
WEST’ VIRGINIA UTILITIES COMPANY, 
6s, due 1935. 


A.P. BARRETT & CO. 


Members Baltimore Stock Exchange 


felephone Charles & Lexington Stez., 
Plaze 1915 altimore, Md. 
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Cons. GasE. L. & P. of Balt. 414s, ’35 
Pere Marquette 4s and 5s, 1956 
Florida East Coast 414s, 1959 
Hudson County Gas 5s 

Paterson & Passaic Gas & El. 5s, 1949 
Trenton Gas & Electric 5s 

Newark Cons. Gas 5s 

Toronto Hamilton & Buffalo 4s 
Pacific Light & Power 5s, 1942 & 1951 
San Francisco Gas & Elec. 414s, 1933 
Chicago Gas Light & Coke 5s 
Consumers Gas, Chicago, 5s 


LARKIN, MARSHALL & JENNYS 


INVESTMENT BONDS 


30 Broad St. New York City 
Telephone: Broad 5963 











Illinois Steel 4%2s, 1940 





New York Telephone 44s, 1939 
Central Pacific 34s, 1929 
Indiana Steel 5s, 1952 
National Tube 5s, 1952 
Pennsylvania 4s, 1952 
Pennsylvania 4s, 1931 

““Soo”’ 2nd 4s, 1949 


McKINLEY 





Sixty Broadway, New York 


Members New York Stock Exchange 


Consolidation Coal 5s, 1950 
International Paper 5s, 1947 
Tenn. Coal, Iron & RR. 5%s, 1951 
Empire Gas & Fuel 6s, 1926 
Midvale Steel 5s, 1936 

Wheeling Terminal 4s, 1940 
Cinn., Lebanon & Nor. 4s, 1942 


& MORRIS 


Tel. Bowling Green 2150 te 2157 

















Sou. Ry. cons. 5s, 1994 
Louisville & Nash. unif. 4s, 1940 
Western Pacific Ist 5s, 1946 

Lake Shore & M. So. deb. 4s, 1931 
Interboro R. T. 5s, 6s and 7s 
Baltimore & Ohio Ist 4s, 1948 
Chicago & Alton 3s, 1949 





Vilas & Hickey 


Members New York Stock Exchange 


49 Wall St., New York 
Telephone Hanover 8061 


Denver Gas & Electric 5s, 1951 
Niagara Falls Power 6s, 1932 
Ohio State Tel. 5s, 1944 
Adirondack Power & Light 6s, ’50 
Missouri Edison 5s, 1927 
Appalachian Power 5s, 1941 

Pub. Serv. of New Orl. inc. 6s, 1949 
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Amer. Gas & Elec. Com. & Pfd. 
Colorado Power Com. & Pfd. 
Com’w’th P., Ry. & Lt. Com. &Pfd. 
Central Arizona Pr. & Lt. Pfd. 
Carolina Pr. & Lt. Com. & Pfd. 


Cleveland Elec. Illum., all issues 


111 Broadway, New York 





We Specialize in 


PUBLIC UTILITY STOCKS 


PYNCHON & CO. 


Members New York Stock Kashange 


Ohicago— Mil waukee—London—Liverpool— Paris 
Private Wires to Principal Cities of United States and Canada 


Dubuque Electric Pfd. 

Duluth Edison Elec. Pfd. 
General Gas & Elec., all issues 
New Jersey Pr. & Lt. Pfd. 
Tri-City Ry. & Lt. Pfd. 

Utah Gas & Coke Pfd. 


Telephone Rector 0970 




















We offer for spot delivery 
City of Prague 4s 
City of Carlsbad 4s 
Czecho Prem. 414s 
Royal Bank of Bohemia 414s 
Styrian Water Power & Elec. 5s 


All Foreign Currencies and Exchanges 


Bought—Sold—Quoted 


R. M. BAUER & CO. 


26 BROAD STREET, NEW YORK 
Phenes—Bread 416 
Representatives wal me Bank, Vienna, and branches 
Anglo-Czechoslovakian Bank, Prague, and branches 


417, 658, 125. 129 




















Daniels Motor Co 


Preferred and Common 
Bought—Sold—Quoted 














| Gillespie, Meeds & Co, 


MEMBERS NEW YORK STOCK EXCHANGE 


120 Broadway, New York 


TELEPHONE RECTOR 6228 











Fifth National Bank 
Commonwealth Bank 
Mortgage Bond Co. 


FRANK J. M. DILLON 


71 Beeadway NEW YORK, N. Y¥. 
Td. Green 





WE ARE INTERESTED IN 


United States Certificates of 
Indebtedness 


Inquiries Invited 


Josephthal & Co. 


Members New York Stock Exchange 


120 Broadway Tel.: Rector 5000 


1 | 80 Nassau St., 


Maxwell Motor 7s, 1923-4, Stock & Scrip 
Chalmers Motor 6s, 19232, Com. & Preferred 
Gopubite Truck 7s—Locomobile 6s, 1922 
Willys Corp. 1st Pfd.— Dusenberg Pfd. &Units 
Lincoln Motor Ctfs. of Dep.—Premier 6s, 1921 
Autocar Stock & Bonds—Rolls Royce 


Specialists in Motor & Tire Stocks 


R. B. Hathaway & Co. 


N. Y. el. John 6026 











Guaranteed Stocks 


Write for Quotation Sheets. 


Joseph Walker & Sons 


Members New York Stock Ezchange 
61 Broadway New York 











WE SPECIALIZE IN 


| Northern N. Y. Securities 


F.L.Carlisle & Co., Inc. 


49 Wall Street, New York Hanover 157 








Specialists In Michigan Securities 
WE WILL BUY 


Detroit United Rail Ss, 1941 
Detroit we we Bony Ges 5s. 1928 
Cheboygan Paper 56 

Detroit ison’s—All Issues 


H. W. NOBLE & CO. 


The Oldest House in Michigan 








318 DIME BANK BLDG. DETROIT 











Dominion of Canada 514s, 1929 
Newfoundland 514s, 1939-42 
Alberta 514s, 1939 
Saskatchewan 514s, 1946 
Montreal Tramway 5s, 1941 
Canadian Light & Pow. 5s, 1949 
Canadian Car & Fdy. 6s, 1939 
Chicago & Alton 314s, 1950 
MILLER & COMPANY 


Members N. Y. and Phila. Stock Exchanges 
120 Broadway, N. Y. Phone 7500 Rector 
Montreal, Toronto, Baltimore and Richmond 











N. Y. Ont. & Western Gen’! 4s 
Indiana Natural Gas & Oil 5s 
Railroad Securities Co. 4s 
Alabama Great Southern Pfd. 
West Kentucky Coal 5s 
U. S. Steel 5s, 1951 
Missouri Kansas & Texas 

all issues 


Hartshorne & Battelle 


Members New York Stock Exchange 
25 Broad St., N. Y. Phone 7740 Broad 








LOLOL 


Amer. Tel. & Tel. Coll. 4s, 1929 
Buffalo Roch. & Pitts. 414s, 1957 
Chicago Union Station 414s,1963 
Denv. & Rio Grande Adj. 78,1932 
Denv. & Rio Grande Con. 4s,’36 
Oregon Short Line 4%, 1929 
Northern Pacific P. L. 4%, 1997 


ARTHUR E. FRANK & CO. 


Members ef New Yerk Steck Exchange 
100 Broadway, N. Y. Tel. Rector 6308 








Japanese Govt. 4s, 44s, & 5s 
Argentine Govt. 4s & 5s 
Brazilian Govt. 4s, 44s & 5s 
Colombia 6s 

Sao Paulo 5s, 1905-1907 

Akron Canton & Youngstown 6s 
Roanoke Water Works Gen. M. 6s 
Consolidated Machine Tool Ist 7s 
Philippine Railway 4s 


Inquiries Invited 
from Banks and Brokers 


COWEN & CO. 


80 Broad St. Tel. Broad 4306 








Underlying Bonds of the 
N. Y. New Haven & Hartford 
R. R. 


MINTON & WOLFF 


BROAD 4377 30 BROAD STREET 














‘‘Baby” Bonds 
$100 & $500 pieces 
All Issues 
Railroad-Industrial-Foreign Gov't. 


H. H. Galinger & Co. 


Pine & William Ste... N. Y. Tel. John 4046 














Specialists in 
CHICAGO SECURITIES 


ROBERTS,HISCOX & COMPANY 


29 South La Salle Street 
CHICAGO, ILL. 








Bradford Electric 6s, 1929 
Caddo Cent. Oil & Rei. 6s, ’30 
Dominican Republic 5s, 1938 
Empire Ref. 6s, 1927 

Indiana Power 6s, 1944 
Knickerbocker Ice 5s, 1941 
Louisville & Jeff. Bdge. 4s, ’45 
New England Oil Conv. 8s, ’25 
Penn Water & Power 5s, 1940 
Southern Power 5s, 1930 
Virginian Ry., Pr. & Lt. 5s, ’34 
Wayne Coal 6s, 1937 


DUNHAM f, 


Investinent Securities 
43 Exchange Place 


fo 


New York 
Telephone 8306-16 Hanover 
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Offerings Wanted 






Port Wentworth Lumber 6s 
Arcadia Sugar 
United Iron 


Kansas City Joint Stock Land 
Bank Capital Stock 








_-_- — — eee 









FAULKS & MURFITT 


16 Exchange Place, New York 
Tel. Bowling Green 4651-10441. 

































Foreign Bonds 


Inquiries invited from 
banks, brokers and dealers 


Jerome. Sullivan 


FOREIGN 
GOVERNMENT, “B Ot LS 


42 w—-enry~ he ae 1 UW" * ORK 
Tel. Bread 1728-4; 7180-9: 5284-5 


























FIRST JOINT STOCK 
LAND BANK OF CHICAGO 
Capital Stock 


TRIPP & ANDREWS 


66 Broadway, 111 Pearl St., 
New York City. Hartford, Conn. 

















Specialists in 
CONNECTICUT SECURITIES 


The R. F. Griggs Company 


WATERBURY, CONN. 
Telephene 16 638 North Main St. 





We Specialize In 
New England Securities 


GIBSON & CO., Inc. 


877 Main St., Springfield, Mass. 


RICHARD S. MOORE & CO. 
Turks Head Building, Providence, R. I. 


Investment dealers in 
classes sec 


Standard Gas&ElectricCo. securities 
Northern States Power Co. 
United Electric Rys. Co. 
United Light & Rys. Co. 











German Bonds & Stocks 
Polish External 6s 
Austrian Bonds 
Czechoslovakian Bonds 


Nehemiah Friedman & Co. 








20 Broadway. N. Y. Bowling Green 2538 








We own and offer 
Swift & Co. 5s 
Oct. 15, 1932 


Cudahy Packing Co. 5%s 
Oct. 1937 


PUTNAM & CO. 


Members New York Stock Exchange 
Successors to RICHTER & CO. 
6 Central Row, HARTFORD, CONN. 





Investment Bonds 


WHITESIDE & CO. 


ii Broadway New York 
Telephene Bewling Green 1334 














American Cyanamid 

American Piano 

Babcock & Wilcox 

Corona Typewriter 

Congoleum Co. 

Delaware Lack. & Western Coal 
Duquesne Light 

Gamewell Fire Alarm 


Great Northern Paper 

Lehigh Portland Cement 
Lehigh Valley Coal Sales 
Pittsburgh Steel 

Safety Car Heating & Lighting 
Singer Manufacturing 

Trenton Potteries 

West Virginia Pulp & Power 


FREDERIC H. HATCH & CO. 


74 B’way, New York Established 1888 Tel. Bowling Green 1220 
Chicago WIRE CONNECTIONS 


Boston Philadelphia Montrea! 


Pittsburgh 




















—_—— 





Manual of | 


TOBACCO STOCKS 


Copy free upon request. 


71 pages of statistical data giving history, capital- 
ization, earnings, dividend record, and high and low 
stock prices of listed and unlisted tobacco companies. 


MOORE & SCHLEY 


Members N. Y. Stock Exchange 
Telephone: Rector 6986 








100 Broadway, N. Y. 























cw 


_s 


B. & O. Tol. & Cin. Div. 4s, ’59 | 
Wab. Tol. & Chic. 4s, 1941 
Chicago & Erie Ist 5s, 1982 
Chinese Govt. Gold 4s, 1895 | 





Manitoba 5s, 1925 
Alberta 51s, 1947 
Montreal 5s, 1954 

British Columbia 6s, 1926 


Rutter & Co. 


14 Wall St. 37 Lewes 
NEW YORK. HARTFORD 
Telephone Rector 4391 





























Package Machinery Co. Common 


Bought and Sold 
TIFFT BROTHERS 


Members New York Stock Exchange 
Third National Bank Building 


Active Market 
in 
Indianapolis 
Water 5s—4%s 


Traction Terminal 5s 





SPRINGFIELD MASSACHUSETTS Citizen Street Railway 5s 
Northern 5s 
H. MOUNTAGUE VICKERS| _ Citizens Gas 7s 
49 Wall St. 


Mexican 4%, 1910 
Mexican Silver 3% 
Mexican Silver 5% 


Mexican 6%, 1913, Series A 


Gavin L. Payne & Co. 


126 E. Market 
INDIANAPOLIS 














Government, Municipal, Railroad 


Public Utility Industrial 
INVESTMENT BONDS 


A. B. Leach & Co., Inc. 


Investment Securities 








62 Cedar St., New York 105 So. La Salle St., Chicago 
Philadelphia Boston Cleveland Detroit 
Scranton Pittsburgh St. Louis Minneapolis 
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American Dock & Trust. 


Paducah & lilinois 
Toledo Terminal_. 


Wilkesbarre & Eastern 


5 Nassau St. 








Chicago Indianapolis & Louisville 
Kanawha & West Virginia__- 

New Orleans Great Northern. 

Pere Marquette Lake Erie & Detroit 


SHEAR, BARTON & CO. 


,N.Y. Tel. Rector 6761 


_5s, 1930 
__6s, 1966 
_5s, 1955 
5s, 1955 

_ 4lfs, 1932 
414s, 1955 
414s, 1957 
_5s, 1942 


Phila. Tel. Lombard 7957 









































INVESTMENT BAN KERS - 


DEALERS - BROKERS 





Rails 


New York market. 


Members New York Stock Exchange 








We always have blocks of carefully selected bonds— 
Public Utilities 
Foreign Governments 


to offer either subject or on firm commitment on attractive terms. 
Urders executed and markets quoted on ail listed and unlisted bonds. 


Special services rendered in handling buying or selling orders in the 


SHONNARD AND COMPANY 


120 BROADWAY :- 


Industrials 





Cable address SHONIC all codes 
NEW YORK 

















NEW YORK STATE 


NEW YORK CITY 
and 
Other Municipal Bonds 


Bennett, Palmer & Rebhann 


SPECIALISTS 


66 Broadway New York 
Telephone Bowling Green 4000 





WE WILL BUY 
American Surety 


Hanes Knitting Com. & Pfd. 
Moyse & Holmes 


Members New York Stock Hzchang 
o* Euchange Place NEW YORK 


elephene: Recter 2908-13 





United Royalties Co. 


Bought, Sold 
and Quoted. 


UNDERWRITERS 


HEYWOOD BROOKS & CO. 
518 BROADWAY NEW YORK 











} 
Alberta 54s, 1947-1952 

New Brunswick 5145s, 1939 
Salmon River Power 5s, 1952 
Amer. Sumat. Tob. 7's, 1925 


J. E.WILSON & CO. 


120 Broadway New York 
‘Phone Rector 4015-6-7-8-9 

















Chicago & Nor. West. 614s, 1936 
New Orleans Term. 4s, 1950 
Chic. & Nor. West. Ext. 4s, 1926 


Montgomery Bros. 


25 Broad Street New York 
Telephone Broad 3063 


United Hotels 


Preferred 


SUTRO BROS. & CO. 


130 BROADWAY, NEW YORK 
Telephene: Rectsr 7350 
AMdembers of New York Stock Exchange 








KANSAS CITY 
SECURITIES 


H. P. Wright Investment Co. 
Established 185 
KANSAS CITY, MO. 
“Logan & Bryan Private Wire System” 








SFLL 
1937 

Preferred 

6s, 1944 

Portiand Railway, Light & rower 6s, 1947 


American Gas & Flectric 6s 


JOSEPH BIRDFORD & CO. 


66 Broadway New York 
Telephone Bowling Green 9890 


RITY OP 


Cudahy Packing Co, 6: 
Swift & Co, 5s, 1932 

Ohio Public Service 7% 
Witherbee-Sherman Co. 





25,5 





OFFERINGS WANTED 


Congoleum Company Com. 
Northern Securities 
Bangor & Aroostook Pfd. 
Crow’s Nest Pass Coal Co. 


BEVERLEY BOGERT & Co, 


Investment Securities 
120 BROADWAY. NY. TEL.RECTOR 1677-8 


——————— 


Commonwealth Water & Lt. 5s 
Chicago Rys. bonds 

Buffalo & Lake Erie Trac. 5s 
Oneida Community pfd. & com. 
Water Company Issues 


CHAS. A. DAY & CO. 


44 Broad St. Seare Bidg 
NEW YORK BOSTON 











BANK STOCKS 


Mechanics & Metals 
Coal & Iron 








Cons. G. E. L. & P. Co. 
of Baltimore 5l4s 
Due September 1, 1952 


C.G.E. L. & P. Co. of Balt. 6s 


Due February 1, 1949 


CURTIS & SANGER 


Members 
N. Y.. Beston and Chicago Stock Exchanges 
49 Wall St., N. ¥. Tel. Hanocvwer 6144 

















Gulf Oil Corporation 
Humble Oil & Refg. Co. 
Magnolia Petroleum Co. 
Kirby Lumber Co., Common 
Kirby Lumber Co., Pfd. 


DUNN & CARR 


Houston, Texas 














CINCINNATI SECURITIES 
Westheimer & Company 


New Yerk Steck Exchange 
Oincinnati Steck Exchange 
Chicage Board ef Trade 

Baltimere Steck Exchange 


CINCINNATI, OHIO BALTIMORE, MD. 


CANADIAN #222220 BONDS 


BOUGHT AND SOLD 


Sterling Bend Corporation, Limited 


163 St. James St., Montreal, Can. 


Mexobers ef: mi 





MUNICIPAL 





WANTED 
Lockport Lt., Ht. & Pr. 5s, 1938 
Iowa Lt., Ht. & Pr. 5s, 1946 


CHARLES H. GILMAN & CO. 





PORTLAND, MAINE 

Correspondents of Kidder, Peabody & Co, 
SCUTHERN MILLS under 

f NORTHERN MANAGEMENT 

FA offer exceptionally attractive 

Investment Possibilities 

Particulars on Request. 


M. H. WILDES & COMPANY 


Incorporated 
30 State Street, Boston 





WE WILL BUY 
Consolidated Water ist 5s, 1930 
Utica Gas & Electric 7 %s, 1925 
Utica Gas & Electric 5s, 1957 
Watertown Light & Power 5s, 1959 


Mohawk Valley Investment Corp. 


Organized Under New Yerk State Ue we 
25 Genesee St. 





Chicago R. 1. & Pacific ref. 4s, 1934 
Portland Railway & Light 6s, 1947 
Manila Railroad 7 

Roanoke W red orks Gen. 6s, 1934 
Cudahy Packing Co. &%s, 1937 

Swift & Co. 5s. 1932 

Cons. Machine Tool Corp. of Amer. 7s, 1942 
Dodge Manufacturing Co. 8% pfd. 
Associated Welding Co.'s, Inc. 


MORGAN VAN WOERT 


61 BROADWAY NEW YORK 
Tel. Bowling Green 6727 
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Market Street Railway 6% Notes 


National Ice & Cold Storage 6s Bought—Sold—Quoted 

Pacific Gas Underlying Issues Buffalo General Electric Ref. 5s, 1939 

San Francisco 4%s and 5s Buffalo General Electric Ist 5s, 1939 

Southern California Debenture 7s Elmira Water, Light & Railroad 5s, 1956 

State of California 4s and 5s , Milwaukee Electric Railway & Light 6% Pfd. 
; Niagara Falls Power Co. 6s, 1950 

Martin Judge, Jr., & Co. Rochester Railway & Light 5s, 1954 


American National Bank Building, . 


SAN FRANCISCO GOODBODY & CO. 


Members New York Stock Exchange 


115 Broadway, N. Y. Rector 8120 


Balti New H Bo a. aa D . ith Hartford 
aitimore w Haven uffalo etroit thaca t 
Amer. Lt. & Trac. Jamestown Philadelphia Rochester Wilmingtom Montreal 


Central Petroleum 
Pacific Gas & Electric 
Western Power $10,000 

Evansville Indianapolis & Terre Haute Ry. 


FIRST MORTGAGE 7% GOLD BONDS 
Interest May & Nov. in New York 
Callable at 102 & int. after ad 1923 
Farmers’ Loan & Trust Co., N. Y., Trustee 
SECURED by a first lien on 135 miles ‘of ro: ud at a low rate per mile 
on an important division of the New York Central System; also on 
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MacQuoid & Coady 





Members New York Stock Eachange RAILROAD . on large and important industria! Terminals at Terre Haute, Indiana. 
SECURITIES Moody s rating A 
26 Broad St., N.Y. Tel. Broad 7654 PRICE 10214 & interest YIELD to maturity about 6.80% 





RAYMOND M. SMITH & Co. | 


New Issue Tat-Ezempt Municipal Bonds INCORPORATED 
$300,000 Soepene Ser, New Jersey, | } | " INVESTMENT SECURITIES ; 
0 SDAP TRcEe 
Coupon or registered bonds. 43 CEDAR STREET NEW YORK 
Due July 1925 to 1943, inclusive. 
Legal investments for New Jersey 7 
Trust Funds and Banks : 
Price on application. 0 OE EEA KENDAL SRO ee eT 












































C. W. WHITIS & CO. Manne Hl; or aS B : 
Oe Ce? inois | rust avings ank 
; iS , ms | La Salle at Jackson : - - - Chicage 
ROUEN , 
. —o : : 
World Wide— ——~%, Capital and Surplus $15,000,000 
economic conditions affect Pays Interest on Time Has on hand ata times a variety of ex- 
the price of Cotton probably Deposits, Current and Reserve cellent securities. Buys and sella 


more than any other com- 
modity. The “Chronicle” 
is read by Cotton men for 
an accurate digest of this ow 


news. WANTED 


accounts. Deals in Foreign Ex- Govornment, Municipal and 
change. Trausacts a Genera! Trust Businesa. Corporation Bonde. 























Your services can be an- = hal ~—e | 
nounced to these readers at 100 United Ene & Fdrv Common | 
@ moderate cost through our 100 Armstrong Cork Common Chazies E. Glasser & Co 








advertising columns. JAMES CAROTHERS & CO. 116 Broadway New York f 


419 WOOD si. leneiatins PI TTSBURGH, PA. - Branches in Principal Cities 









































Continental Motors 7s, all issues $2ee iste gicoe ; 





Kansas Gas & Electric 6s, 1952 First Mortgage Bonds | Humphreys Oil 
iKan. City Pow. & Light 8s, 1940 | i? Petroleum 

a . L. Smith Oil Co. 
| Louisville Gas & Elec. 7s & 88,1923 a’ bar, STAR) . J. K. Hughes Developing 
Middle West Utilities, all issues reermaee ma is ty 
iMtn. States Pow Pfd EeTAnusEe LOT 4 |INVESTMENT SECURITIES COMPANY 

tn. States Power Com. & Pfd. a 
Sueadway © Mate Sirest i 604 Burkburnett Bidg., 





i North. States Power, Com. & Pfd. 1) MEW YORE BOSTON 

{}Oklahoma Gas & Elec. Preferred ——————— ed | 

Oklahoma Gas & Elec. 7s, 1941 8 on RR oR — 7 

} Oklahoma General Power 6s, 1952 4 U.S. Light & Heat 6s, 1935 
ne Texas County and Municipal Bonds 

Shaffer Oil & Refining 6s, 1929 |} . “ - : Advance Rumely 6s, 1925 


BOUGHT—SOLD—QUOTED 
Southern Colorado Power 6s, 1947] Saasialiiie th 


FORT WORTH, TEXAS 




































































Standard Gas & Elec. allissucs | TEXAS SECURITIES Raymond & Company 
West. States G.&E. 6s, ’27 & '47 | SHERWOOD & KING Eetablished 1919 
Steck Exch. Bi 60 Wall St. 
Western Light & Power 5s, 1925 i oh ee te Tle APR ct sos fel. a S.. York, N. Y. 
HOUSTON TEXAS 
H. M. Byllesby and Co City of Chicago, Il. 
New York Chicago New Jersey 
11 Broadway 208 S. LaSalle Ss. ff Suniel 4°7, Gold Bonds 
Detroit Boston 
Dime Savgs.Bk.Bldg. 14 State Street , ae 3. 5. ses ingen &, Co. 
Private Wires to i OUTWATER & WELLS k Bldg. 
Chicago, Boston & Detroit. ‘i ticinnen tides Sek, 0b Masters i Cedar St. Shawmut Ban g. 
2 nn = . : Joraey City, N. PB as New York Boston 
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€.W.ZlarksZo. 


BANKERS 


321 Chestnut St., Philadelphi+ 


Established 1837 


Members New York and Philadelphi 
Stock Exchanges 














BOLES & WESTWOOD 


Members Phila. Stock Exchange 


INVESTMENT 


j SECURITIES 
—~ 


, 





Land Title Rldd., Philadelphia 
PHONE: LOCUST 4723 = | 


————————— 
—_— —————”— 
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Municipal 
Railroad 
Public Utility 
industrial 


HARRISON, SMITH & Co. 
INVESTMENT SECURITIES 
121 SOUTH 5TH STREET 
PHILADELPHIA 


LOMBARD 6100 























F. P. Ristine & Co. 


Members New York and Philadelphia 
Stock Exchanges 


High Grade 


Investment Securities 
hs Widener Bldg., Philadelphia 
ew York 





Elizabeth, N. J. 








WARREN A. TYSON & CO. 


Investment Bonds 


1427 Walnut Street 
PHILADELPHIA 

















Pennsylvania Tax Free Bonds 
PAUL & CO. 


Members Philadeiphia Meck Ezehanc- 


1481 Chestnut Street 
PHILADELPHIA 








GEO. WILLIAM WALLACE 


Investment Securities 


Land Title Building 
Philadelphia 














BORDEN & KNOBLAUCH 
American Gas & Elec. Co. Securities 


119 S. FOURTH STREET 
PHILADELPHIA 


Members Philadelphia Stock Exchange 








NASHVILLE 


Te ee ee ee 


American National 
Securities Company 
NASHVILLE, TENN. 


Rallroad and Corporation Securities 
Tennessce Municipal Bonds 























PROVIDENCE 
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BODELL & CO. 


16 WEYBOSSET STREET 
PROVIDENCE 


New York 


Bostor 








NEWARK, WN. 5. 


CONSERVATIVE 
INVESTMENT SECURITIES 


List upon requesi 


F.M. CHADBOURNE & CO. 


FIREMEN’S INSURANCE BUILDING 
NEWARK, N. J. 





DO YOU KNOW 


That the most efficien? 
men in their respective 
fields use and csonsult the 
Financial Chronicle Ciassa!. 


Hed Department. 


Seep thie Department in 
mind for use when the over: 
clen arises. 











Bankers and Brokers Outside Hew York 





| 


i i DP BBP DDD DPD PDD DPB DPD DD AP PPB PDD PPB PD LDP PDA DD PD AD DD PD A 


' NORFOLK, VA. 
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MOTTU & CO. 


Established 1892 


Investment Bankers 
NORFOLK, VA. 


errespondents, Livingston & Co. 








RORTH CAROLINA 
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Wachovia Bank & Trust Company 


BOND DEPARTMENT 


North Carolina Municipal Notes and Bozéa. 
Southern Corporation Securities 


Winston-Salem, N. C. 








—=— 


Durfey & Marr 
RALEIGH, N. C. 


Southern 
Industrial Securities 
North Carolina’s Oldest 
Strictly Investment House 





NORTH CAROLINA 
Municipal Bonds and Notes 
Cotton Mill Preferred Stocks 

Purchase or sale of cotton milis negotiated 


AMERICAN TRUST COMPANY 


BOND DEPARTMENT 
CHARLOTTE .: - NORTH CAROLINA 











SPARTANBURG, &. C. 


A. M. LAW & CO., Inc. 


DEALERS IN 
Stocks and Bomds 


Southern Textiles a Specialty 
SPARTANBURG, S. C. 





PPA LI" 








ATLANTA 


oe 
A 
a 


THE ROBINSON-HUMPHREY CO. 


Established 1894. 
MUNICIPAL AND CORPORATION 
BONDS 


ATLANTA GEORGIA 


SIS ED 


oO ————— 








AUGUSTA 


JOHN W. DICKEY 


Augusta, Ga, 


Southern Securities 
Betablished 1886 





WM. E. BUSH & CO. 


Augusta, Ga. 


SOUTHERN SECURITIES 
COTTON MILL STOCKS 








ALABAMA 
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MARX & COMPANY 
BANKERS 
SIRMINGHAM, ALAI 2 2A 


SOUTHERN MUNICIPAL AND 
CORPORATION BO)IDS 
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Banks of 
Yesterday~ and Tomorrow 


HE history of the Bank of New York, 
founded by Alexander Hamilton, is con- 
temporary with that of the nation itself. 
From Revolutionary times to the present the 
| institution has preserved and intensified the 
tal] vitality with which its founder endowed it. 


- 
rd Ld 
‘ sf 





Almost a century of experience lies behind 
the New York Life Insurance and Trust 
Company. Ahead of these two institutions, 
now merged, lies the opportunity for a 
larger service in the transaction of a general 





High Grade Investment Securities 




















Commercial Paper banking business and the execution of 

Bankers « Acceptances personal and corporate trusts. 

Hibernia Securities Co., 
Inc. 
Hibernia Bank Buildin 4 
nia Bank Building Hank of Nem York & Trust Co. 

44 Pine St. Candler Bldg. Capital, Surplus and Undivided Profits over $15,000,000 
ow Vor AE, St, Banking Office~48 Wall St. Trust Office~52 Wall St. 






































Ss. A. TRUFANT 


INVESTMENT SECURITIES 
718 Common Street 


Member ef New Orleans Steck Exchange 


NEW ORLEANS, LA. The Chicago & Alton | 
Railway Company 
































Zon a Se sy manenip the : Three and One-Half Per Cent. First Lien 
Brice $3, cash "with order. . Descriptive Fifty-Year Gold Bonds 
the Investment House of DUE JULY 1, 1950 
Frederick Peirce & Co. In view of the announcement of the Receivers of Chicago 
1421 Chestnut Street, Philadelphia and Alton Railroad Company that an application will at once 








be made to the Court for the issue of Receivers’ Certificates 
and that payment of the October 1 interest instalment on 



























































; the 3% Bonds will be temporarily deferred, the undersigned 
Liquidation Committee desires the immediate co-operation of the holders 
OR IDLO of the above named Three and One-Half Per Cent. First Lien 
Fifty Year Gold Bonds for the protection of their interests 
First National Bank of Walnut Creek, y Pro’ , 
reshinn at Walnut Creek, in the State of Oali- and requests that such holders forthwith deposit their bonds 
—. 3 oes SS ee eee with THE FARMERS’ LOAN AND TRUST COMPANY, as 
hereby notified to present the notes and other Depositary, at its office 22 William Street, New York City, under 
Fara, 1922 the Deposit Agreement which has been prepared. Copies of the 
B. G. ENSIGN, Deposit Agreement may be obtained from the Depositary or 
President. from the Secretary of the Committee. Transferable Certificates 
of Deposit will be issued against deposits and application will be 
made in due course to the New York Stock Exchange to list the 
Certificates of Deposit. 
Dated, New York, October 2, 1922. 
F. H. ECKER, 
y . «oo Chairman, 
A BUSINESS EXECUTIVE Be A ed William Strect, BERTRAM CUTLER, 
New York. J. H. tg OR 
sited si “eile i J. V. E. WESTF ’ 
and capable head for any one OGETOs & Fale ASA S. WING, 
ommittee. 
of your Departments can be 
. smali THE FARMERS’ LOAN AND TRUST COMPANY, Depositary, 
obtained by inserting @ 22 William Street, New York City | 
ad in the Classified Departmem 
of the 
ames Talcott, Zuc. 
FINANCIAL CHRONICLE THOMAS C. PERKINS ||| 2*™¢s Zalcott, 2 
Gur Claseified Department faces th» Constructive Banking FACTORS 
ineide . 
a os 30 State St., Boston, Mass. Mills Financed 
48 d Accounts Discounted & Guaranteed 
Underuritings an 925 FOURTH AVE. NEW YORK 
| ) Reorganizations Cable Address Quomakel 
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SLOOP POFFO ees ae en eee es rsa 


| The Tragedy 
“PAR FACILITIES” || of Lest Sales 


1| Security Salemen: Note 
| | F all the sales you lost—or even 

if . | | half of them—could be turned 
| it H uS VOUT ba - | into sales made, how would it 
a | affect your income? 


ANCE 1 1} SU res Se CV1CE€ | The Babson Course in Investments and 


Security Selling—the Standard Course 
used by scores of well known bond houses 


C h aA [ d Ocs No if STO p WI! C h for training their salesmen —will give you 








a training in selling securities and keeping 
clients satisfied that will practically émsure 


- 66 
- | your success. 
the receipt of mem ber | A request will bring an Outline of this 
Course and a copy of our leaflet ““What 


: y) y] 4- | . . se 
mS | the I tor likes in a Bond Salesman 
Items at par. | gratis. WRITE TODAY! 


Simply Ask for Bocklet 7617 


We receive all items at || Babson Institute ¥usser ams 
par, member or non- ||- 
member; cash or col- 
lection. 


r 24-hour-transi a : 
Our 24 our-transit depart Mortimer & Co. 
ment and direct method of 


handling collections result in 149 Broadway 
a maximum interest bearing New York 
balance of collected and 
available funds. 





























We make no charge for tele- 
graphic transfers. 











THE Bankers Bulletins 


(Daily) 
PH | LA D E LPH IA Solve Investment Problems 
NAT I () N A L, Send for Trial Copies 
| | Bankers Bulletins, Inc. 
BAN K | 40 Exchange Place 
| NEW YORK CITY 
PHILADELPHIA, PA. ) Telephone Broad 4839 
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Struthers & Hiscoe ARE YOU 


74 Broadway New York | 
TELEPHONE BOWLING GREEN 2805 | SEEKING 


| OCCUPATION 
WE TAKE PLEASURE IN ANNOUNCING THAT | AS A TRADER 
MR. WILLIAM F. ANDREWS ||| OR HAVE YOU 
(Member of the New York Stock Exchange) NEED FOR ONE &® 


AND 





| Then you should avail of thse 
MR. HOWARD B. DEAN | ‘acilities afforded by the 
HAVE THIS DAY BEEN ADMITTED As 
GENERAL PARTNERS IN OUR FIRM Classified Departmen 
| »*§ The Financial Chronicle 


OCTOBER 5, 1922 
' facing the inside back cover, 
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Rrotices 


Market Street Railway Company 
5% Bonds 


Notice is hereby given that the Market Street 
Railway Company invites bids for the sale to it 
on Tuesday, October 10th, 1922, of a suffic ient 
number of Market Street Railway Company's 
first consolidated mortgage five per cent gold 
bonds for the investment of One Hundred and 
Sixty Thousand Doliars ($160,000.00), now in 
the sinking fund provided for in the mortgage or 
deed of trust executed by said Market Street 
Railway Company to Union Trust Company of 
San Francisco, as trustee, under date of July 12, 
1894. Each bid must state the serial number or 
numbers of the bond or bonds tendered, and the 
price asked, and must be delivered to the under- 
signed at its office, 58 Sutter Street, Room 707, 
San Francisco, California, or to 


LADENBURG, THALMANN & CoO. 





25 Broad Street, New York City, New York, at 
or before 12 o'clock noon on said 10th day of 
October, 1922, in a sealed envelope marked, 


‘Tender of Bonds of the Market Street Railway 
Company.”’ 
*% The lowest bids or tenders will be accepted and 
bonds redeemed to the extent of said sum of One 
Hundred and Sixty Thousand Dollars ($160,- 
000.00). Interest on all bonds accepted under 
any bid or tender will cease October 10th, 1922. 
Payment for all bonds accepted will be made on 
surrender of said bonds after that date. 

Dated: : San Francisco, Calif, September 

, 1922. 
ae Street Railway Company, 
By CHAS. N. BLACK, President. 

Attest: GEO. B. WILLCU TT, Secretary. 


AMERICAN POWER & LIGHT COMPANY 
NOTICE OF REDEMPTION OF 
ENTIRE ISSUE OF 
TWENTY-YEAR EIGHT PER CENT. 
SECURED GOLD BONDS 


Notice is hereby given that American Power 
& Light Co. has exercised its option to redeem. 
and will redeem, on November 1], 1922 (the next 
interest payment date) all the Twenty-Year Eight 
Per Cent. Secured Gold Bonds issued under its 
Trust Indenture with Central Union Trust 
Company of New York, as Trustee, dated May 2, 
1921. Said bonds will be paid at the office of 
said Trustee, 890 Broadway, New York, 
on November 1, 1922, at the principal amount 
thereof and accrued interest. togecher with a 
premium of seven and one-half per centum 
(7% %) of such principal amount. In order that 
such payments may be made, the bonds, with all 
unmatured coupons attached, must be presented 
and surrendered to said Trustee. The coupons 
maturing November 1, 1922, may be collected in 
the usual way or they may be presented to said 
Trustee with the bonds, but income tax ownership 
certificates should accompany them in either case. 


Interest on all of said bonds will cease on 
November 1, 1922, and the bonds will not there- 
after be entitled to the lien of said Trust Indenture 

Notice is also given that, at any time prior to 
November 1, 1922, American Power & Light 
Company will purchase at its office at 71 Broad- 
way, New . any or all of said bonds 





York, N. Y., 
at one hundred seven and one-half per centum 
(107%%) of the principal amount thereof and 
accrued interest to date of purchase. 
AMERICAN POWER & LIGHT COMPANY, 


By C. E. GROESBECK, President. 











Of Special Value to 


BANKERS, BROKERS, 
INSTITUTIONS 


THE GIBSON & McELROY 
RAILWAY EARNINGS SERVICE 


RRwree development of new and scien- 

ific methods for estimating railroad 
earnings in advance. Comorehehsive, simple 
arrangement of Car Loadings and other impor- 
tant statistical data in cumulative form with 


comment. Of unusual reference value. 


Send for Full Description 


THE GIBSON & McELROY SERVICES 
53 Park Place New York 

















WBibidends 


INTERNATIONAL PAPER COMPANY. 
New York, September 27, 1922. 
The Board of Directors have declare da regu 
lar quarterly dividend of one and one-half per 
cent. (14%) on the preferred capital stock of 
this Company, payable October 16th, 1922, to 
rs erred stockholders of record at the close of 
u3iness October 6th, 1922. 


OWEN SHEPHERD, Treasurer. 








CAROLINA POWER & LIGHT COMPANY 
COMMON STOCK DIVIDEND NO. 24 

A quarterly dividend of one-half of one per cent. 

on the Common Stock of the Carolina Power & 

Light Company has been declared for payment 

November 1, 1922, to common stockholders of 
record at the close of business October 16, 1922 
C. RAY, Treasurer. 


Fort Worth Power & Light Company 
Preferred Stock Dividend No 

The regular quarterly dividend of one oe three- 
quarters (1% %) per cent on the Preferred Stock 
of Fort W orth Power & Light Company has been 
declared for payment November 1, 1922. to 
stockholders of record at the close of business 
October 14, 1922 
T. B. YARBROUGH, Treasurer. 
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CHICAGO 





NVESTMENT 


SECURITIES 


enjoying safety and 
tested earning power 
satisfying the most 
conservative invest- 
ment requirements of 
dealers, banks and in- 
dividual investors. 


Send for List of 
High Grade Bonds 


Leach x Co.., Inc. 


NEW YORK 
































Banque de Mulhouse 


Established 1871 


Head Office: MULHOUSE (France) 


Branches: 


MONTBELIARD, 


Statement of Condition December 31, 1921 
ASSETS 


Cash in hand and Cash at 


Banque de France 


Bankers and French Treasury. 


Coupons Collections 


Bills of Exchange and Treasury Bonds. ; 


Bills in suspense through 
Investments . 


Loans and Liabilities of Customers for Acceptances: 


uarantee 
Not guaranteed 


Liabilities of Customers for guarantees given on their one: 


xcnange transactions, wi 
Participations in Syndicat 
Real 


moratorium 





BELFORT, COLMAR, EPINAL, LE HAVRE 
MUNSTER, PARIS, STRASBOURG 


Francs 
11,919,694.36 
_180,724,635.62 
393,958.30 
8656, + 318. 15 
4,472. 37 
10, 254° '435. 00 


146,730,894.26 


129, 945, 876. 83 


th Government guarantee 
ec underwrilings 


Estate at Head Office and Branches 


LIABILITIES 


Capital (fully paid)-_-_-_- 
Reserve Fund 
Surplus Reserve Fu 


nd iteaiphies Sa err ye it danas: ie 
Pension Fund for the Staff. Zs rare sate ae 


Bankers and French Trea 


Current and Deposit Accounts. 


Time Deposits 

ur Correspondents’ Acce: 
Acceptances . ; 
Outstanding Checks__- 


sury Deposits. 


ptances. ; 


Guarantees given on account of Customers 


Exchange transactions, with Government guarantee 
discounted and not due 


Rebate on Bill- 
purstanding ©, tidends 


Balance of Profit and Los 


rought forward from 1820. 
rofits for 1921 


Net 


s Account: 


es icin Rempammesteate Spas 5666 Wa 
_ ae ca : 1,404,351.81 


~276,676,771.09 
9,808, ,040.10 
4,575,000.00 
1,526,241.31 
1,703,500.00 


854,946,017.30 
Francs 


72,000,000.00 


“117,621, '736.85 
1,747, ,607.30 


11,085,177.03 


1, 640,593.14 
"300,544.77 


2,518,886.61 
8, 147, 366. 43 


— 10,666,253 .04 


Dividends: from 1901 to 1919, 8% p. a. 


1920, 9% 
1921, 9% 


854,946,017.30 
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Business Men’s Investments 


% YHAT ARE business men’s investments? Many 
\ y seule think of this term when they have 
junior types of securities in mind. They think 
that a “‘business man” can watch his investments 
better than other people, and can therefore take 
risks to secure high income yields. 


But every business man knows that his own busi- 
ness is his real speculation, and that his surplus 
capital should be invested with unusual security. 
_ A true business man is too busy to “watch” 
fluctuating values. He should put his money into 
securities which do not require “watching.” 


Our service shows him how to do this successfully. 
Let us tell you all about it. 





Moopy’'s INVESTORS SERVICE 
35 Nassau Street, New York City 


BOSTON PHILADELPHIA CHICAGO LOS ANGELES 
101 Milk St. Real Estate Trust Bldg. First National Bank Bldg. Pacific Mutual Bldg. 
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Dividends 


New York, October 4, 1922. 
To the Holders of 
Prior Preference and Preferred Stocks of 
PERE MARQUETTE RAILWAY COMPANY. 

The Board of Directors of Pere Marquette 
Railway Company, at a Regular Meeting of said 
joard held October 4, 1922, declared the follow- 
ing dividends payable November 1, 1922, to stock- 
holders of record at the close of business on Octo- 
ber 14, 1922, without the closing of the transfer 
books, namely— 

On 5% Prior Preference Stock—A quarterly 
dividend of $1.25 per share (1 %%). 

On 5% Preferred Stock—A quarterly dividend 
of $1.25 per share (14%) and $1.00 per share 
(1%) on account of the arrears of the cumulative 
dividends on said Preferred Stock, the amount 
of such arrears being thereby reduced to 2%. 

E. M. HEBERD, Secretary. 


THE PITTSBURGH & WEST VIRGINIA 
RAILWAY COMPANY. 
PREFERRED DIVIDEND NUMBER 22. 
The Board of Directors has declared a dividend 
of one and one-half (1%%) per cent on the pre 
ferred Stock of the Company for the quarter 
ended September 30, 1922, payable November 
29, 1922, to Stockholders of record at the close 

of business on November 1, 1922. 
F. H. HARVEY, Secretary. 
Pittsburgh, October 2, 1922. 


E. W. CLARK & CoO., Bankers. 
Office of the 
BANGOR RAILWAY & ELECTRIC CO. 
Bangor, Maine. 
COMMON STOCK DIVIDEND NO. 21. 
The Board of Directors of the Bangor Railway 
& Electric Co. has declared a dividend of Three- 
quarters of One per cent (% of 1%) upon the Com- 
mon stock of the Company, payable November 
Ist. 1922, to stockholders of record at the close 
of business October 14th, 1922 
Checks will be mailed. 
HOWARD CORNING, Treasurer. 


THE KANSAS CITY SOUTHERN 
RAILWAY COMPANY 
No. 25 Broad Street 
New York, September 19, 1922. 
A quarterly dividend of ONE (1) PER CENT. 
has this day been declared upon the Preferred 
Stock of thie Company, from net income of the 
current fiscal year, payable October 16, 1922, 
to stockholders of record at 12:00 o’clock noon, 
September 30, 1922. 
hecks in payment thereof will be mailed to 
stockholders at the addresses last furnished the 


Transfer Agent. 
G. C. HAND, Secretary. 












































MARTIN & Co. 


Investment Bankers 


take pleasure in announcing that 


MR. J. SHIPLEY DIXON 
and 


MR. HALLOWELL V. MORGAN 


have this day been admitted to | 
the firm as Limited Partners. 


1411 WALNUT ST’. 
PHILADELPHIA OCTOBER 2, 1922 
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Head Office: 71, LOMBARD ST., LONDON, E.C.3 








Capital Subscribed - $359,323,900 
Capital paid up . 71,864,780 
Reserve Fund - 50,000,000 
Deposits, &c. - += 1,744,459,880 
Advances, &e. - = = 654,235,650 








THIS BANK HAS 1,600 OFFICES IN ENGLAND & WALES, 
Colonial and Foreign Department: 20, KING WILLIAM STREET, LONDON, E.C. 4. 
The Agency of Foreign & Colonial Banks is undertaken. 

| Affiliated Banks: 
THE NATIONAL BANK OF SCOTLAND LTD. LONDON & RIVER PLATE BANK, LTD. 
Auxiliary : 
LLOYDS AND NATIONAL PROVINCIAL FOREIGN BANK LIMITED. 
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Cartier, Inc. 
DIVIDEND NO. 12 


Ata Meeting of the Board of Directors, 
held in the Offices of the Co ration 
at 653 Fifth Ave., New York City, 
on September 20th, 1922, the regular 

uarterly Dividend of 1% per cent on 
the par value of the Preferred Stock was 
declared payable on October 3lst, 1922, 
to shareholders of record October 16th, 
1922. 


CHECKS WILL BE MAILED. 


Paul A. Rosier, Secretary. 











HUPP 
MOTOR CAR CORPORATION 


Detroit, Michigan, October 5, 1922. 


The Directors have declared a uarterly 
dividend of 2%% on the common stock of the 
corporation, payable November 1, 1922, to 
stockholders of record October 14, 1922. Checks 
will be mailed. 

A. VON SCHLEGELL, Treasurer. 


ALLIS-CHALMERS 
MANUFACTURING COMPANY, Inc. 
COMMON DIVIDEND NO. 10. 

The Board of Directors has declared a dividend 
of One Dollar ($1.00) per share on the common 
stock of this Company, payable November 15th, 
1922, to common stockholders of record at the 
close of business October 24, 1922. 

Transfer books will not be closed. 

Checks will be mailed. 

H. WOODLAND, 
_ Secretary and Treasurer. 

October 5th, 1922. 


ELECTRICAL UTILITIES CORPORATION 
71 Broadway, New York. 
PREFERRED STOCK DIVIDEND NO. 50. 

The regular quarterly dividend of one and one- 
quarter (14%) per cent. on the Preferred Stock 
of the ELECTRICAL UTILITIES CORPORA- 
TION has been declared, payable October 16, 
1922, to the preferred stockholders of record at 
the close of business October 6, 1922. 

A. E. SMITH, Treasurer. 


HOMESTAKE MINING COMPANY. 
October 3, 1922. 
DIVIDEND NO. 559. 

The Board of Directors has to-day declared a 
monthly dividend of twenty-five cents (25c.) per 
share, payable October 25, 1922, to stockholders 
of record at the close of business October 20, 1922. 

Checks will be mailed by Columbia Trust 
Company, Dividend Disbursing Agent. 

FRED CLARK, Secretary. 
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Houghton County Elec. Light Co. 
Preferred Dividend No. 40 
(Shares—$25 par value) 

A $0.75 semi-annual dividend is 
payable NOY. 1, to Stockholders 

of record OCT. 16, 1922. 


Stone & Webster, Inc., General Manager || ALBERT FRANK 
& COMPANY 


Cape Breton Electric Co., Ltd. | ESTABLISHED 1872 
Preferred Dividend No. 33 | 7 

A $3.00 se mi-annual dividend | Advertising 
s payable NOV.1, to Sharehold- | 

ers of meer’ OCT. 11, 1922. 


Stone & Webster, Inc., General Manager 

















NEW YORK CHICAGO LONDON 




















Public Service Investment Co. | | ' 
Preferred Dividend No. 54 | Announce the election of 
A $1.50 querterly dividend is 

payable NOV. 1, to Stockholders 

of record OCT. 16, 1922. W. Frank McCuure 


Laurence J. Webster, President 

















as Vicz-PRESIDENT in charge 
Public Service Investment Co. | of the Chicago Office at 332 


(‘ommon Dividend No. 15 


wie Tt dividend is payable South La Salle Street. Mr. 


to Stockholders of 
record OCT. 16, 1922. 


Laurence J. Webster, President 





McCuure began his new 











duties on October First. 








Fall River Gas Works Co. 
Dividend No. 112 
A $3.00 quarterly dividend is 
payable Nov. 1 to Stockholders 
of record Oct. 16, 1922. 


Stone & Webster, Inc, General Manager 

















DIVIDEND NOTICE OF THE 
American Light & Traction Co. 


The Board of Directors of the above Company 
at a meeting held October 3, 1922, declared a 
CASH dividend of 1% per cent. on the Prefs rred 
Stock, and CASH divide nd of 1 per cent on the | 
Common Stock, and a dividend at the rate of | 
one share of Common Stock on every One Hun- | 
dred (100) shares of Common Stock outstanding, 
all payable November Ist, 1922 

he Transfer Books will close at 3 o'clock | 
P. M. on October 13th, 1922, and will reopen at 
10 o'clock A. M. on October 27th, 1922. 
©C. N. JELLIFFE, Secretary. 
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American Telephone & Telegraph Co. KEPPLER & CO. 


Member New York Stock Exchange 
The regular quarterly dividend of two dollars 


and twenty-five cents per share will be paid 25 Broad Street New York 
on Monday, October 16, 1922, to stockholders of | § | 
record at the close of business on Wednesday, _— ad . =r ee ee 
September 20, 1922. We beg to announce the formation of a co-partnership 


H. BLAIR-SMITH, Treasurer. for the transaction of a general commission business in 
securities. 
FICE OF 


OF THE ° 
CONSOLIDATION COAL COMPANY. Emil A. C. Keppler 

New York, N. Y., October 5, 1922. Member of the New York Stock Exchange 
The Board of Directors has declared a quarterly 


dividend of One and a Half Dollars ($1.50) per 

share on its Capital Stock, payable October 3lst, — Max H Keppler 
1922, to the stockholders of record at the close Telephone 

of business October 16th, 1922. The transfer Broad 1534 

books will remain open. Dividend checks will 


be mailed. 
T. K. STUART, 
Assistant Treasurer. 


KELLY-SPRINGFIELD TIRE CO. MELLON NATIONAL BANK 


4 Quarterly Dividend of two dollars ($2.00) PITTSBU RGH 


PER > ae on the ~ont Per »*. — axe ferred Statement of Condition at the Close of Business September Fifteenth, 
oO is Company has been declared, paya- 
ble November 15, 1922, to stockholders of record Nineteen Hundred Twenty-Two. 
at the close of business November 1, 1922. RESOURCES 
C. P. STEWART-SUTHERLAND, Loans and Discounts $35,416,448.31 
Secretary. United States Obligations 38,813,574.26 
New York, October 3, 1922. Other Bonds and Investments 26,166,371. .69 






































Cash 20,355,238.57 
UNITED STATES RUBBER COMPANY. $120,751,644.12 
1790 Broadway, New 


York. 
October 5th, 1922. Capital 
The Board of Directers of the United States Surplus and Undivided Profits 
Rubber ompeny has this day declared from its Reserves 
net ear nings * au uarterly dividend of two per cent I i ccethinciaiiniebiaiden ete 
2%) on the t Preferred Stock of the Com- Deposits—Banks tet ett 
Road to Stockholders of record at 3 P. M. on Individuals 66,137,662. ‘‘o— 96,964,331.80 
onday, October 16, 1922, payabie without 


closing of the Transfer Books, October 31, 1922. $120,751,644.12 
W. H. CLAC KWELL, Treasurer. 





















































XXVI 


THE CHRONICLE 











OPP AW A WL ALP dd el dk ek el ee a 


Trust Companies 


LOA PA A A A PA 








aS 








= === / | Tuii17 


MESE3bRk3 BS E45 E34 Eg E646563635638563 











- 
~ 4 —_—- 








, ~ 


== a558. ¢ 

sbbbebbecciNl 

reg pepe nle ge 
p= Ma ee « tho*. 








S= 2 


13864 














=== 


Bankers’ Acceptances and 
Bills of Exchange 
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PLAZA OFFICE 
Fifth Ave. & 6oth St. 
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CENTRAL UNION TRUST COMPANY 
OFNEW YORK 


80 BROADWAY, NEW YORK 


(Commercial and Travelers’ 


Letters of (redit 
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42ND ST. OFFICE 
Madison Ave. & 42nd St. 
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(apital, Surplus and Undivided Profits over 31 Alillion Dollars 
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NITED STATES BONDS . 
Municipal Bonds : ; 
Loans and Discounts. : 
Short Term Securities , 
Bonds and Other Securities 


Real Estate . , : 


M 
Ml 
M 
M 
H 


J 


Interest Accrued : , 





TOTAL 


—_—_ = 
~—— <4 = 3 
er 


Capital ‘ ° 

Surplus ‘ , ° 
Undivided Profits . 
DEPOSITS . , , 





Unearned Discount . . 
Acceptances ‘ ° e 


TOTAL r " 





(‘ondensed Statement as of September 30, 1922 


ASSETS 


CASH on Hand, in Federal Reserve Bank and 
due from Banks and Bankers : , ‘ 


Stock in Federal Reserve Bank , . 


Customers’ Liability Account of Acceptances . 


LIABILITIES 


Dividend Payable October 2, 1922 . 
Reserve for Taxes and Interest Accrued 


co 


$36,064,447.68 
39,954,466.52 
6,719,540.24 

. 149,613,557,13 
, 9,055,231.45 
, 7,180,195.43 
825,000.00 
3,295,000.00 
8,005,763.17 
1,418,414.80 


. $262,131,616.42 


> o > . 


* >. 7 





$12,500,000.00 
15,000,000.00 
4,079,569.80 
219,147,750.11 
687,500.00 
1,822,919.12 
349,145.33 

8 ,544,732.06 


$262,151,616.42 
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TRUSTEES 
WALTER P. BLISS 
JAMES C. BRADY 
JAMES BROWN 
GEORGE W. DAVISON 
JOHNSTON DE FOREST 
RICHARD DELAFIELD 
CLARENCE DILLON 
HENRY EVANS 
FREDERIC DE P. FOSTER 
ADRIAN ISELIN 
JAMES N. JARVIE 
AUGUSTUS W. KELLEY 
CHARLES LANIER 
V. EVERIT MACY 
WM. H. NICHOLS, JR. 
DUDLEY OLCOTT, 2ND 
W. EMLEN ROOSEVELT 
FREDERICK STRAUSS 
EDWIN THORNE 
CORNELIUS VANDERBILT 
J. Y.G. WALKER 
FRANCIS M. WELD 
M. ORME WILSON 
WILLIAM WOODWARD 
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Dividends 
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Office of 
H. M. BYLLESBY & COMPANY 
CHICAGO, ILLINOIS 


The Board of Directors of the Shaffer Oil and 
Refining Company has declared the regular 
quarterly dividend of one and three-quarters per 
cent on the preferred stock of the Company, 
payable by check October 25, to stockholders of 
record as of the close of business September 
30, 1922. Yours very truly, 

ROBERT J. GRAF, Secretary. 





Dividends 
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Office of 


H. M. BYLLESBY & COMPANY 
The Board of Directors of the Western States 
Gas and Electric Company of Delaware has 
declared the regular quarterly dividend of one 
and three-quarters per cent on the preferred stock 
of the Company, payable by check October 14, 
to stockholders of record, as of the close of 
business September 30, 1922. 
Yours very truly, 
ROBERT J. GRAF, Secretary. 





Dividends 
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Office of 
H. M. BYLLESBY & COMPANY 
CHICAGO, ILLINOIS 


The Board of Directors of the Ottumwa Railway 
and Light Company has declared the regular 
quarterly dividend of one and three-quarters per 
cent on the preferred stock of the Company, 
payable by check October 14, to stockholders of 
record, as of the close of business September 
0, 1922. Yours very truly, 

ROBERT J. GRAF, Secretary. 
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Condensed Statement of Condition on September 30, 1922, 
as reported to the State Banking Department 


RESOURCES LIABILITIES 
Cash on Hand and in Banks_______- $69 ,725,751.63 Capital _.......--.--. $20,000,000.00 
Exchanges for Clearing House 10,868 ,984.13 Surplus Fund__________________-_-. 15,000,000.00 
Demand Loans 79 145,656.05 Undivided Profits.__._.__________-. 10,014,341.87 
Time Loans and Bills Discounted... 102,112,136.23 Unpaid Dividends_-_-_-_--_-_- 1,000 455.00 
U. S. Government ae ae ee 322 ,570,896.50 
market value) _..--- _.-- 74,162,425.13 Certified and Other Outstanding 
State and Municipal Bonds a i le _.... 4,347,240.01 
(at market value) 8 282 ,744.64 Accrued Interest Payable__.______- 339,651.70 
Other Bonds (at market value) 16,976,430.24 Unearned Interest________. ree 452,935.56 
Stock of Federal Reserve Bank and Reserve for Taxes_______- PP — 1,451,892.09 
Other Stocks (at market value) 2,788 ,720.66 Outstanding Acceptances _ - _. 10,527,919.07 
Bonds and Mortgages-_- 882,000.00 
Real Estate 9 152,526.17 


2 595,059.87 
Customers’ Liability on Acceptances 9,012,897.05 








$385,705 331.80 $385 ,705,331.80 














SEWARD PROSSER, President 


Directors 


WINTHROP W. ALDRICH . . Murray, Prentice FRED’'K T. HASKELL . Vice-Pres., Lllinois Trust 
& Aldrich & Savings Bank, Chicago 

STEPHEN BAKER, Pres., Bank of the Manhattan Co. HORACE HAVEMEYER. . Pres., Havemeyers & 
SAMUEL G. BAYNE . . Chairman of the Board, Elder, Inc. 
Seaboard National Bank FRED I. KENT... . . . . Viee-President 

NICHOLAS BIDDLE .... . Astor Estate RANALD H. MACDONALD. . . . Real Estate 


OORNELIUS N.BLISS,JR , . Bliss, Fabyan & Co. EDGAR L. yatta - « « « Blair & Co,, Inc. 
EDWIN M. BULKLEY. . Spencer Trask & Co. H.C.McELDOWNEY. .. . Pres., Union Trust Co., 


Pittsburgh 
F.N. B. OLOSE..... . . Vice-President 
THOMASCOCHRAN. . . . J.P. Morgan & Co. Ce a een « ' Saree 
T. DeWITT CUYLER. . Chairman of the Board, DANIEL E. POMEROY 
Commercial Trust Co., Philadelpaia WILLIAM H. PORTER . J. P. Morgan & Co. 
JOHNI.DOWNEY. . . . Building Construction HERBERT L. PRATT, Vice-Prest., Standard Oil Co. 
PIERRE 8. du PONT. . Chairman of the Board, SEWARD PROSSER .... . . . President 
E.1.du Pont de Nemours & Co.; DANIEL G. REID 
President, General Motors Corp. CHARLES L. TIFFANY. .. . . Tiffany & Oo. 
ALLEN B. FORBES. . . . Harris, Forbes & Co. HERBERT K. TWITCHELL 
WALTERE.FREW. . Pres., Corn Exchange Bank OWEN D. YOUNG . Ohairman of the Board, 
M. FRIEDSAM - + « « « 8B. Altman & Co. General Electric Co. 





Downtown Office: Fifth Avenue Office: 57th Street Office: Paris Office: 
16 Wall Street at 42nd Street at Madison Avenue 3 &5 Place Vendome 
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EQUIPMENT 





Nickel-plated radiator shell, 
motometer and ornamental 
radiator cap. 


Automatic windshidd wiper. 
Rear-view mirror. 
Exhaust heater. 


Handsome nickel- plated 
bumpers, front and rear. 


Spacious trunk with cover. 


Two extra wheels (complete 
with tires and tubes) oarried 
on front fenders. 


Ventilator in cowl. 
Thief-proof transmission lock. 


Upholstery of rich mohair ve- 

vet plush with top lining and 
floor carpets to match. 

Artistic coach lamps. 

Opalescent corner reading 
ights. 

Dome light and courtesy light. 

Three-piece rain-vision wind- 
shield including rain visor. 


Jeweled eight-day clock. 


Arm rest on each side of rear 
seat. 


Large door pocketa 


BIG-SIX SEDAN 
SPECIAL) 
conaetyemgedas 


*2650 


Comparison Will 
Emphasize Its Value 


The Studebaker Big-Six Sedan delivers everything you can 
ask of a motor car. 


If you pay more than the Big-Six price, you may buy more 
weight, but it is impossible to get finer materials or better 
craftsmanship than are used by Studebaker. 


Compare this Big-Six Sedan with the most expensive cars. 
Check the body with any body built, compare the chassis 
construction, look into the endurance records of the Big-Six 
as compared with any other car. 


Get behind the wheel yourself. Test its performance, its 
comfort. Check its appearance with any car at any price. And 
don’t overlook this point: Studebaker has more than 3,000 
branches and dealers throughout the country who are always 
ready to render efficient service. 


And finally, compare the equipment and appointments. 


Consider the Big-Six Sedan as an investment. There is no rea- 
son to pay more. The name Studebaker stands for satisfaction. 





MODELS AND PRICES—f. o. b. factories 





LIGHT-SIX 


5-Pass., 112" W. B. 
40 H.P. 





SPECIAL-SIX 
5-Pass., 119" W. B. 
50 H. P. 


BIG-SIX 
7-Pass., 126° W. B. 
60 H. P. 








Touring 
Roadster 
(3 - Pass.) 975 
Coupe-Roadster 
(2-pass.) 1225 
Sedan 1550 


$ 975 

















Touring $1275 
Roadster (2-Pass.)..1250 
Roadster (4-Pass.)..1275 
Coupe (4-Pass.) ..... 1875 
Sedan 2050 











Touring $1650 
Speedster (4-Pasa.) 1785 
Coupe 

(4-Pass.)......... 2275 
Sedan... 2475 
Sedan (Special)... 2650 








Cord Tires Standard Equipment 


| 
i 





STUDEBAKER 
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THE STUDEBAKER CORPORATION OF AMERICA 
South Bend, Indiana 
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Financial Advertiser 
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The creation of public confidence through advertising Is no 
| more confined to dry goods stores than it is to motor cars, and 

| no class of business man has more earnestly accepted the doc- 
trine of publicity than the banker. 








The dry statement of Assets and Liabilities that once ruled 
the financial pages has given way to-day to a frank bid for 
business, In which the depositor is taken into the confidence 
of the bank, and repays this trust with his own confidence, 
expressed in increased deposits. 










——— Orr 
az ” 


A banker’s merchandise, the commodity he sells, embraces 
every element that enters into modern business—sincerity, : 
service, trust and responsibility—and there is no phase of 

banking so intricate, so far removed from public interest, that 
it cannot be advertised successfully. 
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In New York, many of the leading financial institutions 
) | who qualify on the score of responsibility have come to look 
upon ““The World” as a business builder of enormous strength 
in creating public confidence. 
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NEW ISSUE $1,000,000 
COMMERCIAL CREDIT COMPANY 


(Incorporated under the laws of Delaware) 


BALTIMORE——-SAN FRANCISCO 


7% Cumulative Preferred Stock 


Exempt’ from Normal Federal Income Tax. Par value of shares $25.00. Dividends payable quarterly the last day of December, March, 
June and September. Redeemable, upon 60 days’ notice, at $30.00 per share (par value $25.00) and dividend. 








Company refunds State, County and City Personalty Tax up to 4% per $100 assessed value in any State, or in lieu thereof State 
Income Tax up to 12% cents per share, on each issue of Preferred Stock, wherever held. 


Registrar: THE FIDELITY TRUST COMPANY, Baltimore. 





Capitalization and Surplus—Cash Paid and Outstanding—Including Present Issue. 
$3,000,000—Preferred Stock 7% Cumulative. 
3,000,000—Preferred Stock Class ‘“‘B’’ 8% Cumulative. 
3,000,000—Common Stock (Present dividend rate 14%). 
2,098,220—Surplus and Profits after 15% Common Stock Dividend October 21, 1922. 


All three Stock issues are listed on the Baltimore Stock Exchange, and application will be made in due 
course to list the Preferred now offered. 





Subscribers to the above Preferred Stock are offered the privilege of buying one (1) share of Common Stock at $52.50 flat per 
share for each four (4) shares of Preferred which they are allotted. 





Mr. A. E. Duncan, Chairman of the Board of the Company, summarizes, from his letter, the following salient features: 


BUSINESS: The business of the Company (usually known as ‘Commercial Banking’’) is the purchase of Open Commercial Accounts, 
Notes, Acceptances, Drafts, Installment and Motor Lien Obligations, all of which are secured by a substantial margin or by lien, the 
average payment being in about 90 days, so that the assets of the Company are liquid and subject to but little depreciation. 

The Company owns all of the Common shares of Commercial Acceptance Trust, Chicago, and Commercial Credit Company, Inc., 
New Orleans, the combined resources of all three on August 31, 1922, being nearly $40,000,000; their combined purchases for the year 
ended August 31, 1922, being $103,020,116.91. The Company now proposes to buy entire $3,000,000 Capital Stock of Continental 
Guaranty Corvoration, New York, which Company was organized in 1916 under the New York State Banking Law, and is a leading 
factor in the purchase of Receivables, its present resources being about $15,000,000. . 

In its Open Account Department the Baltimore Company alone in 1921 purchased $42,781,935.12 of Receivables, of which 57.2% 
were from Manufacturers and Jobbers rated $125,000 and over with First or Second Credit in the January, 1922, Agency Books; 20.3% 
were from firms rated $1,000,000 and over. “These firms guaranteed for 100% all Receivables they sold to the Company. 


EARNINGS AND OPERATIONS: An annual summary of the combined operations of the Baltimore, Chicago and New Orleans Com- 
panies and of earnings applicable to the Capital stock of the Baltimore Company alone, as computed from the reports by Certified Public 
Accountants, except for July and August, 1922, from January 1, 1916, to August 31, 1922, is, after Federal Taxes, losses, &c., as follows: 


Eight Months 
Endin 
1916 1917 1918 1919 1920 1921 Aue 31 1922 
Gross Receivables Purchased___________ $35,001,972 $51,078,171 $55,421,258 $78,986,426 $87,291,823 $79,347,241 %72,140,013 
Average Cash Employed 4,057,933 6,853,760 8,040,969 10,693,417 17,588,032 16,886,287 24,247,600 
Net Earnings Applicable to Dividends- - 310,648 313,790 426,405 405,263 683,309 654,001 998,765 
Net Earnings on Average Preferred Stock 
then outstanding stieciaiaiacaned 41.41% 41.83% 56.85°" §2.57 “7 68 .61° §2.37% *92.63 

Net Earnings on Average Preferred Class 
“B”’ Stock then outstanding_______- 34.41% 34.83 °7 49.85"; 45.53° 61.617 45.40% *85.87% 

Net Earnings on Average Common Stock 
then outstanding , 27.83 “7 42.85% 38.60, 54.39% 35.00% *79.14°% 
(* Per annum.) 


, 


DIVIDENDS: The Company has regularly paid full dividends on outstanding Preferred and Class ‘‘B"’ Preferred Stocks. The Common 
Stock was put on a 6% dividend basis July 1, 1913; increased to 8% April 1, 1914; to 10% October 1, 1914; to 12% October 1, 1919, 
and to 14% January 1, 1922, which rate is intended to be continued. In addition thereto, Common Stock dividends have been paid 
to Common Stockholders of record as follows: 20% April 21, 1915; 20% December 21, 1920; 10% July 18, 1921; 30% July 10, 1922; 
and 15% October 21, 1922 (pending); aggregating 136.8°% on continuous holdings. 


PREFERRED: This Stock has preference both as to assets and dividends over all other classes of Stock of the Company, being followed 
by the Class ‘‘B”’ Preferred $3,000,000, Common $3,000,000 and Surplus and Undivided Profits of $2,098,220.34 (adjusted as of August 
31, 1922, after giving effect to the new financing), or a total of $8,098,220.34, an equity of 269.94%, consisting entirely of liquid assets. 








CLASS ‘‘B” PREFERRED: This Stock nas the added protection of the Common Stock $3,009,000 and Surplus and Undivided Profits o 
$2,098 220.34 (adjusted as of August 31, 1922, after giving effect to the new financing), or a total of $5,098,220.34, an equity of 169.947. 
consisting entirely of liquid assets. Dividends in excess of 10% may not be paid on the Common Stock unless, after the payment thereof, 
there shall remain a Surplus equal to 50% of the outstanding Class ““B’’ Preferred Stock. 


DIRECTORS: The Directors are: A. E. Duncan, Chairman of the Board; R. Walter Graham, Member Meyer, Pitts & Co.: James C. 
Fenhagen, Member Robert Garrett & Sons; Thos. H. Gaither, Real Estate; S. H. Lauchheimer, Attorney: Wm. H. Grimes, President; 
8. G. Rosson, Vice-President; John H. O’ Donovan, Owner Merchants Coffee Co.; John R. Bland, President U.S. Fidelity and Guaranty 
Co., all of Baltimore; David R. Forgan, President National City Bank. Chicago; Charles W. Folds, Member Hathaway, Smith, Folds 
& Co., Chicago; Louis K. Liggett, President United Drug Company, Boston; W. Cameron Forbes, Member J. M. Forbes & Company, 
Boston; Charles B. Wiggin, Member Bond & Goodwin, New York. 








MANAGEMENT: The management of the Company has proven itself both efficient and progressive, as evidenced by the continued 
success of the Company since its inception, June 15, 1922. The Officers and Directors have a large investment in the Common Stock and 
practically every employee is a Common stockholder. 





We recommend this Preferred Stock for investment and offer it for public subscription ‘‘when, as and if issued,’’ subject to allotment and 
to the rights of stockholders, the right being also reserved to allot a smaller number 
of shares than applied for. 


PRICE: $26.50 AND ACCRUED DIVIDEND PER SHARE—TO YIELD 6.60% 
All legal details in connection with the issue of Preferred Stock, and of the $1,000,000 par value of Class ‘‘B’’ Preferred 
and $700,000 par value of Common Stock which are being simultaneously issued and sold at $27.50 a share and $52.50 


a share, respectively, have been passed upon for the Company by Mr. Sylvan Hayes Lauchheimer, Attorney, and for the 
Bankers by Messrs. Marbury, Gosnell & Williams, Attorneys, of Baltimore. 


ROBERT GARRETT & SONS 


BALTIMORE 


CASSATT & CO. SPENCER TRASK & CO. 


PHILADELPHIA—NEW YORK NEW YORK 


We do not guarantee the statements and figures presented in this acvertinemens. but they have been obtained from sources which we believe 
to be accurate. 


® Subscriptions having been received for amounts in excess of this issue, this advertisement appears as a matter of record only. 
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$2,000,000.00 
TULLER HOTEL COMPANY 


6% First Closed Mortgage Serial Sinking Fund Gold Bonds 


Dated September 30, 1922 Due Serially October 1, 1925 to 1937 









Principal and semi-annual interest (April and October Ist), payable at Security Trust Company, Detroit, Michigan. Non-callable 
until October 1, 1925, and thereafter at 102 and interest, on any interest date on 60 days’ notice. Coupon bonds in denominations 
of $1,000, $500, and $100. Company pays Normal Income Tax up to 2 per cent. Registerable as to Principal. 


| SECURITY TRUST COMPANY, 
Detroit, Michigan, Trustee 





SECURITY : These bonds are specifically secured by First Closed Mortgage Lien upon the real estate and 
building of the Tuller Hotel Company, located on Grand Cireus Park having a frontage of 134.58 feet 
on Park Blvd., 182 feet on Bagley Avenue, and 242 feet on Adams Avenue, conservatively valued at 
over twice the total bonded indebtedness. The land alone is appraised at nearly 100 per cent of the 

amount of the total issue. 


The real estate and buildings have been appraised by D. E. Murray, Esq. Values based upon 
his report are as follows: 


deat a de ae deeds eB oa ack es i te eed a oan ee a ae a $1 ,972,380.00 
Eo 8 ended ae ebeekenesaweukounenbees 1,537 ,500.00 
POO Been COD WO GUIOIE a oo doen seen cc dbddedddinddccdstoeden 





TOTAL VALUE of land and buildings covered by Mortgage_________ ~~ 4,509 ,880.00 





99-year lease on 60 feet on Adams Avenue admitted to have large value, 
but considered nominally at_-_------- wig tot tint jebesaaes eitibih abe 1.00 
Contents of present building and new addition_---_--- viuinciiii ideale 150,000.00 





TOTAL VALUE of all property covered by Mortgage-_-------------- __.. $4,659,881 .00 








GUARANTEE: Mr. Lew W. Tuller personally guarantees the full payment of principal and interest on 
these bonds. According to his signed statement Mr. Tuller has a net worth exclusive of his hotel 
property of over $900,000. ‘These assets consist mainly of downtown real estate. 





PURPOSE: The purpose of this loan is to provide funds for the construction of a new fireproof addition 
to the present hotel, which will cost $1,000,000; to make certain improvements to the present building, 
and for other corporate purposes. 


NEW ADDITION: $1,000,000 is deposited with the Trustee to pay for the new addition and to be dis- 
bursed upon architects’ certificates as the building progresses. <A satisfactory bond is deposited with 
the Trustee guaranteeing completion of building free from lien. 


MATURITIES 

$50,000 April 1, 1925 $62,500 April 1, 1929 $75,000 April 1, 1933 
50,000 October 1, 1925 62,500 October 1, 1929 75,000 October 1, 1933 
50,000 April 1, 1926 §2,500 April 1 1930 75,000 April 1,19 4 
50,000 October 1, 1926 §2,500 October 1 1930 75,000 October 1, 1934 
50,000 April 1, 1927 62,500 April 1, 1931 75,000 April 1, 1935 
50,000 October 1, 1927 62,500 October 1, 1931 75,000 October 1 1935 
50,000 April 1, 1928 62,500 April 1, 1932 75,000 April 1, 1936 
50,000 October 1, 1928 62,500 October 1, 1932 75,000 October 1, 1936 

500,000 October 1, 1937 


The Legality of the bonds, trust mortgage and title has been approved by Messrs. Stevenson, Car- 
penter, Butzel & Backus, Detroit, Michigan. 


Tax Exempt in Michigan 


Legal Investment for Michigan Banks 





PRICE PAR AND INTEREST TO YIELD 6% 





SECURITY TRUST COMPANY LIVINGSTONE, HIGBIE & CO. 


The Statements contained in this advertisement are not guaranteed, but are based upon information which we believe to be reliable 
and upon which we have acted in the purchase of these Bonds. 
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Dated September 30, 1922 


$2,500,000 
piegel, May, Stern Company 


Ten Year Sinking Fund 62% Debenture Gold Bonds 


Due October 1, 1932 


Interest payable April 1 and October 1, at the offices of A. G. Becker & Co., Chicago and New York, without deduction for normal Federal 
Income Tax not exceeding 2%. Coupon bonds in denomination of $1,000, $500 and $100, with privilege of registration as to principal 
only. Redeemable as a whole or in part at the option of the Company on thirty days’ notice, at 105 and interest on or before October 1, 
1927, less 14 of 1° for each six months elapsed thereafter. The Merchants Loan and Trust Company, Chicago, Trustee. 





History and Business: Spicgel, May, Stern 
Company has been in- 
eorporated under the laws of Illinois as successor 
to the business formerly conducted under the names 
of Spiegel, May, Stern Company, Spiegel’s House 
Furnishing Company and Martha Lane Adams Com- 
pany. All the assets of Spiegel, May, Stern Com- 
pany and Spiegel’s House Furnishing Company and 
all the capital stock of Martha Lane Adams Com- 
pany have been acquired, thus completing the unifi- 
cation of these companies and bringing full owner- 
ship and control into the hands of the interests that 
have had active management of all three properties 
throughout their history. 
































The business, founded in 1882, is devoted to the sale 
of household goods, usually on eredit. The com- 
pany does a nation-wide business by mail, and in 
addition operates five successful retail furniture 
stores In various sections of Chicago. Through the 
Martha Lane Adams Company, a rapidly expand- 
ing mail order business in women’s wearing apparel 
also is done. 












































The business has been largely built up out of earn- 
ings, there having been put back into the property 
and carried to surplus since January Ist, 1916, out 
of earnings alone, approximately $2,000,000. 























Purpose of Issue: The proceeds of this bond issue 

will be used to retire indebted- 

ness created for the acquisition of certain minority 

interests in the business and for additional work- 
ing capital. 
































Earnings: Consolidated net earnings available for 
interest charges and Federal taxes for 

the six years ended December 31, 1921, have aver- 
aged over four times the maximum annual interest 


requirements of $162,500 on this $2,500,000 issue. 








































Price 96% and Interest, Yielding About 7% 




































The statements contained herein, while not guaranteed, are obtained from sources which we believe to be reliable. 


The following information is summarized by Mr. M. J. Spiegel, President of the Company, from his letter to us: 


Assets: The consolidated balance sheet of the com- 


panies as of June 30, 1922, prepared from 
the audited statement of Price, Waterhouse & Com- 
pany, but after giving effect to this financing. 
shows net tangible assets, after deducting current 
liabilities and reserves of $5,746,765, or equal to 
$2,299 for each $1,000 bond, and net current assets 
of $4,181,488, or equal to $1,672 for each $1,000 
bond. This is exelusive of the Company’s very 
valuable good will, trade names, trade marks, mail- 
ing lists, ete. The excellent financial condition of 
the Company is indicated by the large amount of 
current assets shown in proportion to current la- 
bilities, the ratio being over nine to one. 


Provisions of Issue: These bonds, in the opinion 


of counsel, will be direct 
obligations of Spiegel, May, Stern Company, and 
will be issued under a trust indenture which will 
provide among other things substantially as follows: 


So long as any of the bonds are outstanding. 
neither the company nor any subsidiary will mort- 
gage any of its real or personal property, excep" 
purchase money mortgages (for not to exceed 60% 
of the fair value of the property purchased). 


The company will at all times maintain current 
assets In an amount at least equal to 144 times the 
amount of its indebtedness, including all of these 
bonds at any time outstanding. Current assets 
shall at all times be equal to at least 134 times the 
total amount of current liabilities. 


Sinking Fund: The indenture provides for a sink- 


ing fund sufficient to redeem 
$150,000 bonds semi-annually on April 1 and Octo- 
ber 1 of each year on and after October 1, 1925: 
said sinking fund to be used for purchasing bonds 
at not to exceed the redemption price, or if not so 
purchasable, in calling bonds by lot. 


Management: The affairs of the company will be 


managed by the same men as here- 
tofore in charge of the business, all of whom have 
been associated with the companies for many years. 





Bonds are offered for delivery when, as and if issued and received by us. Pending delivery of Definitive Bonds, it is 
expected that Temporary Bonds of the Company will be ready for delivery on or about October 17, 1922. All legal 
matters in connection with this issue will be approved by Arthur B. Schaffner, Esq., as Counsel for the Bankers, and 
Messrs. Mayer, Meyer, Austrian & Platt, as Counsel for the Company. and this offering is subject to their approva! 


A. G. Becker & Co. 


137 South La Salle St., Chicago 


Telephone Randolph 6700 
NEW YORK ST. LOUIS SAN FRANCISCO LOS ANGELES SEATTLE 


«ha 
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NEW ISSUE 





$2,000,000 


Southern California Gas Company 


First and Refunding Mortgage 5%% Series “B” of 1952 
Gold Bonds 


ated September 1, 1922. Due September 1, 1952. 


payable March 1] and September 1 in Los Angeles, San Francisco and New York without deduction for Federal 
Normal Income Tax not exceeding 2°. 
Redeemable at 195 and accrued interest for the first ten years and 102'6 and accrued interest thereafter. 


Denominations $1,000 and $500. 
Exempt from all State and Local Taxation in California. 


Application will be made to the Superintendent of Banks to certify these bonds as legal investments for savings banks in 
California. 





UNION BANK & TRUST CO, OF LOS ANGELES, TRUSTEE. 





For information regarding the Southern California Gas Company and this offering of First and Refunding 
Mortgage Bonds, we refer to the accompanying letter from Mr. A. B. Macbeth, Vice-President and General Man- 
ager of the Company, which we have summarized as follows: 


The Company serves gas in three counties in Southern California, 
including 37 cities and towns, prominent among which are the cities 
of Los Angeles, San Bernardino and Riverside, a territory having a 
population of more than 800,000. 


The Company owns two modern and efficient plants for the manufac- 
ture of gas. 


The distribution system of the Company consists of 1,466 miles of 


mains, serving 80,319 domestic and 210 industrial and wholesale con- 
sumers. 


The bonds will be secured by a direct mortgage on all the property 
of the Company, and by a deposit with the Trustee of $2,000,000 First 
Mortgage 6% Gold Bonds due November 1, 1950. 


The net earnings for twelve months ending August 31, 1922, from 
all sources were 3.08 times the bond interest; from the selling of gas 
alone, net earnings were 2.99 times bond interest requirements. 


In the ten years ending December 31, 1921, the net earnings from 
operation increased 450%, while the bond interest increased only 192%. 


A strong sinking fund is provided under the mortgage securing these 


bonds. 


The principal franchises of the Company are perpetual; the remainder 
extend beyond the maturity of these bonds. 


The Company’s business is further protected by a contract which 
gives it first call on all natural gas which may be transmitted to its 


territory by the Midway Gas Company, the only company now bringing 
gas to Los Angeles proper. 








Bonds are offered subject to their issue being authorized by the Railroad Commission of the State of California. 
The papers relating to this issue will be prepared by O' Melveny, 
Milliken & Tuller, Atiorneys, Los Angeles, and approved 
for us by Jared How, Attorney-at-Law, of San Francisco. 


Price 982 and accrued interest, yielding about 5.60% 





Cyrus Peirce & Company Blyth, Witter & Co. 
Banks, Huntley & Company 


— ee eee —_—_—___--— 





icial or are based on information which we regard as reliable, and while we do not guarantee them, they are the 


data upon which we hare acted in the purchase of this security. 
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New Issue 


$600,000 


Daytona Public Service Company 
First Mortgage 7% Gold Bonds 


Dated January 1, 1922 Due January 1, 1942 


Interest payable January Ist and July lst at The National City Bank of New York, without deduction for the normal Federal Income 
Tax up to2%. Redeemable as a whole or in part on any interest date upon thirty days’ notice, at 110% on or before Jan- 
uary 1, 1927, at 107%% thereafter to January 2, 1932, at 105% thereafter to January 2, 1937, and at 102%% 
thereafter to maturity, plus accrued interest in each case. Coupon bonds in $1,000 and $500 
denomination, registerable as to principal. 


The Florida National Bank of Jacksonville, Florida, Trustee. 


+ 


Mr. Arthur E. Childs, President of the Company, has summarized his letter descriptive of the Company and its 

business as follows: 

Business. The Daytona Public Service Company was incorporated in Florida in 1912. It 
succeeded the Schantz Electric, Ice and Water Company. It furnishes without competition 
electric light and power, gas and ice to Daytona, Daytona Beach and Sea Breeze; electric 
light and power to Ortona, Holly Hill and Kingston; and ice to Holly Hill and Kingston. 


These communities are popular Florida winter resorts with a permanent population of ap- 
proximately 8,000 and a winter population of 50,000. They have shown a consistent 
growth. 


Earnings. Net earnings for the twelve months ended June 30, 1922, were $115,045, or 2.753 
times interest requirement of $42,000 on $600,000 7% bonds, and for the past three years 
have been equal to 2.1 times this interest requirement. 


Security. These bonds will be secured by a first mortgage on the entire property of the 
Company, now owned or hereafter acquired. The reproduction value of the property is 
estimated at $1,261,000, which is more than twice the principal amount of the bonds to be 
presently issued. It is modern and in good condition. 


Sinking Fund. Beginning April 1, 1923, and on April lst and October Ist of each year 
thereatter, there will be paid to the Trustee an amount equivalent to one per cent. of the 
principal amount of the bonds outstanding on the preceding January Ist and July Ist, 
which shall be applied to the purchase of bonds in the market at or below the call price of the 
period. In the event that sufficient bonds are not purchasable in the market, the Trustee 
shall call for redemption by lot upon thirty days’ notice at the call price as of the next interest 
payment date the required amount of bonds. 





Franchises and Management. ‘The principal franchises run beyond the maturity of these 
bonds and contain no burdensome restrictions. The property is controlled by ownership 
of its capital stock through a subsidiary company, by the Massachusetts Lighting Com- 
panies, which controls eighteen gas and electric properties in Massachusetts. The Daytona 
property, in common with the Massachusetts properties, is managed by the Gas and Elec- 
tric Improvement Company, a subsidiary management company of Massachusetts Light- 
ing Companies. 





Legal details subject to approval by Beekman, Menken & Griscom, of New York, 
and Coz & Bacon, of Boston. 


Price: Par and Accrued Interest 


When, as, and if issued and received by us. 


John Nickerson, Jr. 


61 Broadway 314 North Broadway 
New York, N. Y. St. Louis, Mo. 


This information has been obtained from sources we believe to be reliable, and is the 
basis on which we have acted in purchasing this stock, but is not guaranteed. 
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NEW ISSUE 
5,000 Shares 


Pennsylvania Edison Company 


CUMULATIVE PREFERRED STOCK 
Dividends $8 Per Share Per Annum 


Preferred as to both assets and dividends, fully paid and non-assessable. Dividends, cumulative, payable January 1, April 1, July 1 
and October 1. This stock, which has no par value, is entitled, in case of liquidation, to a payment of $100 per share 
and accumulated dividends before any distribution is made to the Common Stock. Redeemable as a whole or 
in part, on any dividend date, on 30 days’ notice, at $110 per share and accumulated dividends. 


TRANSFER AGENTS REGISTRARS 
Guaranty Trust Company of New York Seaboard National Bank, New York 
Commercial Trust Company, Philadelphia Pennsylvania Company for Insurance on 
OldjColony Trust Company, Boston : Lives and Granting Annuities, Philadelphia 
State Street Trust Company, Boston 


Dividends Exempt from the Normal Federal Income Tax 


Free of Pennsylvania State Tax 


Mr. W. 8. Barstow, President of the Company, has summarized his letter with respect to this preferred stock as 
follows: 


Business The Company was incorporated in 1921 and acquired by merger the property and business 
of the Pennsylvania Utilities Company. The system supplies electricity in Easton, 
Nazareth, Stroudsburg, Pa., Phillipsburg, N. J., and fourteen other communities, gas in 
Easton, Nazareth, Pa., Phillipsburg, N.J., and suburbs, and steam heat in Easton. The 
total population served is approximately 100,000. 


Consolidated The balance available for dividends, after eliminating interest charges on indebtedness 

Earnings retired from the proceeds of the sale of preferred stock, was, for the twelve months ended 
August 31, 1922, equal to over three times the requirement on all preferred stock out- 
standing, together with that which it is proposed to issue. 


The proceeds from the sale of the present offering of preferred stock will be used for 
the payment of funded debt and for extensions and additions to the property. 


Preferred The Preferred stockholders have voting rights, except in the election of directors, and 

Stock may vote for directors should four quarterly dividends existing at one time, on any 

Provisions preferred stock issued and outstanding be in default. No stock of any kind can be created 
having any rights equal or prior to this preferred stock, nor can additional preferred 
stock be authorized unless a majority, in number of outstanding shares, of each class 
of stock, consent. 


The equity represented by the engineering valuation of June 30, 1921, plus expenditures 
for additions and betterments to August 31, 1922, and the proceeds from the sale of this 
offering of preferred stock, is equal to $317 per share of all preferred stock which will 
presently be outstanding. 


Franchises All of the principal franchises of the system are unlimited as to time and have no burden- 

and some restrictions. The Metropolitan Edison Company, of Reading, Pa., owns practically 

Management the entire common stock of the Pennsylvania Edison Company. The managing organiza- 
tion manages all the properties owned by The General Gas & Electric Co. and has ma- 
terilally improved efficiency and earnings during the past six years. 


All legal details in connection with the issuance of the preferred stokc have been passed upon by Pendleton, Anderson, 
Iselin & Riggs, of New York, for the Company, and by Beekman, Menken & Griscom, of New York, for the Bankers. 
Audits by Haskins & Sells. Valuation by Day & Zimmermann, Inc., Engineers. 


Application has been made to list the present outstanding preferred stock on the New York Stock Exchange. 
Application will be made to list the additional stock to be issued on the same exchange and also all the 
preferred stock on the Philadelphia and Boston Stock Exchanges. 


Price $105 Per Share and Accrued Dividend - To Yield over 7.60% 


When, as, and if, issued and received by us. 


John Nickerson, Jr. 


61 Broadway 314 North Broadway 
New York, N. Y. St. Louis, Mo. 


This information has been obtained from sources we believe to be reliable, and is the 
basis on which we have acted in purchasing this stock, but is not guaranteed. 




















THE CHRONICLE 








F inanctal 


PP PPB PBB A PA Ak BDA ADK A A PO 














NEW ISSUE 





$2,900,000 


Wagner Electric Manufacturing Company 


FIRST MORTGAGE 
Seven Per Cent Serial Gold Bonds 


Dated August 1, 1922. Due serially each year August 1. 


Interest payable semi-annually, February 1st and August Ist, at Mercantile Trust Co., Saint Louis, or 
Guaranty Trust Company, New York City. 


(Coupon Bonds. Denominations $1,000, $500 and $100 each. Registerable only as to principal. Normal Federal Income Tax not 
bd . © es > «= 
in excess of 2° assumed by the Company. Redeemable as a whole or in part upon any interest day upon 30 days’ notice 
at a premium of 4% for each year or part of year before maturity. 


Mercantile Trust Company, Saint Louis, Missouri, Trustee. 


MATURITIES 
$100,000 due 1926 $200 000 due 1932 
100,000 due 1927 200,000 due 1933 
150,000 due 1928 200,000 due 1934 
150,000 due 1929 200,000 due 1935 
200,000 due 1930 200,000 due 1936 
200,000 due 1931 600,000 due 1937 


The following information is contained in a letter to us from Mr. W. A. Layman, President of the 
Company: 


HISTORY AND GROWTH 

The Wagner Electric Manufacturing Company had its beginning in a partnership formed in 1890 for 
the purpose of manufacturing electric fan motors, and in the following year was incorporated with a capital 
stock of $25,000. The Company also did a large repair business for the Missouri Electric Light & Power 
Company and gradually began to engage in the manufacture of additional electrical equipment. In 1892 
the capital of the Company was increased and the business moved to 2017 Locust Street. The Company 
grew rapidly, enlarging its facilities and capitalization from time to time. In 1906 it became necessary, 
in order to accommodate the rapid increase in the Company’s business, to build a new plant, which was the 
nucleus of the Company’s property at 6400 Plymouth Avenue, St. ‘Louis, Mo. After the execution of 
this mortgage, this property and all the assets and business were taken over by a new company, the Wagner 
Electric Corporation, which assumed the payment of these bonds and all the covenants of the mortgage. 


PURPOSE OF ISSUE 


The proceeds of the sale of these bonds was used to liquidate bank loans of the Company, so that the 
Wagner Electric Corporation, which has assumed the payment of the bonds, is now out of bank and its 
current obligations are limited to current merchandise accounts not yet due. 


SECURITY 


These bonds are secured by First Mortgage Lien on real estate, plants and other fixed assets of the 
Company, which have been transferred to the W agner Electric Corporation, which has assumed the payment 
of the bonds. The balance sheet of the Corporation shows (after deducting current liabilities and reserves) 
total net assets of $8,385,870, or $33.54 per $1,000 bond. Net current assets amount to $4,217,645 or 
the equivalent of $1,687 per $1,000 bond. 


EARNINGS 


For a period of seven years the average annual earnings applicable to inte ‘rest on this issue was $469,656 
after absorbing large inventory adjustments. For the past six months earnings applicable to interest 
charges have been at the rate of over $1,000,000 per annum before charging physical depreciation. The 


maximum interest requirement on the bonds of this issue at any time outstanding will be $175,000 per 
annum. 


RESTRICTIONS 


The Company covenants that it will maintain during the life of these bonds net current assets of at 


least 100% of the amount of bonds outstanding at any time, and the Wagner Electric Corporation assumes 
that covenant. 


_ All legal matters in connection with this issue have been approved by Mr. John F. Lee, representing the 
Vendors, and Messrs. Lewis & Rice, representing the Bankers. 


Price for any Maturity 100 and Interest, Yielding 7% 


SMITH, MOORE & Co. 


509 OLIVE STREET 


ST. LOUIS 


This information and these statisties are not Suaranteed, but have been obtained from sources we believe to be accurate. 
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$7,500,000 


American Gas and Electric Company 
Six Per Cent. Gold Debenture Bonds 


~ 


wet 
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(American Series) 
Dated May 1, 1914 Due May 1, 2014 


Interest payable May 1 and November 1 in New York 








This Series is redeemable as a whole but not in part on any interest date at 110 and accrued interest upon 30 days’ notice. 
Coupon Bonds in denominations of $1,000, $500 and $100 rezisterable as to principal only, and interchangeable. Fully registered 
bonds of $1,000 and $5,009. Coupon Bonds of the denomination of $1,000 and fully registered bonds, interchangeable. 


The Company will refund on timely application, the State Tax in Pennsylvania to the extent of the present rate of four mills. 





TRUSTEE: GUARANTY TRUST COMPANY OF NEW YORK 





From a letter of Mr. R. E. Breed, President of the Company, we summarize as follows: 


Business and American Gas and Electric Company controls a diversified group of electric 
Territory: power and light companies operating in eight States and serving a population 
in excess of 1,200,000. The communities served include Seranton, Pa., Wheeling, 
W. Va., Canton, Ohio, Rockford, Ill., South Bend, Ind., St. Joseph, Mich.., 
Atlantic City, N. J., and other important cities. 


Purpose The proceeds from the sale of the $7,500,000 Gold Debenture Bonds now offered 
of Issue: will be used to reimburse the Company for the cost of properties recently 
acquired, and for other corporate purposes. 


Provisions No additional Debenture Bonds may be issued unless the net income of American 

of Issue: Gas and Electric Company, as defined in the Agreement, applicable to payment 
of interest on the Debenture Bonds is at least three times annual interest on all 
outstanding Debenture Bonds, together with those to be issued. 


Earnings: Consolidated earnings for the year ended August 31, 1922, applicable to interest 
charges of American Gas and Electric Company were 3%4 times the annual 
interest requirements on the total Funded Debt of the Company which will be 
outstanding upon completion of this financing, including these Gold Debenturé 

Bonds. 


These Gold Debenture Bonds are followed by Preferred and Common Stocks, 
which have a present market value aggregating more than $30,000,000. Divi- 
dends at the rate of 6% per annum have been paid on the Preferred Stock since 
the incorporation of the Company in 1906. Cash dividends have been paid on the 
Common Stock since 1910 and at the rate of 10% per annum from January 1916. 
In addition, 5914% in stock dividends has been paid on the Common Stock since 
1914. 


Control: The American Gas and Electric Company is controlled by imterests closely 
identified with the General Electric Company. Electric Bond and Share Com- 
pany acts as fiscal agent for American Gas and Electric Company. 





—_—---- 


All legal matters in connection with the issue of these Gold Debenture Bonds will be passed upon by Messrs. Simpson, Thacher & 
3artlett, of New York, for the Company, and Messrs. Winthrop & Stimson, of New York, for the Bankers. 





The above Gold Debenture Bonds are offered when, as and if issued and received by us and sudject 
to the approval of proceedings by counsel, at 


Price 100 and accrued interest, to yield 6.00% 





Bonbright & Company __ Electric Bond and Share Company 


Incorporated 


The information contained in this advertisement has been obtained from sources which we consider reliable. 
While not guaranteed, it is accepted by us as accurate. 
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$5,495,000 


isconsin Public Service Corporation 
First Lien and Refunding Mortgage 6% Gold Bonds, Series ‘‘A’’ 








PRICE 


99 4 and Interest 
Yielding about 6.05%, 


Denominations 


$1,000 $500 $100 


Due October 1, 1952 


The issuance of these bonds 
has been authorized by the 
Railroad Commission of Wis- 
consin, 


The Company agyees under 
the conditions set forth in 
the Mortgage to reimburse 
the holders of the Series ‘‘A’”’ 
Bonds, if requested within 
sixty days after payment, for 
the Pennsylvania and Con- 
necticut Personal Property 
Tax, not exceeding four mills 
per dollar per annum, and 
for the Massachusetts In- 
come Tax on the interest not 
exceeding 6° of such inter- 
est per annum, 


Interest payable April 1 and 
October 1 without deduction 
for the Normal Federal Income 
Tax now or hereafter lawfully 
deductible at the source, not 
in excess of 2% Redeemable 
as a whole or in part at any time 
upon 60 days’ published notice 
at the following prices and 
accrued interest: On or before 
September 30, 1932, at 107! 

on and after October 1, 1932, to 
and including September 30, 
1942, at 105; and thereafter at 
105 less % of 1% during each 


year to maturity. 





ing close d prior liens on the balanc e, 


‘the latter bel ing approximately} 27 
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For detailed information regarding these bonds, attention is directed to a letter 
of Mr. Clement C. Smith, President of the Company, from which the following 


is summarized: 


Upon completion of the acquisition of the properties now in progress, 
which will be completed at or before the delivery of these Bonds, the fol- 
lowing will describe the Company’s situation: The Wisconsin Public 
vice Corporation is a consolidation of several well-established public utility 
companies operating within the State of Wisconsin. It also owns all the 
bonds, and over 99% of the capital stock of the Menominee and Marinette 
Light & Traction Company, of Menominee, Michigan, and Marinette, 
Wisconsin. The Company’s business is essentially the supplying of elec- 
tricity and gas for light, heat and power for domestic and commercial 
needs, over 97‘ % of its Consolidated Net Operating Revenue now being 
derived from these sources. Its field of operation embraces 11 counties 
in Northeastern Wisconsin, and Menominee County, Michigan. Among 
the more important cities served are Green Bay, Oshkosh, Manitowoc, 
Sheboygan and Marinette, Wisconsin, and Menominee, Michigan. 


These bonds, in the opinion of counsel, will be secured by a Mortgage 
covering as a direct lien all fixed property now owned or hereafter acquired 
by the Comp any. This Mortgage will be a first lien on important parts 
of the Comp any’s properties and will be a direct lien, subject to outstand- 


ENF Es OO ~ 


BPAs «2..cuional security, all of the utstanding? bonds and not less than 
99% of the capital stock of the Menominee and Marinette Light & Trac- 
tion Company will be deposite d with the Trustee under the First Lien and 
Refunding Mortgage, as will also $1,308,000 par value of the First Mort- 
gage and Refunding Gold Bonds of the Wisconsin Public Service Comapny, 
% of the total outstanding underlying 
bonds. " * te Rr 62 | 
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The value of the Company’s properties, as recently determined by the 
Railroad Commission of Wisconsin, and by examining engineers, is largely 
in excess of the funded debt to be outstanding in the hands of the public 
upon completion of the present financing. 


including other income, for year ended July 
dl, 1922, were $3,039,710.04, and consolidated net earnings before depre- 
ciation were $1,020,586.44. The annual interest requirements on the 
funded debt to be outstanding in the hands of the public upon completion 
of this financing are $510,450. 


Consolidated gross earnings, 


These Bonds are offered for delivery when, as and if issued and accepted by us and subject to 
approva! of counsel. Temporary bonds or interim receipts later exchangeable for definitive 
bonds will be ready for delivery on or about October 4, », 1922. All statements herein are 
official or are based on information which we regard as re able and while we do not guarantee 
them, we ourselves have relied upon them in the purchase ran this security. 


ser-_ 














First Wisconsin Company 


Milwaukee 


Halsey, Stuart & Co. 


Incorporated 


New York Chicago 
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Blodget & Co. 
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Applications for these Bonds having been received in excess of the amount available, this 
advertisement appears as a matter of record only. 


$10,000,000 


(Closed Issue) 


The Brier Hill Steel Company 


First Mortgage 544% Bonds 


To be dated October 1, 1922 


To mature October 1, 1942 


Coupon Bonds of $500 and $1,009 denominations registerable as to principal only. Interest payable April 1 and October 1. 
Principal and interest payable at main office of Guaranty Trust Company of New York. Redeemable at the option of 
the Company in whole or part at any time, upon 30 days’ notice, at 105% and accrued interest. 


Market Fund of $150,000 semi-annually beginning October 1, 1924, to be used for the purchase of Bonds at not exceeding 
193% and accrued interest prior to October 1, 1927, and 104'4% and accrued interest thereafter, any moneys not so 
used to be credited in reduction of the next payment. 





Guaranty Trust Company of New York, Trustee 





A letter from Judge James B. Kennedy, Chairman of the Board, copies of 
which will be furnished upon request, has been summarized as follows: 


The Bonds are to be the direct obligations of The 
Brier Hill Steel Company, which was organized in 
1912 and purchased the physical properties of four 
companies manufacturing merchant pig iron and 
sheets. One of these companies, The Brier Hill Iron 
& Coal Company, dates back to 1838. 


The closed mortgage is to be a direct first lien upon 
the real property of the Company and the Bonds are 
to be additionally secured through pledge of all 
stocks of subsidiaries. 


PROPERTY 

The depreciated value of the property to be covered 
by direct mortgage appears on the books of the 
Company at over $24,0J0,000; stocks to be pledged 
of subsidiaries wholly owned have a value shown 
on their own books of about $2,300,000, and ore 
rights held through other subsidiaries are carried at 
an amortized cost of about $2,800,000, making a 
total of over $29,000,000 before giving effect to the 
proceeds of this issue. These properties, as recently 
estimated by independent interests, represent a 
present fair value of about $47,000,000. 


The Company is a substantial producer of pig iron, 
ingots, blooms, billets, bars and plates, its annual 
ingot capacity being 720,000 gross tons. It Is also 
one of the largest independent producers of sheets 
with an annual capacity of 200,000 net tons. 


OPERATIONS AND PURPOSE OF ISSUE 
The Company is well integrated in regard to raw 
materials. It produces 75% of its coke requirements 
and supplies from the mines of its subsidiaries about 
72% of its coking coal. Its ore is obtained almost 
entirely from properties of its subsidiaries in the 
Mesabi Range. 


Of the proceeds of this issue the Company plans to 
expend about $5,000,000 for construction of new 


mills which should materially increase the stability 
of earnings through diversification of products. In 
addition to this new construction the Company 
plans to expend $1,000,000 in improving one of its 
sheet mills, making it one of the best in the country. 
The remaining proceeds of the issue will be used to 
supply additional working capital. 


FINANCIAL 
Sales and earnings as prepared by the Company from 
statements certified by Ernst & Ernst have been as 
follows: 
Net after Taxes 
Available 
for Interest 
$1,260,701 
9,466,110 
10,634,385 
3,643,721 
916,171 
5,083,156 
*3,107,478 


Year Ended 

December 31 Net Sales 
1915 $10,714,615 
1916 25,942,870 
1917 51,671,913 
1918 41,570,228 
1919 24,225,645 
1920 44,422,219 
1921 12,525,837 


Depreciation 


$490,768 
758,365 
2,266,857 
9,650,863 
1,973,693 
2,361,527 
1,179,940 











4 Loss 


for the seven-year average, interest requirements 
of this issue were earned over 10 times before 


deduction of Federal taxes and over 7 times after 
such deduction. 


For eight months ended August 31, 1922, there was 
a loss of $118,914 before depreciation. During this 
period operations were affected by the coal strike. 
At present the Company is operating at 100% of 
capacity and it is expected that September will 
establish a new record of ingot production. 


As shown on the consolidated balance sheet as of 
December 31, 1921, current assets were $7,586,500 
as compared to current habilities of $1,442,500, a 
current ratio of 5.2 to 1. Funded debt was only 
$990,500 and surplus stood at $18,200,000. 


expected that application will be made to list these Bonds on the New York Stock Exchange 





100 and interest, to yield 512% 


When. as and if issued and received by us and subject to approval of counsel. Legal details will be passed upon by Messrs. Hine, 
Kennedy. Manchester, Conroy & Ford for the Company, and by Messrs. Stetson, Jennings & Russell for the Bankers. It is expected 
that temporary Bonds or interim receipts will be ready for delivery on or about October 24, 1922. 





Guaranty Company of New York 


140 Broadway 


FIFTH AVENUE OFFICE 
Fifth Avenue and 44th Street 


MADISON AVENUE OFFICE 
Madison Avenue and 60th Street 


We do not guarantee the statements and figures contained herein, but they are taken from sources which we believe to be reliable 
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Orders have been received in excess of the amount of bonds offered. This advertisement appears 
as a matter of record. 


$12,500,000 
The Milwaukee Electric Railway and Light Company 


5% Refunding and First Mortgage Gold Bonds, Series B 


Dated June 1, 192] Due June 1, 1961 
Principal and interest payable in New York. Interest payable June 1 and December 1. Redeemable as a whole, or in part by 
lot, on anyfinterest date to and including June 1, 19243 at 105% and interest, with the redemption price reduced % of 1% during 
each two-year period thereafter. Interest payable without deduction for any Federal Normal Income Tax up to2%. Pennsyl- 
vania Four-Mill Tax refunded. ‘Total Refunding and First Mortgage Bonds presently to be outstanding, $12,500,000. By 
mortgage provision, the Company covenants to purchase and retire 1% per annum of these bonds if obtainable at or below 
par and interest. Central Union Trust Company of New York, Trustee. Application will be made in due course to list on the 
New York Stock Exchange. 


ISSUE APPROVED BY THE RAILROAD COMMISSION OF WISCONSIN 





These bonds become a first lien on the Company’s entire mortgaged property by December 1, 1931, 
by the terms of the Refunding and First Mortgage. 





Mr. John I. Beggs, President of the Company, summarizes as follows in a letter to us regarding these Bonds: 


Business—The Milwaukee Electric Railway and Light Company, which forms an important part of The 
North American Company system, owns or controls the entire central station electric light and power 
and steam heating business in the City of Milwaukee and suburbs. It also owns and operates sub- 
stantially the entire street railway business in this territory and furnishes most of the interurban railway 
service throughout an extensive surrounding district. The company also supplies electric power to 
nearly all of the utilities in the southeastern section of the State of Wisconsin. The area served comprises 
more than 4,000 square miles and has a total population in excess of 850,000. 


Earnings for Ten Years Nearly Two and One-half Times Interest—Net income after taxes, available 
for interest, depreciation and dividends, for ten years ended December 31, 1921, averaged 2.44 times 
annual interest charges on all bonds from time to time outstanding, detailed results being as follows: 

Gross Net 
Years Revenues Income 
1912... . . $7,009,823 $2 ,YSS ,044 
Ff 3,121,960 
1914... .. %¢,9066,021 3,139,247 
915... | (be UO 3,072,108 


Interest on 
Funded Debt Balance 


$1,346,051 $1,641,993 
1 404,372 1,717,588 
1 452,460 1,686,787 
1,619,648 


1916. . . . . 8,891,409 
917 . . .,. . 10,309,614 
918... . . 12,145,874 
919 . . . . . 15,033,986 
1920... . . 19,064,335 
1921 ... . . 18,463,532 


1,452,460 


3,669 ,002 30) 


3,445,894 
3,063,158 
4,679,710 
4 275. 44? 
5,149,158 


1,731,650 
1 733,766 
1 896,887 


2,314,077 
2,228 ,224 
1 ,644 666 
2,948 ,060 
2,941 ,676 


3,202,271 





The annual interest requirement on the total funded debt which will be outstanding in the hands of 
the public upon completion of this financing is $2,073,210. On the above basis Net Income for the 
twelve months ended July 31, 1922 was more than 2.82 times this annual interest requirement. More 
than 62% of 1921 Net Income was derived from electric light and power business. 


22-Year Dividend Record—The company has paid dividends as due since 1900 on its preferred stocks 
($7,761,000 now outstanding) and commencing 1903 has paid dividends annually averaging 8% on 
its common stock, $9,850,000 now outstanding. 


Security—The Wisconsin Railroad Commission’s valuation of the physical property, with subsequent 
capital expenditures to July 31, 1922, aggregates $58,151,284 (exclusive of $2,545,266 of materials 
and supplies on hand) against which there will be outstanding in the hands of the publie, including 
the present issue, an aggregate of $36,547,000 Refunding and First Mortgage Bonds and underlying issues. 


The Refunding and First Mortgage will become a first lien on the company’s entire mortgaged property 
by December 1, 1931. These bonds are secured by first lien on certain distribution system property 
in the City of North Milwaukee, by direct pledge of all OUtLSI anding securities on eertain central station 
property in the City of Milwaukee, and by direct morigage hen, subject to underlving mortgages, upon 
all other fixed property of the company now owned or hereafter acquired. The underlying bonds 
outstanding in the hands of the public amount to $24,047,000 in addition to which $5,160,000 are pledged 
as collateral to note issues upon payment of which the underlying bonds released to the company will, 
under the terms of the Refunding and First Mortgage, be pledged thereunder or retired. 


Purpose of Issue—The proceeds of this issue will be applied to the redemption of $7,822,000 outstanding 
funded debt, (including the $4,950,000 Series A Bonds outstanding under the Refunding and First 
Mortgage) to the reduction of floating indebtedness incurred for property additions and to provide 
funds for further additions to the Company’s plants and system. 





We offer these bonds for delivery when, as and if issued and received by us, subject to approral of legal matters by counse/. 


Price 9214 and Interest. To Yield About 5.50% 


Further information is contained in our circular which may be had on request 


Dillon, Read & Co. 
Harris, Forbes & Co. Spencer Trask & Co. 


The information contained in this advertisement has been obtained from sources 
which we consider reliable. While not guaranteed, it is accepted by us as accurate 
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New Issue 
_ ene a em me A A 


$6,132,000 


The Ohio Power Company 
First and Refunding Mortgage 5% Gold Bonds 


SERIES B 
Dated July 1, 1922 Due July 1, 1952 


Coupon bonds of $1,000, $500 and $100, with provision for registration of principal. Coupon bonds of $1,000 
exchangeable for fully registered bonds. Principal and interest payable in New York City. Interest payable 
January 1 and July 1. Outstanding: Series A 7°, Bonds, $10,000,000; Series B 5% Bonds, including this 
issue, $6,132,500. Redeemable as a whole or in part on any interest date on four weeks’ notice at 105 and 
interest, on or before July 1, 1927; at 104 and interest in the next five years; at 103 and interest in the next 
five years; at 102 and interest in the next five years; at 101 and interest in the next five years, and at 100% 
and interest thereafter prior to maturity. 


The Company agrees to pay interest without deduction for the Federal Normal Imcome Tax up to 2% 
The Pennsylvania Four-Mill Tax Refunded 


CENTRAL UNION TRUST COMPANY OF NEW YORK, TRUSTEE 





The following information is summarized from a letter to us from Mr. R. E. Breed, President of The Ohio 
Power Company and of the American Gas and Electric Company: 


The Ohio Power Company owns and operates large electric power and light generating and distributing 
systems in important manufacturing and mining sections of Ohio. Its transmission and distributing 
lines, amounting to over 1,345 miles, serve communities having a total population of approximately 
375, 000 and ~ poy | 75 cities and towns, among which are Canton, Newark, Bucyrus, Steubenville, 
East Liverpool and the Wheeling district west of the Ohio River. 


The main power station, located at Windsor, near Wheeling, West Virginia, is one of the largest steam 
generating plants in the ‘United States and has its own coal mine immediately adjacent. 


The First and Refunding Bonds are secured by a direct mortgage lien on the entire property of the Com- 
pany, conservatively appraised at over $30,000,000. The mortgage is a first lien on a substantial part 
of this property and on the balance is subject to only $2,540,000 prior bonds outstanding under closed 
mortgages, which must be paid at maturity and not extended. 


Gross and net revenues after taxes, maintenance and depreciation charges have been as follows for the 
three years ended August 31: 


1922. 1921. 1920. 
Gross Revenues $8,048,270 $8,154,096 $6,818,089 
Net Revenues 3,247,395 2,939,614 2,226,938 


Annual interest charges on funded debt, including the Series B Bonds now being issued, amount to only 
$1,133,625. Net revenues for the year ended August 31, 1922, available for bond interest are in excess 
of 234 times this amount. 


The American Gas and Electric Company, which is closely identified with General Electric Company 
interests, owns the entire common stock of The Ohio Power Company. 





We offer these bonds for delivery when, as and if issued and received by us, subject to the approval of our counsel. 
It is expected that Dillon, Read & Co. interim receipts or temporary bonds of the Company will 
be ready for delivery on or about October 10, 1922. 


Price 93% and Accrued Interest. To Net About 5.45% 


Further information is contained in our circular, which may be had on request. 





Dillon, Read & Co. 


Lee, Higginson & Co. Continental and Commercial 
Trust & Savings Bank 


The information contained in this advertisement has been obtained from sources which we consider reliable. 
While not guaranteed, it is accetped by us as accurate. 


Orders have been received in excess of the amount of bonds offered. This advertisement 
appears as a matter of record. 
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mightiest banking insti- 
tutions and the center 
of commercial banking 
activity in the great, 
wealthy industrial sec- 
tion midway between 
Chicagoand NewYork 
Capital and Surplus 
$33,375,000 
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CLEARING HOUSE RETURNS. 

Returns of Bank Clearings heretofore given 
on this page now appear in a subsequent part 
of this paper. They will be found to-day on pages 
1601 to 1604, inclusive. 

THE FINANCIAL SITUATION. 

The 48th annual convention of the American Bank- 
ers Association, held here this past week, has been 
remarkable, considered merely as a meeting, by the 
great size of the attendance (about 10,000), by the 
hospitality shown, both public and private, and by 
the enjoyment of the occasion by the participants. 
What is of far larger consequence is the effect pro- 
duced upon them by the meeting and the better 
understanding which both they and the nation ought 
to gather concerning the function of banks and bank- 
ing and the potency of both for good to the world. 

Somebody once said that a great city is “a bath of 
other souls,” a figure whose oddity may cause a care- 
less laugh and whose mysticism may seem a bit hard 
to understand. Apply it to this greatest city, and 
however either the visitor or the resident may judge 
either the sweetness or the tonic qualities of this 
“bath,” it is at least so huge that immersion in it 
should wash off some of the provincialism that is one 
of our troubles, for we are too little national and far 
too sectional. We may point out, once more, that 
this city does not own itself, any more than it owns 
this port; each is an inlet and an outlet for com- 
merce, material and human, and each belongs to the 
nation, in which this huge pile of dwellings and tow- 
ering marts of tradearejustamemberanda partner. 
If every person, adult or child, on our continent could 














only get a just measure of what New York is and 
whose, and why New York is, the narrowness of vis- 
ion which still unconsciously perverts judgment 
would be in the process of disappearing. 

This meeting of the bankers ought also to give to the 
bankers themselves a better knowledge of their own 
avocation. The “Chronicle” may be pardoned for recall- 
ing that, very many years ago, the eashier of a bank 
somewhere in the Northwest wrote to it to express. 
his fear lest financial difficulties might come through 
the “locking up” of money by the insurance compa- 
nies, then small by comparison with their present 
size. Plainly, he had not grasped the fundamental 
truth that money gathered is not locked up and can- 
not be (unless when a general paralysis halts things 
temporarily) ; instead, it must be kept out working 
and earning. But it is the general public, and espe- 
cially that part of itoutside the large cities, that most 
needs enlightening. The outside world should learn 
that the old notion of a bank as soulless, grasping, 
narrow and fattening on the people, was and is 
wholly wrong; that banking in its best and its grow- 
ing functions is not only conservative but construc- 
tive, far-seeing as well as stabilizing, and that it 
both helps along development and initiates it. Bank- 
ing is “union,” and union rightly handled is both 
strength and progress. 

Never before have capital and experience, joined 
in banking, found themselves facing such deep-down 
and far-reaching world problems, nor possessed of 
such powers of influencing and such a weight of re- 
sponsibility in solving those problems; it is hardly 
exaggeration (and is certainly no belittling of any 
other force) to say that banking and finance have 
the ability to rehabilitate this shaken world and 
must undertake its task. To realize this and gird the 
loins for it is now a duty which cannot be either 
avoided or deferred. The bankers did well in taking 
up the problems of labor and of transportation, and 
in going beyond their local side to consider the still 
heavier and harder problems of the unhappy nations 
and, in particular, the subject of inter-governmental 
debts. Concerning these there has been much foolish 
babble as a handy means of paying an unmeasured 
bonus without anybody’s feeling it, but it is time the 
subject were taken up seriously and broadly. The 
addresses of Ambassador Herrick, just returning to 
Paris, who holds that this country, through its bank- 
ers mainly, can restore the world; of Mr. Lamont, 
who spoke from much first-hand observation and 
pleaded for a combined friendliness and enlightened 
self-interest in dealing with Europe; of Mr. Krech, 
who suggested a holiday of ten years for the Conti- 
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nental allies during which the debt would be consid- 
ered as non-existent: and of ex-Chancellor McKenna, 
who declared what he deems the British view oi 
the British debt and of the wise treatment 
of Germany’s obligations—these were especially 
timely. 

Taking all considerations together, this year’s 
A. B. A. convention should be the most fruitful for 
good, as well as the most notable in numbers and con- 
ditions, that has ever been held. 





The Government’s forecast of the size of the cotton 
crop for the current year again shows a reduction, 
and the yield is now placed at 10,135,000 bales. This 
contrasts with 10,575,000 bales, the estimate by the 
same authority based on the reports of a month ago, 
a decrease during the past month of 440,000 bales. 
The report now made by the Crop Reporting Board 
of the Department of Agriculture is the final esti- 
mate of the year. It relates to the condition of the 
growing cotton crop on Sept. 25 1922. It is the opin- 
ion of the Board that at that date the condition was 
only 50.0% of normal. This contrasts with 57.0% on 
Aug. 25 1922, a loss of seven points, but with only 
42.2% on Sept. 25 1921, when the reduction from the 
condition shown in the preceding month was about 
the same as this year, 7.1 points. The reduction in 
condition from Aug. 25 to Sept. 25 has averaged each 
year for the past 10 years 5.8 points. With the ex- 
ception of 1921 the condition of the cotton crop this 
year, as indicated by the Sept. 25 report, is the low- 
est of any year of the latest 10-year period. In four 


years of the ten years the Sept. 25 report indicated a 
condition of 54 to 60%; in four years between 60 


and 70%; one year, 1914, the high point since 1911, 
it was 73.5%, and one year, 1921, as stated above, 
42.2%. At 50% of normal the yield this year is 
placed at 159.2 pounds per acre. 

A crop of 10,135,000 bales this year contrasts with 
an estimated yield last year of 8,059,000 bales. The 
Government report of Sept. 25 1921 estimated the 
yiuld at that time at 6,537,000 bales, but as noted 
above, the Agricultural Department gave the final 
yield at the close of the saeson as 1,502,000 bales 
higher, at 8,039,000 bales. The U. 8S. Census made 
the crop, based on the ginning returns, 7,953,641 
bales, not including linters. The product of 1920, ac- 
cording to the Government’s ginning report, was 13,- 
439,603 bales. 

The loss in prospective production this year in 
Texas, according to the Government’s report of Sept. 
25, aS contrasted with the forecast made a month 
earlier, is 232,000 bales, the yield in that State for 
this year’s crop now being placed at 3,412,000 bales. 
In 1921 the yield in Texas was estimated by the Gov- 
ernment at 2,179,143 bales and in 1920 at 4,221,692 
bales. A late frost this year may increase the pro- 
duction in all sections of the cotton belt very mate- 
rially. A reduction in comparison with the report 
of a month ago of 95,000 bales is also indicated for 
Oklahoma ; of 58,000 bales in Georgia, where the con- 
dition throughout the entire season this year has 
been very low; of 67,000 bales in South Carolina, and 
20,000 bales in North Carolina. On the other hand, 
the latest figures for Mississippi and Alabama show 
some gain in contrast with the indicated yield a 
month earlier; for Mississippi the increase is 26,000 
bales and for Alabama 17,000 bales. Changes for the 
other States in the cotton growing section were 
smaller and do not affect the net result materially. 
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With reference to the further reduction in the esti- 
mate of the prospective yield of the growing crop, as 
indicated by the foregoing, we will make no com- 
ment other than what we said in the months imme- 
diately preceding, namely that we regard the figures 
as too low. Further, they are negatived by the Cen- 
sus returns of ginning, even allowing for the fact 
that maturity the present year has been early. These 
returns show 3,883,006 bales ginned up to Sept. 20 
the present year against only 2,920,302 up to the 
same date in 1921 and but 2,249,606 bales in 1920, in 
which latter vear the product was 15,459,603 bales. 





Once again the Near East has attracted more at- 
tention than any other situation or problem in Eu- 
rope. Until yesterday morning the cable advices were 
reassuring in the main. Mustapha Kemal Pasha, 
leader of the Turkish Nationalist forces, agreed to a 
preliminary peace conference, which began its ses- 
sions at Mudania on Tuesday, and also proposed a 
more general conference for Oct. 20. According to 
Constantinople dispatches yesterday morning, how- 
ever, a “hitch” developed at the former gathering on 
Thursday over the insistence of the Turks “for the 
occupation of Eastern Thrace before the peace con- 
ference.” Official announcement was made in Lon- 
don yesterday, following the Cabinet meeting, that 
“the Mudania armistice conference is not ended, but 
deadlocked, and cannot be resumed before the Brit- 
ish and French Governments have conferred over the 
situation.” Lord Curzon, British Foreign Secre- 
tary, left London for Paris yesterday to confer with 
Premier Poincare. The Associated Press corre- 
spondent at London cabled last evening that “the 
situation was variously described in official circles 
as ‘very difficult’ and ‘serious,’ but it was urged that 
too grave a view should not be taken of the position 
as it stands to-day.” 

The situation in the Near East, particularly as be- 
tween the British and the Turkish Nationalists, at 
the end of last week, was characterized in European 
cable advices as having been more critical that at 
any previous time since the present trouble started. 
The Associated Press correspondent at Constantino- 
ple cabled a week ago last evening that it was “ex- 
tremely tense.” This message was sent after Mus- 
tapha Kemal’s reply to General Harington’s note 
had become known. In that reply the Turkish Na- 
tionalist leader requested “the retirement of all the 
British troops from the Asiatic side of the Straits, 
following the example of the French and Italians, 
and says in case of acquiescence he will withdraw the 
Nationalist forces ‘slightly’ from the neutral zone.” 
The correspondent said that “it also demands the ces- 
sation of what are termed the arbitrary measures of 
the British authorities in Constantinople in dealing 
with the Turkish population and a solemn under- 
taking that no Greek vessel should be permitted to 
pass the Dardanelles. It concludes with a protest 
against the destruction of Turkish war material in 
the Straits.” He added that “it is felt in military 
circles to-night that England would be forced to 
modify her conciliatory attitude at the moment when 
the Turks should bring up heavy artillery, with which 
they would be able to threaten the European side of 
the Dardanelles and also hamper passage through 
the Straits of British vessels.” 

In another Associated Press dispatch from Con- 
stantinople the naval preparation of the British to 
guard the Dardanelles was outlined in considerable 








Oct. 7 1922. ] 


THE CHRONICLE 





detail. It was characterized by the correspondent as 
“a formidable fighting force in floating fortresses 
and powerful bombing and combat aircraft,” and as 
“Britain’s gigantic armada.” The Associated Press 
representative observed that “the British are confi- 
dent that this formidable line of fighting ships will 
easily prove a stone wall barrier to the Kemalists if 
the latter attempt to cross the Straits. It is also 
thought that they will be a sufficient protection for 
the troops entrenched at Chanak and other points.” 
Describing still further the preparations for defense 
made by the British, he said that *“ Constantinople, 
too, will have air battles in the event of war. The 
British airplanes will fly over Stamboul and other 
Turkish centres of population for the purpose of 
quickly observing any threatened uprisings. News of 
these would be wirelessed to the naval and military 
police. These observing airplanes will be reinforced by 
a fleet of bombers, combat airplanes and seaplanes.” 

The New York “Herald” representative in London 
cabled in part as follows last Friday night relative 
to the attitude of the British Government: “The 
Turks must get out of the Chanak neutral zone or 
face war with the British. This was the ultimatum 
issued by the Cabinet to-night. The situation cre- 
ated by the Kemalists hemming in the British and 
pressing so close that they can talk with each other 
over the barbed wire entanglements cannot be al- 
lowed to continue, it was stated officially. The Gov- 
ernment has notified Brig.-Gen. Sir Charles Haring- 
ton that he will have full support in demanding the 
Turkish withdrawal, in whatever steps may be neces- 
sary. The time has come for a show-down. That 
was the substance of official opinion after the second 
meeting of the Ministers in Downing Street this af- 
ternoon. Asa result General Harington is expected 
within a few hours to notify the Turks they will have 
to withdraw.” 





The news from the Near East Sunday morning ap- 
peared to be much more favorable. The Associated 
Press representative at Constantinople cabled that 
“the Kemalists have evacuated Eren Keui, and the 
British now control the whole coast of the narrows 
from Chanak to Kara Bourkov.” He explained that 
“the latter point possesses an excellent harbor, en- 
abling warships to anchor in deep water.” The cor- 
respondent also stated that “Hamid Bey, the Angora 
representative here, announced that Kemal would 
confer with the Allied Generals at Mudania early 
next week. He [Hamid Bey] declared, however, that 
the Nationalists would remain in the neutral zone 
pending settlement at Mudania of the controversy.” 
General Harington had “suggested the establishment 
of a provisional line, which would insure avoidance 
of conflict pending a conference between the Turkish 
and Allied Generals, and in his note to Kemal Pasha 
added: ‘I thank you for your assurance that you 
wish to avoid aggression and incidents.’” To Henri 
Franklin-Bouillon, the French emissary hurriedly 
dispatched to Smyrna, was given the principal credit 
in French circles for having secured the concessions 
made by Mustapha Kemal in his original demands. 
The Associated Press correspondent at Constantino- 
ple cabled that “when M. Franklin-Bouillon arrived 
at Smyrna he was met in the harbor by Mustapha 
Kemal, who saluted him and kissed him on both 
cheeks.” He further stated that “‘after a further ex- 
change of amenities, the pair went ashore and held 
a long conversation in the house in which former 
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King Constantine of Greece resided during his visit 
to Smyrna last year.” Mustapha Kemal was quoted 
as having said to his visitor, “you have been a long 
time coming. I have purposely delayed my return to 
Angora to discuss the present situation with you.” 

That the British Government has regarded the 
Near East situation as critical all along has been 
easily discernible in the London cable advices. A 
week ago to-night the British Cabinet held “a two 
hour council, beginning at 11 o’clock and adjourning 
until 10 o’clock Sunday morning.” The Associated 
Press correspondent added—“this, after many hours 
of intensive study of the situation throughout Satur- 
day.” He also asserted that “tension remained un- 
relaxed pending word from General Harington, ‘the 
man on the spot,’ in whose judgment the British Gov- 
ernment places full confidence. The Cabinet ex- 
pected to receive a dispatch from him this afternoon, 
but waited vainly, after which the Ministers sepa- 
rated, remaining within call.” The New York 
“Times” representative cabled the following relative 
to the French attitude: “Canceling his week-end 
trip to the Vosges, Premier Poincare sent to-night to 
Angora a message urging Kemal Pasha to accept im- 
mediately the Allied proposals sent to him on Sept. 
23. This is indicative of the French uneasiness.” 

The cable advices from Constantinople Monday 
morning were still more reassuring. Announcement 
was made that “orders for the cessation of military 
movements in the Chanak region of Asiatic Turkey 
and for the suspension of the activities of the Turk- 
ish irregular forces in Thrace have been issued by 
Mustapha Kemal Pasha, the Turkish Nationalist 
leader. The Turkish Nationalist authorities have 
argeed to an armistice conference in Mudania on 
Tuesday and have requested the Allied High Com- 
missioners to appoint delegates. The Nationalists 
will be represented by Ismet Pasha and possibly by 
Hamid Bey.” The text of Mustapha’s reply to the 
Allied joint note of Sept. 23 was made public in Paris 
by the Foreign Office Sunday evening. The New 
York “Times” correspondent at that centre cabled 
that “the French Government makes it known this 
evening that it has accepted the proposals. All de- 
pends on what the British Government decides. It is 
expected here that London will accept the confer- 
ence.” From London came the statement that, “with 
the virtual acceptance by Kemal Pasha of a confer- 
ence at Mudania Tuesday, or as soon as possible 
thereafter, the whole Near Eastern situation is con- 
sidered temporarily easier. After several Cabinet 
meetings Saturday, one of them lasting until 1 
o’clock Sunday morning, information from the Near 
East was considered not altogether satisfactory, and 
two additional meetings were held to-day. It is pos- 
sible that others will be held Monday, although Pre- 
rier Lloyd George went to Chequers Court, his sum- 
mer residence, late this afternoon.” 

It became known on Monday evening that General 
Harington, the British Commander-in-Chief, General 
Charpy for France and General Mombelli for Italy, 
had left Constantinople for Mudania “on battleships 
of their respective navies. The Angora Government 
will be represented by General Ismet Pasha, Com- 
mander of Turkish armies on the west front.” In an 
Associated Press cablegram from Constantinople on 
Tuesday morning it was said that the Extraordinary 
Council had decided that the Kemalist proposals 
which were to be considered at the conference at Mu- 
dania during the day were “discussable but not ac- 
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ceptable.” Henri Franklin-Bouillon, the French en- 
voy, Was quoted as expressing the opinion confidently 
that an agreement could be reached and as assert ing 
“Kemal will make an even greater effort for 
peace than he has made for war.” The Associaied 
Press correspondent also said he had learned that 
the French envoy “has secured Kemal Pasha’s pledge 
{0 suspend military movements during the armistice 
conference, provided the Allies accept the following 
conditions: 1. Formal guarantees concerning the 
evacuation of Thrace. 2. The establishment of Al- 
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lied garrisons in the larger towns of Thrace. 


occupation of Thrace by Turkish Nationalist gendar- | 


merie. 4. The transfer of the civil administration of 


Thrace to Kemalist functionaries. 5. The evacuation 
(). 
The occupation of the western line of the Maritza 
fiver by Allied troops.” 


of Thrace within eight days by the Greek army. 


The conference at Mudania, which was character. 
ized as a “preliminary” gathering, began at } o'clock 
Tuesday afternoon, “but was shortly adjourned to 
Wednesday to permit the attendance of the Greek 
representatives.” The assertion was made in a news 
agency dispatch from Constantinople made public 
in London Wednesday afternoon that “an agreement 
has been concluded between the Allied Generals and 
Ismet Pasha, the Turkish Nationalist representa- 
’ It was added that “it was expected the proto- 
col will be signed to-day.” The report that a genera! 
agreement had been reached appeared to be substan- 
tiated by Associated Press dispatches from both Mu- 
dania, where the conference was held, and Constantt- 
nople. In an official communique issued at the for- 
mer centre it was stated that “the Nationalists have 
accepted the Allied note In principle and have re- 
issued orders to the Nationalist troops to avoid con- 
tact with the British.” Practically the same asser- 
tions were made in an official statement issued in 
Constantinople. The dispatches the next morning, 
while somewhat more definite, did not indicate that 
u complete agreement had been reached. The Asso- 
ciated Press correspondent at Constantinople cabled 
Wednesday evening that “the Mudania conference, 
it is understood this evening, will probably reach an 
agreement on all points of the Turkish proposals 
upon which M. Franklin-Bouillon secured Kemal 
Pasha’s pledge to suspend military movements dur- 
ing the negotiations, with the exception of the provi- 
sion relating to the occupation of the western line of 
the Maritza River, in Thrace, by Allied troops. <Ar- 
gument on this point is still proceeding.’ ’ He stated 
definitely that “the Allies have agreed to turn over 
Thrace to the Turkish army in 80 days.” He added, 
“the delegates agreed this afternoon to establish a 
definite line of demarkation between the British and 
Kemalist forces in the Chanak zone. The space be- 
tween the opposing forces will be sufficient to place 
them out of rifle shot, thus lessening the danger of 
immediate conflict.” The correspondent explained 
that “General Mombelli of Italy presided over the 
session to-day in accordance with the arrangement 
by which the Allied Generals will rotate in occupy- 
ing the chair.” Commenting upon the spirit pervad- 
ing the gathering he said that “the keynote of today’s 
proceedings was ‘peace.’ The only serious hitch was 
on the question of the occupation of Thrace by Allied 
detachments.’ ’ Ismet Pasha, representative of Mus- 
tapha Kemal Pasha, was quoted as saying that the 
Turks “had no intention of creating incidents with 
the English.” 
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Ceneral Harington, Commander-in-Chief of the 
Allied forces in the Near East, said that the objects 
of the conference were three-fold: “First, to obtain 
i cessation of hostilities; second, to fix a line in 
Thrace behind which the Greek troops would be in- 


| vited to withdraw, to arrange the details of evacua- 


tion and to transfer the administration to the Turks, 
the plans of which would be submitted to the Powers ; 
third, to pave the way for a future peace conference.” 
The British Government received a note from the 
Turkish Nationalist Government on Thursday “pro- 
mn sing that a peace conference be held at Smyrna 
Oct. 29." The more complete advices vesterday morn- 
ing made it clear that this announcement was not as 
favorable as it appeared at first, and in its detached 
form. In fact, the Associated Press correspondent 
at Constantinople cabled that “abruptiyv, though not 
unexpectedly, the Mudania conference came to a halt 
this |Thursday| afternoon. When it will be re- 
sumed is a matter of conjecture.” He added that 
“the question of the evacuation of Thrace was thie 
cause of the rupture in the conference, it was an- 
nounced late to-night. The attitude of the Turks 
and the Greeks was very bellicose, threatening the 
success of the conference. Brigaditer-General Har- 
ington, Commander of the Allied forces and head of 
the Allied delegation, returned this evening on the 
battleship ‘fron Duke,’ 
also came to Constantinople. 
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and the Italian delegation 
General Charpy, the 
‘rench delegate, also returned and he, with General 
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arington, went immediately to the British Em- 
yassv for a conference with the Allied High Commis- 
sioners, Which began shorily afterward. Members of 
both British and Italian delegations declared that 
the conference had proceeded satisfactorily, but that 
the first hitch was caused by the Turkish demand for 
the occupation of Eastern Thrace before the peace 
conference. The French representatives were em- 
powered by their Government to concede this point, 
but the British and Italian delegates lacked the nec- 
essary authority.” Upon receiving a dispatch from 
General Harington, the New York “Times” corre- 
spondent in London said that “the Cabinet Minis- 
ters Who had adjourned till to-morrow after a meet- 
ing in the afternoon were hurriedly summoned to- 
eether again late to-night to consider it. They sat 
for nearly two hours, at the end of which it was an- 
nounced that unfortunately General Harington’s 
wireless message had only been received in part. 
There were sections of it missing and the Cabinet 
did not know what was the exact position or General 
Iiarington’s own view. They have therefore wired 
to him to repeat the message and await instructions.” 
The Central News, in a cablegram from London yes- 
terday morning said: “The full dispatch of Gen. Sir 
Charles Harington, the Commander of the Allied 
forces at Constantinople and head of the Allied dele- 
vation to the conference at Mudania, telling of the 
demands of the Turkish Nationalists, was received 
in London to-day. The complete report only tends 
to heighten the unfavorable impression created last 
night by the mutilated text of Gen. Harington’s first 
dispatch regarding developments at the conference 
at Mudania. The opinion prevailed in Downing 
Street that the adjournment of the conference at 
Mudania was tantamount to a breakdown of the pro- 
It was gathered from opinions expressed 
that the demands of the Turks were impossible, as 
they would result in their emergence from the con- 
flict stronger than they were before the war.” 
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Definite announcement was made in Athens on | 


Tuesday that “general elections to constitute a new 
Parliament to succeed that deposed by the revolution 
will be held Noy. 13.” The Associated Press corre- 
spondent cabled that “the revolutionary committee 
still continues all-powerful and there are daily evi- 
dences of stern martial law, armed patrols slowly 
marching through the streets.” He added that ‘‘gen- 
eral indications are that the Venizelists are awaiting 
to see how the internal situation develops, preferring 
to remain outside the Government until the Veni- 
zelist party is definitely summoned to power at the 
naitonal elections.” In a London cablegram it was 
asserted that former Premier Venizelos was not able 
to persuade Lord Curzon, British Secretary for For- 
eign Affairs, and Sir Laming Worthington-Evans, Sec- 
retary for War, to change the policy of Great Britain 
“as expressed in the note to Kemal suggesting a con. 
ference at Mudania.” The New York “Herald” cor- 


respondent at the British capital said that “M. Veni- | 


zelos particularly expressed grave fears for the fate 
of the Greek inhabitants of Thrace if the Greek army 
were withdrawn, but Lord Curzon assured him that 
events had changed the British policy and that it was 
now prepared to recognize certain Turk claims, but 
that the British were prepared to do their utmost to 
protect Greek nationals. He thought M. Venizelos’s 
fears at least premature.” 

The London correspondent of the Associated Press 
cabled Wednesday evening that during the day for- 
mer Premier Venizelos had called on Ambassador 
Harvey “and asked him to send a message to Wash- 
ington requesting the United States Government to 
intercede with the Allies and request them to occupy 
Thrace pending the final disposition of that terri- 
tory.” The Ambassador told the newspaper men, in 
his weekly conference with them, that “the former 
Greek Premier had told him that he had sent to the 
Greek revolutionary Government an ultimatum con- 
taining three points.” They were: ‘(1) The Allies 
must occupy Thrace. (2) The revolutionary Greek 
Government must recognize that Eastern Thrace 
must eventually be returned to Turkey. (5) Greek 
troops must evacuate Thrace immediately.” Ambas- 
sador Harvey then added that “M. Venizelos stated 
that if these terms were accepted he would represent 
(rreece abroad and also undertake to get Allied sup- 
port.” <A dispatch was received in Constantinople 
from Athens Wednesday evening stating that “the 
Greek Government has ordered a general remobiliza- 
tion of the classes of 1917 and 1918. It has also can- 
celed all leaves.” According to a London cablegram 
vesterday morning, M. Venizelos left London for 

aris Thursday night. 





The Third Assembly of the League of 
came to a close a week ago this afternoon. 


Nations 
The New 


York “Times” correspondent at Geneva was disposed 
to take an optimistic view of the accomplishments 


at the gathering. Hesaid that “destructive criticism 
is far easier than constructive, and cynics unhesitat- 
ingly reply the League has achieved nothing. Yet, if 
the situation is fairly reviewed, that will quickly be 
seen to be both unfair and misleading. It is true the 
League has spent many hours discussing limitation 
of armaments at the very time when the British Em- 
pire was dispatching troops to the Dardanelles. It 
is also true that the League has been spending many 
hours discussing the question of minorities and refu- 
gees at the very time Smyrna was burning and the 
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Turks were murdering Greeks and Armenians—to 
say nothing of the trail of murder and destruction 
left behind in Anatolia by the fleeing Greeks.” As to 
what he believed the League actually had done, the 
correspondent asserted: “Nevertheless, despite the 
apparent failure to reach tangible results in any of 
these fields, the League’s work actually does mark 
several not inconsiderable steps toward gaining the 
ends it had in view. Take disarmament. By its 
work the League has done more than express a mere 
platonic desire to bring about a reduction of the al- 
most unbearable burden. It has by preparing tech- 
nical, political. economic and social schemes actu- 
aliy prepared the way for a realization of what the 
whole world cannot but sincerely desire. It is now 
up to the (iovernments, for the League, having no 
execulive powers, naturally cannot do more than 
point out the way. Yet by having shown the world 
this way is not Utopian, but both feasible and prac- 
tical, the League certainly has facilitated matters 
for the Governments. Then, by declaring the neces- 
sity to deal with the economic situation created by 
reparations and inter-Allied debts the League has 
gone very far toward soothing French susceptibili- 
ties and fears—and without French public opinion 
behind it any plan for reduction of armaments in 
Murope is less than worthless. But of far greater im- 
portance still than all this is the question of Austria. 
It is apparent that Austria is the greatest danger 
spot in Hurope—at least immediately.” Chancellor 
Seipel of that country was quoted as having declared 
in a Council meeting that “if Austria must perish she 
will go down fighting.” The “Times” correspondent 
added, “yet no single country, not even the Allies, 
concertedly seem able or willing to find a solution. 
So finally the matter was handed over to the League 
Council, which produced a plan which now has re- 
ceived assent of all interested parties. Had the 
League done nothing else, that would have been a 
ereat work—and one which the League’s strongest 
opponents cannot well belittle. If the position is 
regarded fairly, one cannot therefore to-day deny 
the League stands stronger, in better position and 
with a more hopeful outlook than ever was the case 
before.” 

In his closing address as President of the Third 
Assembly, Augustin Edwards, the Chilean Minister 
to Great Britain, said in part: “The League is 
erowing day by day. Many at first believed it om- 
nipotent. They expected too much of an institution 
they hoped would reform in a moment the age-old 
customs of peoples. But when hope is abandoned in 
the chancellories and darkness seems to fall on the 
spirits of men, the lights of Geneva illumine the way 
and re-establish confidence in the future. In the Ju- 
dicial sphere the Third Assembly has developed 
the master thought of a covenant which seeks the 
peace of nations by every possible avenue, offering 
{o States having good-will the means of conciliation. 
In response to the suggestion of Northern Luropean 
countries, the Third Assembly has just placed at the 
disposal of the world a new mechanism, wholly im- 
pregnated with the basic idea that the League of Na- 
tions is not a super-institution, but a centre where 
all good-will and peaceful desires of all nations can 
converge. Let us have faith in the destinies of the 
League, because all that is great, all that seeks the 
good of mankind and tends toward perfection is im- 
perishable. The origin of humanity is divine and its 
end in the beyond is divine. Perfection must, there- 
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fore, be the goal. When the whirlwind has passed, 
that hate-laden cyclone loosed over the world by the 
breath of the Great War then will end, and the mech- 
anism of the covenant will be more clearly perceived 
and the serene, limpid atmosphere in which the 
League has its being will become more apparent.” 





It was stated in the accounts of the closing ses- 
sion of the Third Assembly of the League of 
Nations that the conferees had not been able 
to complete all of the details of the agree- 
ment relative to helping Austria. In an Associated 
Press dispatch from Geneva filed Wednesday even- 
ing announcement was made that “Ignaz Seipel, the 
Austrian Chancellor, and the representatives of 
Great Britain, France and Italy this afternoon 
signed the protocol making effective the plan of the 
League of Nations to save Austria. Dr. Seipel had 
tears in his eyes as he signed the document, and the 
representatives of the other States were scarcely less 
affected.” He added that “the protocol consists of 
three documents. The first is a declaration by Great 
Britain, France, Italy and Czechoslovakia, the prin- 
cipal guarantors of the loan which will be made to 
Austria, that they will respect the territorial integ- 
rity, independence and sovereignty of Austria and 
will seek no special or exclusive financial or economic 
advantages that would compromise Austria’s inde- 
pendence. The other documents authorize Austria 
to issue for sale bonds sufficient to produce the 
equivalent of a maximum of 650,000,000 gold crowns 
and to provide for the guarantee of interest on the 
sinking fund by Great Britain, France, Italy and 
Czechoslovakia of 80% of that sum. Austria pledges 
for the payment of the interest on the bonds her cus- 
toms receipts and the tobacco monopoly, and agrees 
to undertake reforms necessary to balance her 
budget. The Austrian Government accepts supervi- 
sion in the application of reforms by a commissioner 
of the League of Nations, whose authorization will 
be necessary before the Austrian Treasury proceeds 
to realize on loans guaranteed by the Powers. It 
abandons all rights to issue paper money or negoti- 
ate loans and accepts supervision by a commission 
composed of representatives of each nation guaran- 
teeing a portion of the plan.” 





Definite announcement was made in Moscow Mon- 
day morning by Acting Premier Kemenev and Mme. 
Lenin that during the day Premier Lenin would re- 
sume his duties. It was stated that “to-morrow 
[last Tuesday] he will preside over a meeting of the 
Council of Commissars, when important questions 
bearing on the international situation will be dis- 
cussed.” It was recalled that his last public appear- 
ance before he was stricken ill was at the Metal 
Workers’ Congress last March. Subsequent cable 


advices from Moscow stated that he kept the engage- 
ment. 





One of the principal developments in the Irish po- 
litical situation the present week has been the an- 
nouncement from Dublin that “the Irish Govern- 
ment has issued a proclamation offering full amnes- 
ty to all offenders who surrender their arms by Oct. 


15.” At its session on Tuesday “the Parliament 
passed by a large majority the clause of the new 
Irish Constitution containing the oath of allegiance.” 
It follows: “‘T do solemnly swear true faith 
and allegiance to the Constitution of the Irish Free 





State as by law established, and that I will be faith- 
ful to H. M. King George V., his heirs and successors 
by law in virtue of the common citizenship of Ireland 
with Great Britain, and her adherence to and mem- 
bership of the group of nations forming the British 
Commonwealth of Nations.’ ” 

Announcement was made in a cablegram from 
Dublin yesterday morning that “Parliament in its 
session to-day [Thursday] reached and adopted Ar- 
ticle 48 of the proposed constitution, which is under 
discussion. This article says that except in cases of 
actual invasion the Free State shall not be committed 
to active participation in any war without the assent 
of the Free State Parliament.” 





Official discount rates at leading European cen- 
tres continue to be quoted at 8% in Berlin; 544% in 
Madrid; 5% in France, Denmark and Norway; 44% 
in Belgium and Sweden; 4% in Holland; 34%% in 
Switzerland and 3% in London. Open market dis- 
count rates in London again exhibited a lower trend 
and declined to 214@2 3-16% for short bills and 
2 7-16@2%% for three months, as against 2 5-16@ 
224% and 254@2 11-16% last week. Money on call 
at the British centre was also easier, having been re- 
duced to 114%, as compared with 2% a week earlier. 
In Paris the open market discount rate has been ad- 
vanced to 414%, against 4%, the previous quotation; 
but in Switzerland there has been a reduction to 
144@2,%, against 114% last week. 





Rather noteworthy changes, including a decided 
reduction in the reserve ratio, were shown by the 
Bank of England statement this week. Gold 
holdings fell £9,364. Note circulation expanded 
£733,000; hence total reserve was reduced £742,000, 
to £22,671,000. At this time a year ago the total 
was £21,197,151, and in 1920 £13,841,479. Heavy 
increases in some of the deposit items were registered, 
although public deposits fell £134,000. In “other’’ 
deposits there was a gain of £18,336,000, while loans 
on Government securities were increased £16,204,000 
and loans on other securities £2,203,000. The pro- 
portion of reserve to liabilities fell to 16.83%, which 
compares with 19.40% a week ago and a high record 
for the year of 19.97% in the week ending June 22. 
Last year the reserve ratio stood at 14.40%, and a 
year earlier at 8.87%. Bankers quite generally at- 
tribute the unfavorable showing made this week to 
the strain attendant upon preparations to meet the 
Near East emergency. Gold stocks now held amount 
to £127 422,231, as against £128,413,841 a year ago 
and £123,195,454 in 1920. Loans stand at £73,- 
590,000, which compares with £84 ,948,639 a year ago 
and £96,018,994 in 1920. Note circulation has 
reached a total of £123,200,000, as contrasted with 
£125 666,690 and £127,803,975 one and two years 
ago. Clearings through the London banks for the 
week totaled £745,797 ,000, against £610,352 ,000 last 
week and £790,403,000 a year ago. The Bank’s of- 
ficial discount rate has not been changed from 3%. 
We append a statement of comparisons of the princi- 
pal items of the Bank of England returns: #> ce 


BANK OF ENGLAND'S COMPARATIVE STATEMENT. 
1922. 1921. 1920. 1919. 191s. 
Oct. 12. Oct. 13. Oct. 15. Oct. 16. Oct. 17. 

£ £ £ 

$4,405,790 62,796,035 
23,151,037 28,327,815 
120,331,701 137,585,970 
57,231,013 59,243,045 
81,707,450 95,511,344 
22,170,904 28,762,971 
88,126,694 73,109,006 


15.50% 17 .30°; 
5% 5% 


£ £ 
Circulation -____-_..123,200,000 125,666,690 127,803,975 
Public deposits 16,698,000 19,266,387 21,249,755 
Other deposits 122,646,000 127,772,217 134,762,490 
Govt. securities__._._ 60,765,000 58,540,907 63,789,255 
Other securities_._.. 73,590,000 84,948,639 96,018,994 
Reserve notes & coin 22,671,000 21,197,151 13,841,479 
Coin and bullion. _127,422,231 128,413,841 123,195,454 
Proportion of reserve 
to liabilities 8.87% 
7% 


14.40% 
Bank rate 


16.339, 
3c: 5 le % 
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The Bank of France in its weekly statement shows 
a further small gain of 156,450 francs in the gold item 
this week. The Bank’s gold holdings, therefore, 
now aggregate 5,532 ,672,325 franes, comparing with 
9,023 ,303,774 francs on the corresponding date last 
year and with 5,481,107,716 francs the year previous; 
the foregoing amounts include 1,948,367 ,056 francs 
held abroad in each of the respective years. During 
the week increases were registered in the various 
items as follows: Silver, 273,000 franes; bills dis- 
counted, 728,478,000 francs; advances, 758,981,000 
francs, and general deposits, 162,353,000 francs. On 
the other hand, Treasury deposits fell off 2,601,000 
francs. An expansion of nearly one billion frances, 
911,591,000 franes to be exact, occurred in note 
circulation. The total outstanding is thus brought 
up to 37,514,493,000 franes, contrasting with 37,- 
792,328 875 france at_ this time last year and with 
39,567 ,316,105 frances in 1920. Just prior to the 
outbreak of war, in 1914, the amount was only 
6,683 184,785 france. Comparisons of the various 
items in this week’s return with the statement of 
last week and corres sponding dates in both 1921 and 
1920, are as follows: 














BANK OF FRANCE’S COMPARATIVE STATEMENT. 











Changes Status as of — 
for Week. Oct. 5 1922. Oct.6 1921. Oct. 7 1920. 

Gold Holdings— Francs. Francs. Francs. Francs. 
In France.________Ine. 156,450 3,584,.305,269 3,574,936,.718 3,532,740,660 
Abroad_________. No change 1,948 ,367,056 1,948,367,056 1,948,367 ,056 
see Inc 156,450 5,532,672,325 5,523,303,774 5, 481,107, ret 716 
I insets saiies tessa Inc. 273,000 287 ,470.495 277 618,707 256 453,192 
Bills discounted.__Inc. 728,478,000 2,832,.365.000 2,273,709,430 2,330.453,192 
Advances.______. Inc. 758,981,000 2.845,239,000 2,289,737,959 2,090,723 ,289 


Note circulation. _Inc. 
Treasury deposits. Dec. 
General] deposits__Inc. 


911,591,000 37,514,493,000 37,792,328,875 39,567 ,316,105 
2,601,000 17,124,000 35,037,031 45 600 652 
162,353,000 2,341,445,000 2,326,330,020 3,156,484,153 





The Federal Reserve Bank statement, which was 
issued at the close of business on Thursday, showed 
a gain in gold for the system accompanied by a loss 
in the local bank and a sharp drop in the ratio of 
reserve. Bill holdings continue to expand, , but only 
moderately—gains of about $11,000,000 being shown 
both locally and nationally. For the twelve report- 
ing banks earning assets increased $44,000,000, de- 
posits $37,000,000 and the volume of Federal Reserve 
notes in circulation $31,000,000. Gold reserves in- 
creased $13,000,000. At the New York institution 
a decline in gold was shown of $26,000,000. Here 
also, however, earning assets and deposits recorded 
material additions. Notes in circulation were $6,- 
000,000 larger. As a result of the increases in bill 
holdings, the total for the New York bank stands 
at $139,153,000, against $294,889,000 last year, 
while for the combined system it is now $669 654,000, 
which compares with $1,440,191,000 a year ago. 
Large gains were shown in mossber banks’ reserve 
account, $12,000,000, to $702,210,000 at the local 
bank and no less than $45,000,000 to $1,842,508 ,000 
for the system. The reserve ratio for the system 
was not materially changed, there having been a 
decline of 1.0% to 77.4%, but locally there was a 
drop of 3.5% fay 80.2%. All these changes, however, 
were regarded as merely the result of seaman 
activities. 








Last Saturday’s statement of New York Clear- 
ing House banks and trust companies was about as 
had been expected. Loans declined $1,248,000. 
Net demand deposits, however, expanded $57,- 
180,000, which brought the e_ deposit total to $3,- 
936,917,000. This is exclusively of $39,887,000 
of Government deposits, a decline in the latter item 








of $2,050,000. As against this, net time deposits 
showed a loss of $13,003,000, to $441,623,000; 
thus partially offsetting the gain in demand deposits. 
Concurrently with this member banks increased 
their reserve credits at the Federal Reserve Bank 
$26,000,000 and the result was an addition to sur- 
plus of $18,953,900, bringing excess reserves up to 
$98,536,750, as compared with $39,582,850 the 
previous week. There was an increase in cash in 
own vaults of members of the Reserve Bank, aggre- 
gating $1,898,000, to $55,860,000, (not counted 
as reserve). Reserves of State banks and trust 
companies in own vaults declined $150,000, but 
reserves of these same institutions kept in other 
depositories, increased $145,000. The figures given 
above for surplus are based on 13% reserves above 
legal requirements, for member banks of the Fed- 
eral Reserve System; but do not include cash in 
vaults amounting to $55,860,000 held by these banks 
on Saturday last. 

The local money market did not attract special at- 
tention. Developments having a direct bearing upon 
it were not of a striking character. Naturally, there- 
fore, fluctuations were not wide. Following the Oct. 
1 disbursements and the return of funds to the cus- 
tomary channels, the relaxation in rates for call 
money until yesterday was expected and logical. The 
temporary drop in time quotations from 5 to 434% 
for the longer periods, in the case of conservative 
borrowers, attracted special attention and was re- 
garded as more significant than the recessions in 
call money rates. There was particularly active 
bidding for time money for 60 and 90 days at 434%, 
but it was understood that most lenders were in- 
clined to discriminate against a large percentage of 
industrial stocks as collateral, and to hold rather 
firmly for 5%, except for particularly conservative 
borrowers, as already indicated. Some surprise was 
expressed over the renewed firmness of time money 
yesterday, when 5% was the prevailing rate. Call 
money advanced to the same level, and a demand for 
between $5,000,000 and $6,000,000 was reported. 
Nothing definite has been heard this week about the 
probability of our Government making a large bond 
issue in the near future, although it was reported in 
a Washington dispatch yesterday that the Treasury 
might offer $500,000,000 bonds within a few weeks. 
Through addresses at the convention of the Ameri- 
can Bankers Association by several prominent bank- 
ers, the question of a scaling down, a 10-year holi- 
day, and complete forgiving even, of international 
war debts has been rather actively revived. Accord- 
ing to Washington dispatches, Secretary of the 
Treasury Mellon and other prominent Administra- 
tion officials do not look with favor upon the ideas 
along these lines advanced by former Chancellor of 
the British Exchequer Reginald McKenna and oth- 
ers. The statement by Ambassador Herrick that the 
solution of Europe’s big problems had reached the 
banker and business man stage was received with 
special favor and hopefulness in the financial dis- 
trict. The consideration of these matters is likely 
to be a factor in our money market, in a broad, if not 
specific, way. 





Referring to money rates in detail, loans on call 
have covered a range of 4@5%, the same as a week 
ago. On Monday 5% was the high, with 44% 
the low, and the rate for renewals. Tuesday the 
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renewal was still 434%, but this was 


highest for the day, while the low was 444%. 


basis 


funds renewed at 444%, 
with the minimum 4%. 
4@AY%%, with the renewal basis down to 4%. A 
slight temporary stiffening was noted on Friday, 
which carried the quotation to 5% at the 
although the ruling figure was 414, and this proved 
the low for the day. Trading was quiet and feature- 
less. The above figures are for mixed collateral and 
all-industrial loans without differentiation. In time 
money also there was very little doing and no large 
loans were reported in any maturity. During the 
greater part of the week quotations were not changed 
from 4144@434% for sixty and ninety days, but 
four, five and six months on Thursday declined to 
434%, as against the previous range of 434@5% 
last week. 


which was the maximum, 


close: 


Commercial paper rates continue to be quoted 
at 4144@414% for sixty and ninety days’ endorsed 
bills receivable and six months’ names of choice 
character, the same as last week, while names not so 
well known still require 444%, unchanged. A fair 
degree of activity was noted, but as offerings were 
not large, only a moderate amount of business was 
transacted. 

Banks’ and bankers’ acceptances were in good 
demand and a larger turnover was reported than 
during the last week or two, mainly because of the 
‘asing in the call market. Purchases were made by 
both local and country banks. Brokers are 
dicting a broadening in operations shortly. 
call loans against bankers’ acceptances the posted 
rate continues unchanged at 334%. The Acceptance 
Council makes the discount rates on prime bankers’ 
acceptances eligible for purchase by the Federal 
Reserve banks 334°% bid and 354% asked for bills 
running for 150 days, and 354% bid and 314% asked 
for bills running from 30 days to 120 days. 
market quotations follow: 


pre- 
For 


Open 


SPOT DELIVERY. 
90 Days. 


60 Days. 
Prime eligible bills._...._..___.______ ......94% @3% 


3144@3% 


30 Days, 
314 @3% 


FOR DELIVERY WITHIN THIRTY DAYS. 


Eligible member banks___. 
Eligible non-member banks____. 
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There have been no changes this week in Federal 
Reserve Bank rates. The following is the schedule 
of rates now in effect for the various classes of paper 
at the different Reserve Banks: 


DISCOUNT RATES OF THE FEDERAL RESERVE BANKS 
[N EFFECT OCTOBER 6 1922 
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The sterling exchange market continues to wait 
upon European politics, and quotations responded 
promptly to the more hopeful news from the Near 
Kast by advances aggregating nearly 5 cents, brin ging 
demand bills up to 4 425g. In the initial dealings 


the | 
In- | 


creased ease was shown on Wednesday, so that call | 


Thursday’s range was 











considerable nervousness and hesitancy prevailed, 
with demand bills ruling at only a small fraction 
above the low point of a week ago, and dealers 
still holding aloof as much as possible. Intimations, 
however, on Wednesday that the Turkish National 
Assembly had apparently agreed to the armistice 
terms laid down by the Allies had a reassuring 


effect on market sentiment and price levels were 
|materially raised, although at the extreme close 


unsettling rumors of possible complications at Mu- 
Early in the 
week several large international houses entered the 
market as buyers of moderate amounts, while specu- 
lative interests became more active. London banks 
also increased their activities, and, concurrently, 
cable rates from London were advanced. A feature 
of the dealings was the covering of short commitments 
which followed rumors of a practical settlement of 
the Turkish trouble. Taken as a whole, however, 
the market was a narrow affair, as many dealers 
seem disposed to await the outcome of the con- 
ference negotiations. The feeling seems to be that 
in the present state of unrest, further unpleasant 
eventualities are not entirely out of the question. 
In banking circles the assumption is that diplomacy 
will triumph in the end and actual warfare be pre- 
vented, but it is quite possible that a good deal 
of time will be required to arrive at a satisfactory 
solution of this as well as other troublesome problems. 
In any event, it is clearly understood that Great 
Britain has already incurred heavy expenses in the 
movement to protect neutral territory from the 
inroads of the Turks, so that it is quite likely sterling 
ralues may remain on a slightly lower level, at 
least for some time to come. While the Turco- 
British situation has of course been the controlling 
factor in the week’s operations, minor elements 
of interest were the comparative ease in money, 
suggestions at the American Bankers Association 
convention which came to a close yesterday (Friday ) 
regarding inter-Allied debt and other vitally im- 
portant financial matters, also advices from London 
to the effect that the British Treasury had already 
deposited funds sufficient to pay the $50,000,000 
installment of interest which falls due this month. 
It is believed that Britain expects to make this 
payment on or about October 15, or three days 
before the debt conference. 

Referring to the day-to-day rates, sterling exchange 
on Saturday last was easier and demand did not 
get above 4 3734, with the low 4 3634; cable trans- 
fers ranged at 4 37@4 38 and sixty days at 4 354 
@4 3614; trading was dull and inactive. On Monday 
although weakness was noted at the opening, a 
rally later in the day carried prices up, and the 
range was 4 38 3-16@4 39% for demand, 4 38 7-16 
@43934 for cable transfers and 4 36 11-16@4 35 
for sixty days. Further improvement took place 
on Tuesday and the result was to carry prices up 
another 4% point; demand moved within 4 384%@ 
440, cable transfers at 43914@4 40% and sixty 
days at 4 3724@4 38%: better European news was 
held responsible for the strength. Wednesday’s 
market was strong and still higher, with a further 
advance to 4 3934@4 417% for demand, 4 40@4 42% 
for cable transfers and 4 38!14@4 40% for sixty 
days; trading was more active than for some little 
time past. The movement towards higher levels 
continued on Thursday and demand bills sold up 
to 4 42°; the low was 4 413, while cable transfers 


dania caused a loss of several points. 
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ranged between 4 415<@4 427% and sixty days at 
4 3974@4 411%. On Friday the market quieted 
down on less favorable foreign news and quotations 
indicated a slightly sagging tendency, so that there 
was a decline to 4 40 3-16@4 41%°¢ for demand, 
to 440 7-16@4 4154 for cable transfers and to 
4 58 11-16@4 39% for sixty days. Closing quota- 
tions were 4 397% for sixty days, 4 41° for demand 
and 4 415 for cable transfers. Commercial sight 
bills finished at 4 405%, sixty days at 4 39\k, ninety 
days at 438, documents for payment (sixty days) 
at 439%., and seven-day grain bills at 4 408%. 
Cotton and grain for payment closed at 4 40%. 

The week’s goid movement attained only moderate 
proportions, being limited to a shipment of $2,500,000 
on the Aquitania froin England, $4,500,000 on the 
Ryndam from Rotterdam, and gold bullion, currency 
and gold coin, also a smali amount of silver, totaling 
in all $43,000, on the Calameres from Colombia. 
The Metapan arrived yesterday with 5 cases of 
gold from Cartagena. 





Continental exchange followed the lead of sterling, 
and though the improvement was less marked, gains 
were established in some of the leading European 
currencies. French checks opened at around 7.55, 
broke to 7.50144, then moved up nearly 12 points 
on better news from abroad, but sagged off again 
in the final dealings. Belgian frances, on the other 
hand, were barely stable with the quotation down 
at one time to 7.0834. The rather pronounced 
broadening of the difference between exchange on 
Paris and that of Antwerp has aroused some com- 
ment. No more specific reason is offered for this 
phase of the situation, however, than heavy selling 


of Belgian currency by London, which is said to have 
occasioned reports of somewhat less satisfactory 


financial conditions in Belgian. Reichsmarks were 
subjected to considerable pressure and for the first 
time in many weeks’ broke sharply, touching 0.041%, 
a drop of approximately 0.02%% points from the level 
prevailing during the last month or so. This was 
held to have been almost entirely due to a selling 
movement at London and other foreign centres, as 
dealings in this market have continued very light. 
It is noted with some interest that the break took 
place at a time when sharp increases occurred in 
some of the Scandinavian currencies, notably Nor- 
wegian, and this gave rise to the belief that Germany 
was again transferring capital to Norway and other 
neutral countries. It is claimed that the present 
shortage of money in Germany has had even more to 
do with the stability in mark exchange than the 
reparations adjustment with Belgium, since reichs- 
marks are in active demand internally. This week’s 
decline in the mark caused little or no surprise, it 
being argued that in view of the huge accessions to 
note circulation this was inevitable. Lire quotations 
hovered alternately above and below 4.26 for checks. 
Trading showed a moderate increase In activity, but 
the volume of business transacted was not large. 
Speculative operations figured prominently in the 
week’s movements, advantage being taken of the 
present unsettlement, and it was said that persistent 
efforts at profit-taking had much to do with sending 


ing of shorts naturally aided in the later recovery. 
Exchange on the Central European countries ruled 
comparatively steady and without important change, 
with the exception of Czechoslovakian currency, 





which, after early weakness, once more commenced 
to advance. The quotation, however, is well under. 
the high point established some weeks ago, and it is 
said that bankers are making strong effort to prevent 
any further important upward movement. Addi- 
tional advances in the value of the Czech krone are 
likely, it is thought, to occasion economic friction, 
since the wide discrepancy between this and the cur- 
rencies of other surrounding countries will interfere 
with exports. Strength in Finnish marks was explained 
by more favorable trade returns. Greek exchange 
showed an improving tendency; although the quo- 
tation is purely nominal, with no business transacted. 

The London check rate in Paris closed at 58.01, 
which compares with 57.68 a week ago. In New 
York sight bills on the French centre finished at 
7.9814, against 7.5914; eable transfers at 7.5614, 
against 7.57°4; commercial sight bills at 7.5614, 
against 7.5434, and commercial sixty days at 7.5344, 
against 7.5124 last week. Closing rates for Antwerp 
frances were 7.1134 for checks and 7.1234 for cable 
transfers. Last week the close was 7.11% and 
7.12%4. Reichsmarks finished at 0.0434 for both 
checks and cable transfers, which compares with 
0.06 1-16 a week ago. Austrian kronen closed the 
week at 0.0015 (one rate), against 0.0014 last week. 
Lire finished at 4.281% for bankers’ sight bills and 
4.2914 for cable transfers. Last week the close was 
4.2214 and 4.2314. Exchange on Czechoslovakia 
closed at 3.41, against 3.09; on Bucharest at 0.61%, 
against 0.62; on Poland at 0.00110, against 0.00113, 
and on Finland at 2.25, against 2.21 the preceding 
week. Greek exchange finished at 2.80 for checks 
and 2.85 for cable remittances, in comparison with 
2.15 and 2.20 a week earlier. 





In the former neutral exchanges movements were 
in line with those in sterling and some of the other 
Continental currencies and advances were registered 
all through the list, while at the close a recession set 
in and some of the gains were lost. (Guilders and 
Swiss franes were firm and fractionally higher, while 
gains of as much as 60 points were made in some of the 
Scandinavian rates. Copenhagen remittances were 
up about 25 points, as also was Stockholm. Ex- 
change on Christiania moved up from 17.05 to 17.79, 
partly on buying by German interests, also the 
decision of The Hague Court, granting Norwegian 
shipping a large award on war claims. Pesetas were 
steady, though not materially altered. 

Bankers’ sight on Amsterdam closed at 38.71, 
against 38.66; cable transfers at 38.80, against 38.75; 
commercial sight bills at 38.70, against 38.65, and 
commercial sixty days at 38.36, against 38.31 last 
week. Swiss franes finished at 18.68% for bankers’ 
sight bills and 18.6914 for cable transfers, in com- 
parison with 18.64 and 18.65 the week previous. 
Copenhagen checks after advancing to 20.60 receded, 
and closed at 20.21, and cable transfers at 20.26, 
against 20.23 and 20.28. Checks on Sweden moved 
up to 26.60 and then finished at 26.44 and cable 


transfers at 26.49, against 26.23 and 26.28, while 


checks on Norway closed at 17.59 and cable transfers 
at 17.64, against 17.05 and 17.10 a week ago. Final 


quotations on Spanish pesetas were 15.17 for checks 
prices down in the opening of the week, while cover- 


and 15.18 for cable transfers. Last week the close 
was 15.14 and 15.15. 

As to South American quotations, the situation 
remains without important change. Argentine cur- 


rency has been firmly held, with a slight net advance, 





lode 


wow — — me re a ee ee -—-— ee 


THE CHRON ICLE 


[Vou. 115. 





a -~— 


while | Brazil remains pegge d at ey re levels oi the 
preceding week. The check rate on ny ntina fin- 
ished at 35.58 and cable transfers at 3534, against 
35.38 and 35.42 a week earlier. For Brazilion checks 
the final rate was 11.70 and for cable transfers 11.75 
the same as a week ago. Chilean exchange 
down sharply, closing at 11.80, against 14.2 
Peru declined to 3 94, 4 03, 
quotgtion. 
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Pursuant to the requirements of Section 405 of the 
Emergency Tariff Act of May 27 1921, the Federal 
Reserve Bank is now certifying daily to the Secretar) 
of the Treasury the buying rate for cable transfers on 
the different countries of the world. We give below 
the record for the week just past: 
FOREIGN EXCHANGE RATES CERTIFIED BY 

BANK TO TREASURY UNDER 
SEPT. 30 1922 TO OCT. 
| Noon Buying Rate for Cable Transfer: 


} ‘arue in Untied 
Country and Moneiary Unti.— . 


|Sevt. 2 30. Oct. 2. Oct. 3. 


FEDERAL Ril 
EMERGENCY TARIFF 
6 — INCLUSIVE 


SERVE 
ACT, 


in New York. 
States Stoney . 
Oct. 6. 


———.- — —— _—— > 


$ ‘$ § $ 7 $ | < 
is OO yo) 4. $.000014 $.000014 3.000014 $.000014 §$.009014 
| .O712 0713 | O715 | O714 | .O711 
00°39 | .9096317) .006333) .006314!) 006386 
030997 O31023) OS2717) .03375 | 033533 
2038 | .20415 | .2054 | .2059 | .2042 
England, pound..._..._.|4.37 (4.3869 14.3949 |4.4149 (4.4212 |4.4082 
Finland, markksa__. an 922119 022388. 022488, .022613) .022506 
France, franc__. O758 | 0757 | 0758 | 761 | 0760 | .0758 
Germany, reichsmark D006 .| .000551) 000517) .00046 | .009468) .000455 
Greece, drachma 0260 O2Z80 | .O287 | 0256 0286 O25 
Holland, guilder__. 2373 3870 | 3878 23876 | S851 B875 
AMungary, krone____. (0! 1393 | 900404) .000401) .000399' .0004 O00411 
| .0424 | .0426 | 0426 | 0426 | .0430 0425 
003378) | .003406;, .003419| .003475) .003767 
1 meee flees | .1744 1777 1785 1763 
OO00114) . | .000114 OOO11O) .OOGO1! 
| 0379 | 0380 | .0383 | 0369 | .0383 
906119) 006105) .005113 3 006164) .006165 
| OL 3486) 013643) .OL: 15 | O13986;) .015029 


EUROPE | 
Austria, krone_-. .|2 
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Bulgaria, lev__. : 
Czechoslovakia, krone _. | 
Denmark, krone. e | 
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The New York Clearing House banks, in their 
operations with interior banking institutions, have 
gained $3,338,514 net in cash as a result of the cur- 
rency movements for the week ending Oct. 5. 
Their receipts from the interior have aggregated 
$4,655,314, while the shipments have reached $1,316,- 
800, as per the following table: 


CURRENCY RECEIPTS AND SHIPMENTS BY NEW 
INSTITUTIONS. 


YORK BANKING 


man —— 











; | Gain or Loss 
Week ending Oct. 5. to Banks. 


| Out of | 
Banks. 








Banks’ interior movement $4,655,314! $1,316,800 Gain 





$3,338,514 

As the Sub-Treasury was taken over by the Fed- 
eral Reserve Bank on Dec. 6 1920, it is no longer 
possible to show the. effect of Government opera- 
tions on the Clearing House institutions. The Fed- 
eral Reserve Bank of New York was creditor at the 
Clearing House each day as follows: 














DAILY CREDIT BALANCES OF NEW YORK FEDERAL RESERVE BANK 
AT CLEARING HOUSE. 








Saturday, | 
Sept. 30. 


ww 


lr Aggregate 
Oct. 2. 
i 


Tuesday, | Wednesd’y,| Thursday,| Friday, 
Jor Week. 


Od. 3. Oct. 4. | Oa.5. | Oct. 6. 





} 
| 
| 





$ | $ $ g 8 $ 
58,000,000 59,000, 000! 54,000,000'48,000, 000 70,000,000'64 000, 000' Cr. 353,000,000 





Note The foregoing heavy credits re flect the huge mass of checks which come 
to the New Y — Reserve Bank from ¢ all parts of the country in the operation of 
the Federal Re e System's par eoliection scneme. These large credit balances, 

yer. show not ‘hing as to the results of the Reserve Bank’s operations with the 
Clearing House institutions. They represent only one side of the account, as checks 
drawn on the Reserve Bank itself are presented directly to the bank and never 
go through the Clearing House 





The following table indicates the amount of bul- 
lion in 1 the pri ine cipal European banks: 





. § 1922. Oct. 6 1921. 
Banks of— 
Gold. 
. | ¢ 
4: 22 231 128,413,841 
52,711 142,997 ,469 
1 £250,150 361.480 51,185,000 
2.369.000 13,313,000 10,944,000 
877 000 126,810,000 100,073 ,000 
3.077 O00 37,701,000. 33,403 ,000 
753 01 0 50,241,000 50,497,000 
1,856,000 12,520,000 10,663,000 
4,588,000 24,800,000 21,790,000 
15,203,000 15,337,000 
229,090 12,913,000 12,642,000 
§ 183,000 § 115,000 


England. 
France a_. 
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Aus.-Hun. 
Spain... 
Italy _.- 
Netherl'ds 
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797 000) =51,294,000 
1,595,000 12,258,000 
4,961,000) 26,751,000 
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51 
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19 488 OOO 
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Sweden 15.203 ,000 ee 
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51 V1. 50 6 35, 320 422: 586, 060. 310 
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49,751,000 5 
49 ,261 0006: 
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a Gold holdings of the B 


rank of France this year are exclusive of £77,934,182 
held abroad 





A PREMIU M ON SANITY. 

The general feeling of relief felt over the adjourn- 
ment of Congress is not due altogether to its acts. It 
has had to deal with grave questions of public con- 
cern over Which there has been everywhere much be- 
wilderment. It is not strange if the wind of debate 
in Washington and in the State Capitols bas at times 
blown wild, and the multitude of counsels has not al- 
ways produced wisdom. 

Little as we realize it, the mob spirit has shown 
itself widely present and we are all more or less 
ready for explosive excitement. Whether it is that 
the war, with its “treason, stratagems and spoils” 
still upsets us, or its aftermath of insolvable problems 
and misery and suffering that appalls the world is 
too much for us, we are driven and tossed in all our 
thoughts and feelings. Not knowing what to think, 
we find relief in bursts of emotion when occasion 
arises. Above all these is the constant temptation to 
lose all sense of individual duty or responsibility un- 
der the appeal to stand by the group or the class, or 
to side for, or against, obscure and little understood 
relations and evils. When it is all over and we are 
free to ask what are the facts, and what it really 
means; and we find that we do not know, as is often 
true, we are content to feel that we were properly 
stirred. We felt with the cause and “are one with 
our kind.” 

All this is destructive of sanity. It may not be at 
once recognized, but it appears the moment the test 
of appropriate action is applied. This is the charac- 
teristic that marks the strong man, and the great 
leader. How calm and self-contained is the captain 
of the ship when the crash comes. When the gener- 
als rushed to him in the height of the German drive 
on Amiens, Marechal Foch showed no undue concern 
and no haste; he gave his orders quietly and without 
hesitancy. President Lincoln never was greater than 
when in the dark hours of the Rebellion and the 
storm of adverse criticism he wrote to Horace Gree- 
ley in September 1862, “my paramount object in this 
struggle is to save the Union. If I could save the 
Union without freeing any slaves I would do it, and 
if I could save it by freeing all the slaves I would do 
it, and if I could save it by freeing some and leaving 
others, I would also do that. I shall do less whenever 
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I shall believe what I am doing hurts the cause, and I 
shall do more whenever I believe doing more will 
help the cause. I shall adopt new views so fast as 
they shall appear to be true views.” Here was the 
undaunted American, the sanest man of his time, be- 
cause he knew what he had to do, nd he had such 
control of his faculties and such singleness of pur- 
pose that he could not be diverted. 

This is sanity in its highest form. There is no be- 
wilderment, no vague or reckless activity, no excite- 
ment that storms, or would attack any or everybody ; 
and it gives a sense of supreme contentment. It has 
at least sought to accomplish a worthy purpose in a 
manner worthy of the participant. Ona lower plane 
it is the feeling of the well-trained athlete who, 
whether he has won or lost, has put forth strong ef- 
fort in the right way and at the right time, and has 
done his best. How different this from the exultant 
spirit of the clever critic who has flung his sneer and 
aired his wit; or the blatant politician who has de- 
livered his deadly accusation or defiant jibe. 

Democracy to-day is meeting a supreme test; and 
America, not Russia, is its protagonist. Viscount 
Grey said recently in response to the question 
whether we cannot now trust democracy, that “after 
the experience of the war we wait for some one or 
more of the great Democracies, who will show us how 
it will respond in the cause of peace. We have seen 
what that response can be to the cause of war.” 

That earlier response must be accepted as rela- 
tional to the responsibility of America to-day wher- 
ever that is in debate. 

Here, then, is the need of sanity. Public opinion 
without it is flighty and ineffective. It worships 
false gods and follows leaders who lack sense. The 
people must do their own thinking, and the question, 
where is sanity to be found, presses home upon all. 
It may be a gift of God, but obviously its value de- 
pends on its cultivation. 

For example, there must be habitual control of the 
feelings. That does not mean suppression of feeling. 
Dulness, lack of emotion, deadness of response, mark 
loss of vitality. It is the penalty for waste, when the 
flood of feeling has found no definite purpose, has 
gone wild in excitement and left only the weakness of 
sentimentality. Emotion is given us to meet the de- 
mand for resultant and measured action. Only so 
does it contribute to that cleanness of thought, that 
steadiness of purpose, that sureness of judgment, 
which insure contentment and strength. 

This involves also recognition of the inner im- 
pulses to which we are constantly exposed—because 
these are always more or less in action; are, in fact, 
so truly part of ourself, that we are not aware of 
them. Quick emotion gives us pleasure; we like to 
be stirred; the opportunity for immediate action ap- 
peals to our self-importance. The problems of the 
day, social, political, economic, are generally pre- 
sented in moving form, as involving injustice, or 
wrong, or widespread evil, or personal attack; we 
find ourselves stirred together with the audience. 
We go out full of talk, only to find that other things 
confront us, and we are content to carry the impres- 
sion that “something should be done”; perfectly will- 
ing to wait until we are stirred again. 

Before our feelings represent sanity we need new 
standards of self-respect. This does not consist in 
the gratification of “self-expression,” nor in intensity 
of feeling as a measure either of wisdom or of 
strength, nor in simply “getting mad,” though it be 
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being “mad all over.” Passion may be as unworthy 
as dulness. The mad bull and the stupid ass may be 
alike useless for human emergencies. 

Power to act in a definite way clearly grasped and 
understood is the last faculty to be acquired and the 
first to be lost, as it may be disturbed by bodily weak- 
ness or by any letting down of moral rectitude. Any 
relaxing of self-control, or confusion of the relations, 
in matters of sex, or society, or business dealings, 
will instantly appear here. Sanity, the guide of 
“common sense,” loses its grip, and we then have the 
assiduous effort at self-justification and all the soph- 
istry of the wrongdoer or the consciously weak that 
appear today in ridicule of “old fogeys” and “mid- 
Victorians,” the repudiation of the conventional, and 
the assertion of our “individual liberty” to resent 
rules or laws that would restrict it for the general 
good. Passion relieves itself in the diatribes of the 
Radical against the Capitalist, and hatred of those 
who have succeeded in the individual relations in 
which one has failed. Squandered emotions and em- 
bittered discontent relieve themselves in opposition 
to Society and the normal life. They are the breed- 
ing ground of the Bolsheviki and all the social and 
economic “isms.” 

Mr. Walter Rathenau, the late German Minister of 
Reconstruction, in an address to the Reichstag said : 
“T am convinced to-day as ever that our whole sys- 
tem of business organization is destined to undergo 
a great transformation within the lifetime of men 
now living—not only in Germany, but in every other 
country. Radical business reforms, however, can- 
not be made until the people are solidly back of 
them.” 

“Kultur,” that is, highly developed and enforced 
authority, must give place, even in business, to a cul- 
ture which, teaching self-control, and opening the 
mind to knowledge and the larger relations of life, 
leads to a sense of individual responsibility and a 
sanity which are vital elements in the life of a De- 
mocracy. 

The strain which these troublous days imposes on 
all, and the sense of inadequate leadership, may 
arouse the nation to the existent need, and stir it to 
supply the training in which it has been made appar- 
ent to us we have of late fallen sadly short. 








TOIL IN CITY AND IN COUNTRY—THE AD- 
VANTAGE THE FARMER POSSESSES. 


In the early morning, in the “downtown district,” 
as the subways begin to discharge their human 
freight, the streets thicken with people. Men and 
women, old and young, hurry to their work. Call 
from seven to eight the “rush hour,” though the daily 


procession has begun long before this. It is very 
early, now, at seven o’clock in the morning, and 
there is usually a journey of from 20 minutes, let us 
say, to an hour’s duration, in contemplation. One 
cannot dawdle along, and it is necessary to estimate 
time in “going to business” very accurately. Time 
and the employer wait for no man. So, there is no 
place for talk and laughter on the way. The weight 
of the world of work rests on the shoulders of each 
of these city dwellers. Almost, it is a silent and grim 
procession, that knows not summer or winter—only 
toil! Pale-faced girl or underfed youth—it is the 
same with all, well-paid or ill-paid, the ceaseless 
round. 

How remote seem the laws we call “protective” to 
the majority of these city workers! And how far 
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away are the golden harvests that give them bread! 
On the lower line of the mid-West, as the summer 
gets into full sway, the cutting of the wheat begins. 
It is rather a joyous time. Thousands of detached 
workers follow the machines at “good pay” as the har- 
vest proceeds northward through the wheat belt. 
Careless of to-morrow they are; working long hours 
in the “broiling sun”; yet independent of time and 
tide. Not so with the owner-farmer. He sends the 
machines to the fields with vigorous command. He 
utilizes every hour of daylight possible, sometimes 
the moon’s light. For now he garters his year of 
toil, and the winds and clouds cause him anxiety. 
But this lasts only until the wheat is in shock; then 
there is more work, ’tis true, but not under such high 
pressure. He can, if he wishes, “loaf with his soul” 
in the wide spaces where there is song of bird 
in the morning and the calm of new stars at 
eventide. 

- Work in city and country! We wonder if the 
“farmer” knows of the grind in the city, where the 
only oasis of life is a short vacation in the “country” 
to hundreds of thousands of workers! We wonder if 
the manager in shop and store ever realizes, quite, 
the independence and content of life where fields 
ripen, and mornings dawn without thought of the 
time-clock! And more, we wonder if the dweller in 
the country realizes how much nature works for him 
without charge, while the iron of environment closes 
in around the dweller in the city. Protection of laws 
that will equalize work and the jov of life? 
Infinity failed, it would seem. 

Yet here come these “farmers” hammering at the 
doors of Congress for laws of equalization in work 
and worth. Do they ever think that these city work- 
ers have no aides but their own hands and brains? 
Mechanics there are in large numbers among them, 
trades workers, that make demands through “organi- 
zation,” and, securing them, clamor for more, as care- 
less of their fellows as the country is of the city. 
Only a pampered part are these among city workers, 
who have not even the help of a machine as an aid in 
the product they create in the economics of our mul- 
tiple life. Does the farmer staking his all on the 
power of blocs to secure higher tariffs and larger 
credits know or care? Not Nature’s silent slow 
growth by soil and sun comes to aid these city dwell- 
ers. 

And this is why the city’s consumption in one way 
is a tax upon the country’s production. Working, as 
certain classes do, in the city from morning to night, 
summer and winter the year round, they do not con- 
tribute equally to the garners of consumption. Be- 
side these, on the contrary, the workers in forest, 
vineyard and field enjoy a patrimony of nature they 
do not earn, and for which the city worker pays. 
What “law,” what “organization,” can ever equalize 
the joy of life as each must secure it in his own en- 
forced environment? What power, what opportun- 
ity, save in himself—the right to choose his kind of 
work, the right to establish himself in a chosen en- 
vironment, a right to his savings that turned into 
property give him freedom? 

“All kinds of people to make a world’”—and all 
kinds of work. Perhaps we have overlooked one fac- 
tor impossible of measurement. The machine he 
“tends” does work for the man. The country can no 
more exist in to-day without the enlarged output due 
to machinery than the city. And the reverse is true. 
What levels the whole of this production, distributes 
the work and worth in things, equalizes, as far as 


even 





may be, the enjoyment therein? It is the liberty of 
man to work when, where, and for whom he pleases. 
Send all men to the country and the cities perish. 
Send all men to the cities and the fields dry up; 
there is no food. Petrograd and the peasant of the 
barren plains are very close together—in prosperity ; 
in adversity! 

Go a little farther with this thought. Create 
classes of workers by factitious means, such as laws 
and unions, and as you drive men in or out of one 
class to another you destroy the only process of equi- 
librium possible, the process of free choice. You can 
not artificially aid one class save at the expense of 
another, somewhere, somehow. As the country and 
city are necessary to each other, as they mutually 
support each other, they co-operate. It is the same 
with workers. As each seeks and finds that which is 
most to his liking, best suited to his needs and ambi- 
tions, he contributes most of his fulness to the sum 
of production and this aids his fellow in largest 
measure—thus co-operates! 

A story went the rounds during the war of a 
farmer who refused to charge more for honey, saying 
the bees did all the work and cost him nothing in 
wages. It is fantastic, but it suggests a truth. There 
is no power in that collectiveness which is attempt- 
ing to solve our labor problems to estimate how much 
a man should put into his work to render equal val- 
wes to his fellows, how much nature and machine aid 
him, how much environment controls his efforts. The 
only measurement left is in the individual’s own esti- 
mate of what his own time and toil are worth to him, 
what gives him most satisfaction in his work, and the 
private ownership of what he can save out of wages 
and profits. 





WHAT IS REQUIRED OF THE FACT FINDING 
COAL COMMISSION. 

One of the most important duties before the Presi- 
dent in the too-brief recess which he as well as the 
country needs is laid on him by the law providing for 
a fact-finding inquiry into the whole subject of fuel. 
He is left unrestricted except as to the number of 
men to compose this commission; there must be 
seven and no more, although there is no limit to the 
number of whom they may ask information and 
opinions. This number seven is well determined ; it 
is large enough to secure different angles of view, 
not too large to allow hope of agreement on essen- 
tials at least, and it cannot be a tie upon any vote. 
It need not include any operator or any miner; it 
escapes the past solecism of trying to assemble repre- 
sentatives of capital, of labor, and of the public; it 
offers at least hope, and is ostensibly addressed to 
something real, “facts.” 

It is a job for men. The country still has men, 
and if it has seven wise men the President’s duty is 
to find them. They must be serious, bent upon escap- 
ing the superficial and getting down to the sub- 
stance, and (above all else) be men who will be inde- 
pendent and be unbiased by any present convictions 
which they will be loath to change and will try to 
confirm by the facts. The statistician who takes up 
figures with intent to find those which support his 
previous aims or convictions is like the Biblical stu- 
dent who seeks his own confirmation rather than the 
truth; such seeking always finds what it seeks. In 
this matter of universal importance no such “‘fact- 
finding” is wanted, for no such can be helpful to 
anybody. 
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Senator Pepper of Pennsylvania, who took quite an 
important part in concluding the anthracite tangle 
there, writes of the coal problem in the current issue 
of the “Nation’s Business,” and he argues that this 
subject is really the business of the nation. After 
five months of struggle and suffering, he warns us 
that though “we breathe a sigh of relief” as if we 
were done with it, we have not done with it, but 
shall have the same thing over and over again in both 
the coal fields “unless there is an intelligent and sus- 
tained public opinion respecting the tremendous in- 
dustrial problems that are involved.” The normal 
course in a deadlock, he says, is to invoke third-party 
intervention, but lack of confidence is the first ob- 
stacle; the unions insist that they cannot trust any 
third party, but must reserve the right of decision, 
with the strike power behind it, while the operators 
are reluctant to make any agreement that does not 
outlaw the strike. It is utterly futile to either echo 
or ignore the charges flung back and forth between 
the two sides. Wherever many men are under hire 
to few employers the union “is both necessary and 
desirable”; “attempts to crush unionsism are both 
foolish and wicked,” but “in the long run the em- 
ployee cannot be more prosperous than his em- 
ployer.” 

Further, continues Senator Pepper, everybody 
wants coal and wants it cheap, but nobody wants to 
“consign the miner to a treadmill existence”; yet, 
even if the commission’s recommendation as to wage 
scales is really fair, public opinion will largely gov- 
ern its acceptance, “for in the last analysis a strike 
against a scale is an appeal to public opinion, while 
the willingness of the operators to raise a scale de- 
pends on their estimate of what the traffic will prob- 
ably bear.” Three facts, he thinks, should be kept in 
mind: the tendency of employers of men in masses 
to keep down labor costs “can be met only by organi- 
zation among the workers or by the apprehension 
that they will organize unless properly treated” ; 2nd, 
to the wage-earner the corporate treasury “looks like 
a gold mine, as the paternal purse does to the small 
boy”; 3rd, labor leaders will never willingly exchange 
the bargaining power and the strike back of it for 
what seems to them the slim chance of a square deal 
from any court or other decree-making tribunal. 

Now and then we read of a “John Slifko” earning 
$324 in mining during the first two weeks of Septem- 
ber and $360 in the next two weeks; of a “Mike Han- 
cher,” earning $291 in one week and $258 in the two 
preceeding weeks; also, that many are digging at 
over $100 a week. This is all credible, and makes us 
look grimly back to the wails about “starvation” 
wages and the palpable fact that out of such wages 
the miners managed to get through five months of 
idleness. Yet, let us be just, and remember that the 
real question is not the transient rate of earning, but 
the average. This brings us to observe the great de- 
fect in our coal mining, its irregular work and its 
terms of shut-down for both miners and operators, 
during which the mines must be conserved and the 
men concerned in them must live. 

This leads to the clear deduction that our mining 
industry has long been on a basis less sound and 
businesslike and stable than comports with Ameri- 
can practical sense. As in other mining fields and 


as in transportation, there are “fat” and “lean,” and 
market prices upon which the latter can live will 
yield comparatively large profits to the former. We 
have had the same immovable condition of fact in 








railroading, and in that field we seem to be now real- 
izing the solecism of trying to put all on the same 
basis of treatment; too much centralizing in railway 
handling attempts to get like results out of unlike 
factors. So our problem appears to be to somehow 
make coal mining more continuous instead of spas- 
modic—perhaps to devise a scheme of operating 
groups. Assuredly, we do not want and must hold 
unthinkable the “nationalization” which unions 
would like, in other utilities as in railways, for the 
plainest of selfish reasons. 

As Senator Pepper sees it, the coal inquiry must 
find all the facts, must in doing so win confidence 
from both sides, must “educate the public to see what 
the commission sees,” and must devise a way of so 
focusing public opinion upon burning controversies 
“that it will burn itself into the consciousness 
(would he also say consciences?) of both parties.” 








PRESIDENT LOREE ON LABOR UNIONS. 

To the session of the American Bankers Associa- 
tion here President Loree of the Delaware & Hudson 
Company spoke on labor unions, a burning topic of 
concern to bankers as such and one on which official 
contact has qualified Mr. Loree to speak earnestly. 
Ile traced the development of unionism to show that 
the leadership has gradually shifted “from the casual 
enthusiast and agitator to a class of permanent sala- 
ried officials,” of whom, he said, there are about 20,- 
000, subordinate to about 1,000 association execu- 
tives, these being in turn dominated by an inner cir- 
cle of a few score. He pointed out, as the “Chron- 
icle’ has over and over pointed out, that unionism 
continually inculeates and dins false teachings, 
which are certain to breed mischiefs as setting units 
under tens would be certain to upset statistical work, 
and the further such errors go the larger their mis- 
chiefs. The union teachings, as Mr. Loree well puts 
it, “are rank economic heresies—the creation of an 
artificial scarcity of labor by limiting the number of 
apprentices and limiting their progress, by keeping 
Out aspirants, while opposing as a deadly curse all 
lauor-saving devices or the efforts of management 
for efficiency through piece work, bonuses or other- 
wise.” We are not quite clear in concurring with 
him that the very formalism and rigidity of union- 
ized labor prevents the wages of union members from 
rising as rapidly as the wages of free labor when 
business is brisk; but he is right and he confirms the 
“Chronicle” in adding, as the other half of the in- 
jury, that “when business is slack their efforts to re- 
tard the decline in wages affect the nominal rather 
than the real wage, the pay check rather than the 
purchasing power.” We have steadily insisted that 
the wage deflation which unionism resists so bitterly 
is a decline in nominal wage only, and that action 
vased on economic truth instead of falsehood weuld 
further rather than fight this nominal decline be- 
cause that increases the size of the wage dollars 
though reducing their number. The heads of some 
of the railway brotherhoods seem to perceive this, 
but they do not allow it to influence their headstrong 
struggle against economic laws. 

Mr. Loree would provide by law that voluntary 
associations of seven or more persons may sue or be 
sued. Here he is on solid ground. The unions have 
thus far constantly striven, and by the cowardice of 
politicians have succeeded, to avoid compulsory 
incorporation; responsibility before the law of every 
person and organization except themselves is their 
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their rights against others, and others should be able 
to enforce rights against them. They cry that any 
attempt to resist them is part of a conspiracy to “de- 
strov”’ them. 


will not give them their 
Street “interests.” 
to resist or restrain them of being unfair and im- 
properly influenced. They protest against favorit- 
ism, but constantly seek exemptions for themselves, 
as in the Clayton law, for example. As Mr. 
well puts it: 


“The labor unions cry to heaven that they have the 
No one denies it, but let them in | 


right to organize. 
the exercise of the right assume the responsibilities 
it entails. If they claim the latitude and advan- 
tages, let them also share the restrictions and bur- 
dens of organizations of capital.” 

Mr. Loree would ‘make the records and accounts 
of such associations subject to public authority and 
make political use of union funds a criminal offense.” 
In this also he is on solid ground. The records and 
accounts of banks of deposit and savings banks, of 
railroads and other public utilities, and of insurance 
companies, are subject to official inspection. Labor 
unions get exemption from income tax as being vol- 
untary associations without capital stock and not 
organized for profit; but when they undertake to 
control labor, which underlies even the existence of 
man in a social state, they reach a stage where so- 
ciety must for its own safety know things about them 
and have some supervision over their activities. As 
for putting union funds to “political uses,” it is 
clearly time the public knew something of union 
funds and outlays. For instance, what is done with 
the “check-off” money in coal mining, estimated to 
run into possible millions? Who knows how much 
may go from union funds into the direct or 
indirect purchase of votes, next month, and in 1924? 
Ficre we have a colossal “secret” society, publicly us- 
ing much power and ever boasting its power; quite 
time the country knew more of its inner facts and 
secrets. 

Mr. Loree is right in urging that State authorities 
should have better facilities for investigation of la- 
bor disputes through power to subpoena witnesses. 
The w clone of law in this particular (probably 
plus lack of backbone in some officials) has been 
shown in the difficulty of effective action to uncover 
and punish the guilt of the Herrin massacre. Gov- 
ernor Allen’s Industrial Court in Kansas is still in 
the test of trial; but that it has “teeth” in it is proven 
by the violent objection of union leaders to it, de- 
nouncing it in the same breath as subversive of indi- 
vidual rights of work and as ridiculously unenforce- 
able. 

Mr. Loree lays stress upon State supervision of 
strike or lockout votes and would require 14 days’ 
notice of every such action; this, he thinks, is neces- 
sary for safeguarding capital and labor alike. Yet 
safeguarding the general welfare is not to be attained 
by supervising and regulating strikes, but by gradu- 
ally doing away with strikes through a sane modus 
vivendi for both parties in industry. 

It is indisputably clear that the union has devel- 
oped into a tyranny which it is no exaggeration to 
call slavery, the rank and file being deceived, de- 
prived of their natural free agency, and exploited by 
the leaders for their own gain. The late railway re- 
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They should be in position to enforce | 
| against the supposed wish of others, 


leaders held out in the hope of saving themselves. 
As shown anew during the last three | ’ 
months, they protest that railway executives who. 
way are the tools of Wall | at least no better prospect of revision upward than 
They accuse any judge who seeks | 
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The men have lost time and earnings; they return 
at the wage scale from which they revolted, and with 


if they had kept at work 
the seniority 
longest. 

The move was utter folly andisa dismal failure. Is 
it conceivable that the men do not already know this 
]] not gradually find themselves forced to see it? 
After how many more strike victories which are un- 
deniably defeats will union leadership be able to 
maintain itself? Success has sustained many bad 
causes in the world’s history; but lost causes natur- 
ally mean the downfall of that for which the grapple 
was dared. Consider another factor: the increasing 
vehemence of language by Mr. Gompers and the few 
whose future is at stake with his, their denunciation 
of the courts, their protestations that there is a con- 
spiracy against labor, their demands for wild consti- 
tutioral changes, their absurd boasts of political 
power, their warnings that national calamities will 
come unless labor can have the domination they as- 
sert is within its “rights.” Men who really believe 
themselves on firm ground and sure of winning can 
smile blandly and wait. According to human nature 
and human experience, does not the excitement of 
these despots prove that they foresee their own down- 
fall? 

Taking the long look ahead, is it not reasonably 
certain that the end of unionism as we now have it is 
to come, not from the outside, as Mr. Loree seems to 
believe, but from the inside, by gradual conviction 
that the principle of collective bargaining has been 
perverted to the injury of all and that the open shop 
is the basis of permanent peace and general thriving? 
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WEEKLY RETURN OF FEDERAL RESERVE BANKS. 

Continued gains of $12,300,000 in gold and of $9,900,000 in 
total cash reserves, accompanied by increases of $37,600,000 
in deposit liabilities and of $31,300,000 in Federal Reserve 
note circulation, are shown in the Federal Reserve Board’s 
weekly bank statement issued as at close of business on Oct. 
4 1922, and which deals with the results for the 12 Federal 
Reserve Banks combined. Discounted bills show an increase 
for the week of about $14,000,000, bills purchased in open 
market a decrease of $2,700,000, and Government securities 
an increase of $31,900,000. The reserve ratio, because of the 
considerable increase in both deposit and note liabilities, 
shows a decline for the week from 74.8 to 77.4%. After not- 
ing these facts the Federal Reserve Board proceeds as fol- 
lows: 


The week witnessed considerable shifting of gold through the settlement 
fund away from New York, Boston and Cleveland. Of the total decrease 
of $35,500,000 shown for these three banks, the New York Bank alone shows 
a decrease of $25,900,000. St. Louis reports the largest accession of gold 
for the week, viz.: $11,664,000, followed by Philadelphia with an accession 
of over $10,000,000. Smaller increases in gold reserves aggregating 
Gold geserves of 
#ll the Reserve banks reached a new high record total of $3,089,300,000, a 
gain of $214,300,000 since Jan. 1 of the present year, compared with a gain 
of $669,800,000 for the corresponding period in 1921. 

Holdings of paper secured by Government obligations show an increase 
for the week from $139,100,000 to $156,300,000. Of the total held $110.- 
000,000, or 70.4% , were secured by Liberty and other United States bonds, 
$4,000,000, or 2.5%, by Victory notes, $36,500,000, or 23.4%, by Treasury 
notes, and $5,800,000, or 3.7%, by Treasury certificates, compared with 
$109,900,000, $3,700,000, $19,300,000 and $6,200,000 reported the week 
befere. 

The statement in full in comparison with preceding weeks 
and the corresponding date last year will be found on subse- 
quent pages, namely pages 1609 and 1610. A summary of 
changes in the principal assets and liabilities of the Reserve 


banks on Oct. 4 1922, as compared with a week and a year 
ago, follows: 
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Increase (+), or Decrease (—) 
nce 


Sept. 27 1922. Oct. 5 1921. 
+$9,900,000 +$330,100,000 
+ 12.300 ,000 +356,780,000 
+43,200.000 —509,000,000 
+14,000,000 —963,900,000 
+17,200,000 —339,500,000 

—3,200,000 —624,400,000 
—2,700,000 + 193,400,000 
+31,900,000 +261,500,000 
+ 23,990,000 +217 ,600,000 
—2,500,000  —119,400,000 
+ 10,500,000 + 163,300,000 
+37 ,600,000 +181,400,000 
+44,500,000 + 229,400,000 
— 5,000,000 —44,100,000 
—1,900,000 —3.900 ,000 
+31,300,000 —207,700,000 


Total earning assets 
Discounted bills, total 
Secured by U.S. Govt. obligations- -- - 
Other bills discounted 
,  § am 
United States securities, total 
re ee. en eewenee 
Pittman certificates................. 
Other Treasury certificates......-.-.-- 
pO Sr eee ee 
Members’ reserve deposits 
Government Geposite. ......<ccccecnce. 
Other deposits 
Federal Reserve notes in circulation 
Federal Reserve Bank notes in circulation, 


net liability —1,300,000 —54,900,000 








WEEKLY RETURN OF THE MEMBER BANKS OF THE 
FEDERAL RESERVE SYSTEM. 

Continued increases of $34,000,000 in loans against stocks 
and bonds, of $19,000,000 in other, chiefly commercial, loans, 
as against net liquidation of $5,000,000 of loans secured by 
Government obligations, are shown in the Federal Reserve 
Board’s weekly consolidated statement of condition on Sept. 
27 of 790 member banks in leading cities. It should be noted 
that the figures of these member banks are always a week 
behind those for the Reserve banks themselves. Investments 
in Government securities declined by about $45,000,000, while 
other investments, mainly in corporate securities, show an 
increase for the week of $10,000,000. 
since Aug. 


For the four weeks 
30 the reporting member banks show increases 
of their loans secured by stocks and bonds by $108,000,000, 
and of their commercial loans by $116,000,000, as against re- 
ductions of $36,000,000 in Government securities and of $31,- 
000,000 in other securities. Member banks in New York City 
report a reduction for the week of $5,000,000 in total loans, 
accompanied by net liquidation of $30,000,000 of Government 
securities, largely Treasury notes and certificates, and by an 
increase of $15,000,000 in other securities. Since August 30 
the New York banks have increased their loans against 
stocks and bonds by $78,000,000 and their commercial loans 

vy $10,000,000, while liquidating $54,000,000 of Government 
securities and $15,000,000 of other securities. 

As against reductions of $2,000,000 each in Government 
and time deposits, net demand deposits show an increase of 
$24.000,000. For member banks in New York City, notwith- 
standing the decline in loans and a considerable withdrawal 
of bank balances, an increase of $10,000,000 in net demand 
deposits is noted. 

Borrowings of the reporting banks from the Federal Re- 
serve banks declined during the week from $164,000,000 to 
$159,000,000, or from 1.1 to 1% of their total loans and in- 
vestments. New York City banks report a decrease in their 
borrowings from the local Reserve bank from $26,000,000 to 
$24,000,000, or from 0.6 to 0.5% of the banks’ combined loans 
and investments. 

Reserve balances of the reporting institutions show an in- 
erease for the week of $19,000,000, and their cash on hand a 
reduction of $2,000,000. For member banks in New York 
City an increase of $36,000,000 in reserve balances with no 
change in cash is noted. On a subsequent page—that is, on 
pase 1610—we give the figures in full contained in this latest 
weekly return of the member banks of the Reserve System 
In the following is furnished a summary of the changes in 
the principal items as compared with a week and a year ago: 

Increase (+) or Decrease (—) 
Since 
Sept. 201922. Sept. 28 1921. 
Leames and discounts.....-<c3«e.< <«sceccc- + ¥- 8, Q00,000 —3585 Ds 000,000 
Secured by U.S. Government obligations 5,000,000 —315,000,000 


Secured by stocks and bonds +34,000 ,000 _ 593. 000,000 
19,000,000 


+ — 863 ,000 ,000 
—35,000.000 +i, 082,000,000 
ners DONES...«csesesescocceenn —J] ,000 ,000 + 503,000,000 
Victor —4,000,000 —130.000.000 

Uni States Treasury notes_.-..------ —12,000 ,000 +469 ,000 000 

Te SOrereees. ..csacecccsesdace —28 ,000 ,000 +- 15,000,000 

Other stocks and bonds-_-_-_--.-.-.--------- + 10,000,000 + 225,000,000 
Reserve balances with F. R. Banks + 19,000,000 
Cash in vault ; —2 000,000 
ee... eee eeeesoss —2 000.000 
NO Ee +24,000,.090 
ge Ea ype n » —2,000,000 
Total accommodation at F. R. Banks —5 000,000 


Investments, total 


401 000.000 
+1,220,000,000 
+648,000,000 
—716,000,000 








GERMAN BONDS DISCOUNTED BY BELGIUM. 
Associated Press advices from Paris Sept. 29 stated: 7 


The Belgian Government announced to-day that German bonds, repre- 
senting nearly 100,000,000 gold marks, have been discounted in English, 
American and Swiss private banks, according to the *‘Temps’s’’ Brussels 
correspondent. The names of the banks were not made public nor was the 
rate of discount. 

A Brussels dispatch to the Havas Agency reporting the discount of the 
bonds asserts that they were discounted by a consortium of Swiss bankers. 





COMPARATIVE FIGURES OF CONDITION OF CANA- 
DIAN BANKS. 


In the following we compare the condition of the Canadian 


banks under the August 1922 statement with the return for 
July : 


ASSETS. 


Aug. 311922. July 31 1922. 
3 


Gold and subsidiary coin— 


60,610.014 
14,667 ,979 


$ 
60,480,113 


Elsewhere 16,186,776 





75,277 ,993 
159,475,205 


76,666,889 


162.290,955 
Deposited with Minister of Finance for se- 


curity of note circulation 

Deposit of central gold reserves 

EE CD Bn a dle minha meme wei 
Loans and discounts 

Bonds, securities, &c____-_ a ee ee 330 ,646 435 
Call and short loans in Canada 99 939 844 
Call and short loans elsewhere thanin Canada 176,838,615 
Other assets 106,961,651 


6,435,605 
52,402,533 
153,815,310 

1 413,773,877 


6,435,605 
52,402,533 
172,629,623 

1 ,436 ,698 899 
323 470,922 
96 770,236 
175,219,091 
105,264,862 





2,575,567,068 2,607,849,615 


$ $ 
187,175,000 187,175,000 
125,310,800 125,272,300 
124,989,982 124 ,893 ,342 
130,207 ,395 130,175,000 


Capital authorized 
Capital subscribed 
Capital paid up 
Reserve fund 





Circulation 
Government deposits 
Demand deposits 
Time deposits 

Due to banks 

Bills payable 

Other liabilities 


158,086,569 
92,595,142 
815,401,136 
1,164,069 ,400 
43,421,218 
6,750,755 
19,241,969 


161 ,887 ,327 
87 546,161 
839,971,903 
1,175,781,711 
43 ,662 ,396 
7,528,828 
16,671,661 








Total, not including capital or reserve fund. 2,299,566,189 2,333,049,987 


Note.—Owing to the omission of the cents in the official reports, the 
footings in the above do not exactly agree with the total given. 








BELGIUM CONFERENCE ON ALLIED DEBTS. 


While it was stated on Oct. 3 that the opening of the 
Belgium Conference to be held in Brussels for the discussion 
of the inter-Allied debts and the German indemnity had been 
tentatively fixed for Dec. 1, Associated Press advices from 
Brussels Oct. 5 indicated that the conference might be 
delayed until next year. These advices stated: 

The possibility of convoking an international conference on inter-Allied 
debts and reparations for next year is being considered in political circles in 
Belgium, as there is growing pessimism regarding the advisability of trying 
to hold one this year. It can be said that Premier Theunis would prefer 
not to convoke the conference in the near future rather than run the risk 
of it proving a failure. 

The calling of a conference depends on the result of preliminary conversa- 
tions between the Paris and London Governments, and the pessimism that 
is felt in Belgium is due to uncertainty as to the attitude Great Britain will 
adopt with regard to inter-Allied debts. Another discordant factor is the 
belief prevailing that France will exact the execution of the financial reforms 
suggested by the Allied Guarantee Committee as a condition preceding 
any concessions to Germany. 

The earlier Associated Press advices (from Paris, Oct. 3) 


reporting that Dec. 1 had tentatively been decided upon as 
the date for the conference said: 

The preliminary plans provide for a strictly European meeting without 
America’s presence. 

Premier Poincare strongly favors a meeting of the European nations first 
for there is a growing feeling on the part of the Allied Governments that at 
least one European conference on reparations and debts will have to be held 
before the co-operation of the United States can be expected. 

Despite the anxiety over the Near East crisis, the Allied Powers, especially 
in Belgium, are beginning to give considerable attention to the forthcoming 
meeting. Exchange of views have already taken place between the French 
and Belgian Governments over the questions to be discussed. Assoonas the 
Turkish problem is fairly on the way to settlement, conversations will be 
held periodically between representatives of the Paris and London Govern- 
ments. 

Premier Poincare’s present plan is to offer to reduce the German indem- 
nity to a figure between 40,000,000,000 and 50,000,000,000 gold marks in 
return for the cancellation of the French debt to Great Britain and the sur- 
rendering by the latter Power of her share in reparations, which amounts to 
22%. 

One of the most important factors toward the success of the Brussels con- 
ference is thought to be the mission to Washington of Sir Robert Horne, the 
British Chancellor of the Exchequer. A satisfactory arrangement between 
the United States and Great Britain for the consolidation of the British debt 
would insure the success of the Brussels gathering, is the view of the Allied 
observers. The outcome of Sir Robert’s Washington visit is therefore 
awaited with the keenest interest. 

While the Allies are said to realize that there is no possibility of the can- 
cellation of the British debt, any definite agreement for funding it would 
place Great Britain in a position to seriously consider acceptance of the 
French Premier’s proposal. 

The British Chancellor of the Exchequer is expected back about the 
middle of November. On account of this it is felt that the conference could 
very handily begin on Dec. 1. 

The French Government has made no announcement concerning any fur- 
ther debt missions to Washington, although it has been generally accepted 
that Jean V. Parmentier, who recently headed a French debt mission to 
America. and some other official would return to Washington this fall with 
details which the United States Funding Commission requested. It is not 
improbable that these details will be withheld until after the Brussels meet- 
ing, when France hopes to be in a more favorable position to discuss her 
debts to the United States. 
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Although America will not be discouraged from sending a representative | 
to Brussels, M. Poincare and other Allied officials are believed to be con- 
vinced that the best way to engage the active interest of the United States 
in the question of inter-Allied debts is for the European nations to get to- 
gether first, reduce the indemnity, and settle their own respective war obli- 
gations. 

Just how many nations will be at Brussels is, as yet, undetermined. 
France favors limiting the meeting to the Allied Powers, while England 
would make it broader by including in the meeting representatives from Po- 
land the the Little Entente States. The attendance of Germany is practi- 
cally certain to be requested during the sessions. 


The proposed Belgium conference was referred to in our 
issue of a week ago, page 1477. 








WITHDRAWAL OF UNITED STATES LIFE INSUR- 
ANCE COMPANIES FROM EUROPE. 

The withdrawal from operations in continental Europe 
of the New York Life Insurance Co., the Mutual Life In- 
surance Co. and the Equitable Life Assurance Society, it 
became known last week, has been effected through a process 
of the cancellation of insurance risks brought under way 
some eight years ago. The New York “Herald” of Sept. 27 
in reporting their retirement from Europe said in part: 

Continenta) Europe has been abondoned by three of the great American 








life insurance Companies. 

Months of investigation by experts of the New York Life, the Mutual and 
the Equitable and information acces-ible to no other persons or groups of 
persons except Government chancelleries convinced the companies that 
Europe, except for the British Isles, is a hopeless field of business endeavor 
now and probably for years to come. 

Surrendering a business figuring up to $1,000,000,000 at the start of the 
world war and reluctantly turning their backs on decades of brilliant 
pioneering and development by Americans in continental Europe, the three 
companies already are practically ou 
to the Dardanelles. 


of the Continent from Scandinavia 


Transferred to Native Companies. 

Their once vast business has been reinsured or transferred to newly organ- 
ized native companies with the consent of policy holders and under laws 
which relieve the American Companies from responsibility. 
done throughout Europe, the British Isles excepted. 

In Great Britain the New York Life Insurance Company, the Mutual Life 
and the Equitable Life Assurance Society maintain old contracts and seek 
new because of their confidence in the solidity of the British industrial, com- 
mercial and financial recovery and, hardly less important, their confidence 
in British fair play toward foreign business concerns. 

The New York ‘Evening Post’ of the same date said: 

Officials of the New York Life Insurance Co., the Mutual Life Insurance 
Co., and the Equitable Life Assurance Society of the United States con- 
firmed to-day the published report that the companies had withdrawn their 
business from continental Europe. The process has been going on for nine 
years, however, and is not new to insurance circles, the officials said. 

The movement for withdrawal of European business began at the out- 
break of the war, when the companies saw that the business field in Europe 
would no longer be profitable, according to Darwin P. Kingsley, President 
of the New York Life Insurance Co., and has been going on gradually ever 
since. At the present time the New York company has practically no 
outstanding insurance left in continental Europe. 

“The company has been gradually withdrawing from Europe since 1914,”’ 
said Mr. Kingsley. ‘‘We have been reinsuring either with some local com- 
pany in the country in which the insurance with us was carried or with 
companies formed in Europe for the purpose. All the reinsuring has been 
done with the approval of the governments of the countries in which we 
reinsured and with the approval of the State Insurance Department. In 
some cases it has been done by a special Act of the State Legislature.”’ 


This has been 


Continues English Business. 

The business of the New York Life Insurance Co. in Europe at the 
beginning of the war amounted to something like $400,000,000, according 
to Mr. Kingsley, who said he thought that $1,000,000,000 was too large 
an estimate for the business in Europe of the three companies combined. 
The company is continuing to take on new business in England. 

Officials of the Mutual Life Insurance Co. said that the company was at 
present maintaining only a few offices in Europe for the purpose of collecting 
premiums on old policies still remaining. The company has not been writing 
any new insurance in Europe or in England since the outbreak of the war 
and had not been doing any business in France since some years before that 
time. 

The Equitable Life Assurance Society of the United States discontinued 
writing new business in European countries many years ago and began 
withdrawing from Germany twenty-five years ago, according to a statement 
issued by that company. 

“The Equitabledis continued writing new business in most European 
countries many years ago, and shortly after the outbreak of the war with- 
drew from all of the remaining countries excepting Great Britain,’ said the 
Statement. “Since 1921 no new business has been accepted from that 
country. At the present time new business is being sought only within 
the continental limits of the United States. The small amount of out- 
standing business in the European countries is being liquidated as rapidly 


| Germany on reparations, 





as possible.’’ 








REPARATIONS PAYMENTS BY GERMANY UP TO 
APRIL 30, SEVEN BILLION GOLD MARKS. 

Gold marks to the amount of 7,000,000,000 in round figures 
constituted the total payments made by Germany on repara- 
tions up to April 30 of this year, according to statistics print- 
ed by the Reparations Commission in a pamphlet just issued. 
it is learned from an Associated Press cablegram from Paris 
Oct. 4, which also says: 

This amount included cash and deliveries in kind and the value of railway 
rolling stock, automobiles and other property turned over at the time of the 
armistice. 

The cash payments totaled 1,425,000,000 marks, less than half the cost 
of the military occupation of the Rhineland, which up to April 30 had 


reached 2,131,000,000 marks for the Allies and 1,000,000,000 marks for 
the United States. 











The submarine cables turned over by Germany are estimated in the 
figures given in the pamphlet at 49,000,000 marks; real estate, including the 
Sarre mines and German Government property in the colonies and allied 
countries, 2,500,000,000 marks; deliveries in kind, including coal and dyes, 
1,811,000,000 marks; deliveries at the armistice, 1,186,000.000 marks. 

These figures, it is explained, are provisional and approximative, as the 
Commission has yet to fix finally the value of the merchant ships and the 
Sarre coal mines’ output given to Great Britain and France. 








GERMAN CONSULAR OFFICE IN NEW YORK ASSERTS 
REPARATIONS FIGURES ARE LARGER THAN 
INDICATED BY REPARATIONS COMMISSION. 


In its issue of the 6th inst. the New York “Times” had the 
following to say: 


The figures showing the smallness of German reparation payments, which 
were made public in Paris by the Reparation Commission, were disputed 
yesterday by the German Government through its Consular offices in New 
York City. Consul Lang made public “figures recently prepared in Ber- 
lin,’’ which indicate that the German reparation payments in money to 
date aggregate approximately three-fourths of a billion gold marks more than 
the figures given in French reports. ‘Total payments are put at 38,242,- 
970,000 gold marks. 

The figures of the Reparation Commission indicate that Germany up to 
the present has paid in money 1,425,000.000 gold marks, while Berlin 
maintains that “‘total payments in money” amount to 2,193,470,000, a 
difference of 768,470,000 gold marks. 

The office of the German Consul, 


11 Broadway, issued the following 


| Statement: 


‘“‘In view of the figures given out in Paris as to total payments made by 
it may be of interest to compare with them the 
following figures recently prepared in Berlin: 


Payments in Property. 
Gold Marks. 


5,400 ,000 ,000 


Public assets in ceded provinces 
Merchant shipping 
States ports 
Property restored — 
Rolling stock and railway material 
Sarre mines ; _e - ao 
Plant and machinery for restoration purpeses 
Coal, coke and by-products- -. 
Live stock | be veands — 
3arges, harbor material, Rbine railway bridge and submarine 
cables — . ; ie ait tiaras ataacsian a Meas a 
Dyes, colors, agricultural machinery and shares deposited in 
United States Federal Reserve Bank 


‘not including shiy 
4,400 ,000 ,0O00 

1,800,000 ,000 

. 1,501,000,000 
_ neo 1.000 ,000 ,0OO0 
871,000 ,000 
692 .000 .000 
299,000 ,0O0O 


_-_—-— ~~ —_———— = ~——_—<— 


218,000,000 


132,000,000 





16,313,000 ,000 


To May, 1921— 
Securities 
68.000 ,000 


Bills --.- 270,000 ,000 





To Aug. 31 1921— 
Gold bullion 
Ae are 
Securities — — ee 
I aa te dias a ale 


15,000 ,000 
58.000 .000 
439,000 ,000 
87 ,000 ,000 





599 ,000 ,000 
248 ,000 ,000 
150,000,000 

33,600 ,000 


Eight installments of 31 millions..____._.-.. ~~ ~~ Lee 
Three installments of 50 millions 
One installment of 33 millions 
26% under the Recovery Act— 

To Dec. 31 1921 

To June 1 1922 
Export duties— 

To end of 1920 

To end of 1921 

To end of June, 1922 

Since June, 1922-__-.- 


36.000 .000 
41,300,000 


164,000 .000 
304 ,000 ,000 
120,000 ,000 

10,000 ,O0O0 





: 7 - 598 ,000 ,000 
ee amen eee euw ewe eee 2,193 ,470,000 


- - -———— — - -_- —_—— <= — _——— — — 


Indirect Payments. 
German property liquidated abroad_-____.__.__.-.-.-------11,700,000,000 
Surrender of German claims under war treaties__......---- 7,000 ,GOO ,0O0 
Loss of German colonies, German rights in foreign countries, 
loss owing to Allied occupation.____...-------- 1 036,500 ,000 





Total payments in property and money, direct and indirect 38,242,970 ,000 





FRENCH CHARGE GERMANY WITH DECEIVING AL- 
LIES ON REPARATIONS PAYMENTS. 

From the New York “Times” of the 5th inst. we take the 
following copyright cablegram from Paris: 

The discovery in New York that Germany, by the depreciation of the 
mark, has garnered in the United States nearly $1,000,000,000, and that 
she has amassed by the same means large sums in other Countries should 
enable Americans to appreciate better the French reparations policy. 

By the side of criticism of the French attitude toward Germany which 
comes so often across the Atlantic must be placed the fact that whereas Ger- 
many has perhaps realized abroad gold credits of nearly $2,000,000 ,000 since 
the end of the war, she has paid in cash for reparations less than 1,600,000,- 
000 gold marks or $400,000,000. 

Up to May 1 1921, Germany had paid 110,120,000 gold marks; between 
that date and April 15 1922, she paid 1,315,660,000 gold marks and between 
April 15 and July 15, 150,100,000, making a total of 1,575,880,000 gold 
marks. 

It has been no secret to the French Government that Germany has foreign 
credits. For two years the French have been trying to halt the flight of 
capital from Germany but unsuccessfully. The French Government esti- 
mates that the German nation possesses abroad and beyond reach of the 
allied bill collectors a total of 15,000,000,000 gold marks. 


Loss by Speculation in Marks. 


It must not be supposed that Frenchmen have not,experienced regret at 
having placed confidence in the Germany mark. The 300,000,000 gold 
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marks France has received from Germany is probably less than what French- | 


men have lost in mark speculation. 

It has always worried the French Government each time it has demanded 
reparation payment from Germany that Germany’s tears created so much 
effect in the United States. It has always been the belief of the Govern- 
ment that knowledge of the facts would cause a change of feeling, and there 
is much satisfaction accordingly. 

While Paris doubts the ability of Germany at the present moment to pay 
over a huge sum in gold, it is the belief of Paris that Germany has willfully 
put herself in that position of incapacity in order to cheat the Allies of their 
dues. and that is why France opposed granting the present moratorium to 
Gerriany without undertakings by Berlin to stop tae ‘possum game. 

In arguments upon documents supplied by the Bolsheviki, Chancellor 
Wir+h has been trying to throw on the French, British and Russians the blame 
for veginning the 1914 conflagration. The French see in that an effort to 
pre pare the way for fighting against a resumption of reparation payments at 
the. end of the moratorium granted until the first of next year. 








LOSSES SUSTAINED BY AMERICANS THROUGH GER- 
MAN MARKS RECOVERABLE THROUGH REVI- 
SION OF TREATY, ACCORDING TO HER- 
BERT GUTMANN. 

The following is reported from Berlin Oct. 5 by the Asso- 
ciated Press: 

In revision of the “unbearable” economic stipulations of the Versailles 
Treaty lies the possibility of Americans recovering the losses sustained 
through the possession of German marks. This declaration was made 
to The Associated Press to-day by Herbert Gutmann, Managing Director 
of the Dresdener Bank. relative to recent newspaper reports of losses 
suffered in the United States through depreciation of German currency. 
He maintained that not Germany, but the Treaty, was to blame. 

While saying that he was unable to verify the amount of the American 
losses as announced, he expressed the opinion that $960,000,000 repre- 
sented a great exaggeration. 

“Especially,” he added, “inasmuch as Americans invested here their 
marks in stocks, houses and other property values—and the American 
estimates states that one-third of the total investment was in stocks and 
bonds—it is to be considered that these investments have kept their 
intrinsic worth. 

“Stocks, the prices of houses and other real values have risen strongly, 
and even if the rise has not been in the same proportion as the depreciation 
of the mark, this makes no difference, since the intrinsic value remains 
the same. Furthermore, I call attention to the fact that the periods 
in which the mark showed depreciation gave to the entire outside world 
the possibility of the cheapest imports from Germany, and this was utilized, 
greatly to the damage of Germany, and led from time to time to selling 
German products at the lowest prices, while at the same time Germany 
had to buy necessary raw materials abroad for new production at much 
too high prices. 

He regretted if Americans were to lose through the possession of marks, 
but believed that the German losses, on account of depreciation, were 
immensely heavier, and, besides, Germany had to stand very great losses 
in the United States through the sequestration and liquidation of German 
property—“losses which represent profits to American citizens.” 

Herr Gutmann then declared: “If further depreciation of the mark 
is to be avoided the economic stipulations of the Versailles Treaty, which 
are unbearable for Germany, must be revised. This revision must come 
quickly before it is too late. Then, perhaps, the possibility will develop 
for the recovery by Americans of their losses on the mark through im- 
provement of the mark.”’ 








RENEWED DECLINE IN MARK ATTRIBUTED TO LE- 
GITIMATE BUYING OF FOREIGN CURRENCIES. 


Under date of Oct. 4 the Associated Press in a Berlin cable- 
gram Said: 


The legitimate buying of foreign currencies by industrial and importing 
interests is designated as virtually the exclusive reason for the renewed 
slump in the mark, financial writers observing that the stagnant political 
situation is a non-contributing factor in the present crash. 

It is also pointed out that the speculative element is wholly absent at 
present, owing to control measures adopted by the Government which 
restrict traffic in foreign moneys to a specific number of major banks 
definitely accomplishing the elimination of irregular and curb speculation 

A further contributing factor to the drop in the German mark is dis- 
covered by some writers in the circumstances that the reparations issue 
continues to remain in abeyance, despite the temporary moratorium 
achieved through the issuance of Treasury bills payable to Belgium, for the 
ultimate redemption of which the German Government is already making 
necessary provision. 

As the banks are no longer supplying industrialists with foreign currencies 
in open account, buyers now are obliged to put up cash when buying 
dollars, as the banks are not willing to assume the risks involved in con- 
vulsive fluctuations. 

While tbe fresh demand for foreign currencies by importers and manufac- 
turers is believed to be the primary cause of the acute drop in the mark, the 
writers concur in blaming the unfavorable internal economic situation and 
the unending currency inflation for contributing to the new Jevel of the 
mark, which to-day officially touched 2,127.33. 








OBJECTION IN GERMANY TO DOLLAR BASIS 


GERMAN TRADING. 

On Sept. 13 the Associated Press (Berlin cablegrams) 
stated that dollar exchange was the subject of a concerted 
attack that day by German consumers, who protested against 
using the dollar as a basis for fixing domestic prices. The 
cablegram said further: 

The Federation of Christian Workers took the initiative by presenting a 
memorial to the Government, declaring that confidence in the German mark 
was undermined when prices were fixed on a dollar basis and that foreign 
countries could hardly be expected to have faith in the mark’s value when 
this was so underestimated at home. The use of the dollar exchange, it 
said, brought the dollar into an ever-increasing demand, which made a 
consequent rise in its price. 

Many buyers are stocking up on dollars in advance, owing to the uncer- 
ain market in other moneys. Retail prices have risen more rapidly than 


FOR 





the rate of exchange because the storekeepers have fixed their quotations 
on what they expect the new stocks to cost. 

On the basis of these observations the Federation of Christian Workers 
demands the prompt issue of a decree forbidding the practice. The prohibi- 
tion would apply not only to goods made from domestic products for domes- 
tic consumption, but also commodities used in Germany, the production of 
which requires imported materials. It is demanded also that export goods 
be strictly required to be quoted on the basis of the currency of the country 
to which they are shipped. 


In reporting continued opposition to the proposal, the New 


York “Times” in a copyright cablegram from Berlin Oct. 1 
stated: 


The American dollar continues to make headway for use as currency in 
German home transactions. The latest authoritative utterances, however, 
are against the practice. The Reichswirtschafts Ministry last week sum- 
moned the heads of the Cartels and of the manufacturers’ organizations 
and insisted that they follow the Reichswirtschaftsrat’s recommendation 
to use only mark currency in home sales of home-produced goods. 

This the organizations promised to do. At the same time, the Associa- 
tion of Retail Textile Dealers issued a proclamation denouncing home 
payment in dollars. As against this, however, the manufacturers, who 
themselves need dollars for payment of imported materials, are inclined 
to take the opposite line. Prominent jurists continue to declare that trans- 
action of home business in dollars is punishable as violation of the exchange 
law of February 1922, but there are other jurists who deny this. 








AMERICAN GERMAN OLAIMS COMMISSION TO MERT 
IN WASHINGTON NEXT WEEK—PERSONNEL 
OF COMMISSION. 

The appointment by President Harding of Edwin B. Par- 
ker, a lawyer, as United States Commissioner on the Ameri- 
can-German Claims Commission was announced by the State 
Department at Washington on Sept. 26. Mr. Parker's ap- 
pointment completed the personnel of the mixed claims com- 
mission which will adjudicate outstanding American claims 
against Germany. Dr. Wilhelm Kiesselbach of Hamburg 
was chosen as the German representative. The agreement, 
which, as we reported in our issue of Aug. 19, page 817, had 
been signed by representatives of United States and Ger- 
many, provides for a mixed commission of two, and the nam- 
ing of an umpire to decide upon any points of difference 
which might arise. Associate Justice Day, of the United 
States Supreme Court, was, as we indicated in our issue of 
Aug. 19, named by President Harding as umpire. President 
Harding has appointed Robert C. Morris of the law firm of 
Morris, Plante & Saxe, New York, as agent of the United 
States Government before the commission. The initial meet- 


ing of the commission will be held in Washington on Monday 
next, Oct. 9. 








SPECULATORS SEIZED WHEN RUBLE FALLS FROM 
4,000,000 7'0 10,500,000 TO THE DOLLAR ON 
“BLAOK BOURSE.” 


A copyright cablegram from Moscow Sept. 3 to the New 
York “Times” says: 


The authorities have raided the curb money market, ‘‘Black Bourse,"’ asit 
is called, where dealings have been transacted more or less openly in the last 
six months in foreign exchange and Czarist gold. Yesterday and Thursday 
there were over eighty arrests, with seizure of considerable sums of gold 
and foreign currency. 

At the same time there have been arrests of persons accused of ‘‘specu- 
lating’’ in apartments. Premiums of $1,000 have commonly been asked 
for five-room apartments, and Government officials are implicated on 
charges of bribery. 

The reason for the arrest of ‘‘Black Bourse’’ dealers was the recent start- 
ling fall in value of Soviet paper. At the end of August the rate was 4,000,- 
000 to the dollar; to-day it is 10,500,000. With naive readiness to suspect 
darkly hostile forces working against them, one of the most curious char- 
acteristics of the Soviet authorities, it was taken for granted here that the 
fall in the paper ruble was due to the nefarious action of speculators. In 
point of fact it was caused by the return from the provinces of large amounts 
of paper currency sent there during the late summer to handle the crop move- 
ments. Anyway, the arrests, instead of ‘‘knocking the dollar back to 
5,000,000,’’ as one official of the Government Bank confidently predicted, 
only made it recede from 10,600,000 to 10,500,000. 








SOVIBT SETS 1925 FOR RUSSIA TO RECOVER. 
The New York “Evening Post” of Oct. 3 prints the follow- 
ing from Moscow Sept. 1: 


The Soviet Government has set 1925 as the year when the production of 
Russian indusiries should be brought up to an output approaching the pre- 
war normal. 

Transport and agriculture and all auxiliary industries connected with 
them are to be re-established first. Special] attention and liberal expendi- 
ture are recommended for oil and coal production. 

Oil, which in 1922 yielded 263,000,000 poods (a pood is 36 pounds), is 
expected to yield 497,000,000 in 1925, and coal, which in 1922 yielded 
670,000,000 poods, is expected to give 1,670,000,000 poods in 1925, as 
against 570,000,000 poods of of oil in pre-war times and 2,097 ,000,000 poods 
of coa] in 1916, the year of maximum production. 

The metal industry, which in 1922 yielded 30,000,000 poods, is expected 
to yield 120,000,000 in 1925, as against 257,400,000 poods in 1913. In the 
textile industry, where 1,368,500 spindles and 36,000 looms are working in 
1922 producing 500,000,000 yards of cloth, 3,000,000 spindles and 80,000 
looms are expected to yield 1,400,000,000 yards of cloth in 1925. 

This plan, however, cannot be accomplished without money, says a re- 
port to the recent Communist party conferences. Money is needed from 
the start, both as fundamental and working capita). ‘The sum to bring the 
various industries through till 1926 is fixed at 3,500,000,000 gold rubles. As 
no such money can be found in the country, the report urges the necessity 
of attracting money from abroad. 
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VEW GERMAN TRUST HEADED BY OTTO WOLFF A 
RIVAL TO STINNES. 

The New York “Times” reports the following cablegram 
(copyright) from Berlin Sept. 24: 

A new and powerful so-called “‘vertical trustification,’” a combination 
rivaling the famous Stinnes concern, has just been engineered. The 
organizing genius is the industrialist Otto Wolff, head of the similarly 
named iron merchants’ firm of Cologne. 

The new concern includes coal and fron mines, iron and steel works, 
machinery and electrical manufacturing works, electric light and pewer 
plants, overland electric power transmission lines, gas plants, a great 
export organization and far-going partial contro] of shipping lines. The 
capital of the new Wolff concern is 684,000,000 marks, which is shortly 
to be increased to 984,000,000. The capitalization of the Stinness **Rhein- 
Elbe-Siemens-Schuckert-Union” concern is 1,138,000.000. 

Economic and financial pressure welded this new German business 
giant together out of mutually dependent or mutually interested parts. 
It is signifacant as marking another fresh step in the concentration policy 
of German economics. It is also hailed as “forming a new front against 
foreign competition.” 

The new concern divides logically into two allied groups, the coal and 
fron group and the electrical group, with Otto Wolff at the common apex. 
The keystone of the coal and iron group is the Phoenix Corporation, 
owning and operating coal mines and iron and steel works. The con- 
trolling interest in the Phoenix is owned by Otto Wolff, together with 
the industrialist Von Hansel] and the Royal Dutch Iron & Steel Works. 
The Phoenix in turn has a controlling interest in eight other concerns, 
including manufacturing works, quarries, iron and steel tube works and 
a shipping company. Now linked up with the Phoenix through Otto 
Wolff is the Rheinstah] Corporation, a mixed concern of coal mines and 
fron and steel works, the majority controlled by Wolff, who in turn owns 
three-quarters of the Arenberg Corporation, operating coal mines and 
tron works in Essen and likewise controls four other concerns. 

The electric group, linked up with the coal and iron group through 
Otto Wolff, consists of the Dessauer Gas Corporation, which controls 
thirteen gas and electrical works and overland power lines. It consists 
further of the Theydt Electro-Technical Manufacturing Co. This latter 
is allied by mutual interchange of stock with the Sachsenwerk, the biggest 
electric light and power concern of Saxony and through it the Wolff con- 
cern has intimate affiliations with the North German Lloyd and Loland 
Line. 








METHODS OF PAYING FOR GERMAN EXPORTS. 

The following copyright cablegram from London, Sept. 17, 
was published by the New York “Times” of Sept. 18: 

So far as regards the future of German excnangze, it has all along been 
assumed that some support could be depended on as a result of purchases 
of marks to pay for British imports from Germany. It is truc that the 
practice of German exporters to accept payment only in foreign currencies 
has increased very largely with the depreciation of tue mark. Nevertheless, 
business is by no means exclusively conducted in such currencies, and the 
feeling exists that ic is never likely to be wholly restricted to them. In 
fixing the value of German exports, no hard and fast rule is followed. In 
general, buyer and seller alike have to run the risk of exchange fluctuations. 








ADVANCE IN GERMAN POTASH PRICE OCT. 1. 


Under date of Sept. 17, press advices from Washington 
stated: 

German potash prices will be raised 3% on Oct. 1 to meet the rising 
costs of coal and labor, the Commerce Department was avdised yesterday 
by Trade Commissioner Alfred P. Dennis at Berlin. The reported accord 
between German and Alsatian potash groups to establish a monopoly and 
raise prices, however, he said, has been denied by officers of the German 
potash syndicate. 

The output of German potash for 1922 was estimated in tne advices at 
1,250,000 metric tons, as compared with 921,000 tons lass year, while the 
former German potash mines in Alsace will yield 120,000 tons of potasn in 
1922. ‘The Alsatian export capacity this year was estimated at 60,000 tons 
and the German export capacity at 400.000 tons. 








DOUBLING OF CAPITAL BY GERMAN DYE 
COMPANIES. 

Press advices from Berlin, Sept. 24, stated: 

New stocks in the German dye industry to the extent of 1,800,000.000 
marks are expected to be thrown on che market in the near futuce. Asa 
forerunner of this the directorates of two large firms hay>2 already decided to 
virtually double their capital stock. 

The firm of Farbwerke, formerly known as Meister, Lucius & Bruening, 
of Hoechst-on-Main, nas voted an increase of 470,000,000 marks, which 

‘| make a total capital stock of 940,000,000 marks. Other concerns in 

“roup have similar increases in prospect. 
‘ directorate of the Chemiche Fabciken, formerly Weiler-ter-Meer in 
L.rcingen, has decided to increase its total stock from 33,000,000 to 
64,000,000 marks. 


GERMAN “EFFICIENCY”’—ASSERTION THAT INDUS- 
TRIAL WORKERS ARE MATCHING PRE-WAR 
CAPACITY. 

According to a cablegram (copyright) to the New York 
‘Times’ from Berlin, Sept. 24, the “Frankfurter Zeitung”’ 
publishes details indicating a recent extraordinary increase 
in the per capita efficiency of industrial workers in Ger- 
many. The cablegram adds: 
¥ Its figures appear to show that the present per capita output in many 
shops is double that of 1926, and that, as compared with 1913, it is higher 
by 10 to 30%, and in one case by no less than 90%. 

The ‘‘Frankfurter Zeitung"’ reaches the positive conclusion that only a 
very incautious man would dare to affirm that Germany's total industrial 
working power is not now equal to that before the war. 














SWISS REJECT LAW TO DEAL WITH 
REVOLUTIONATRES. 


¥rom Berne, Switzerland, Sept. 25, the New York “‘Times” 
announced the following advices: 





The law giving the authorities drastic powers to deal witb revolutionaires. 
which was voted by both chambers of Parliament, has been rejected on a 
referendum by 373.000 votes against 300.000. The result of the referendum 
came as a surprise to the Government. 

The law would have empowered the authorities not only to repress acts 
against the public security, but movements considered likely to disrupt 
public order, such as genera! strikes of a potitical character. Ninety per 
cent of the citizens voted. 








INCOME-TAX EXEMPTION OF FOREIGN INVEST- 
MENTS IN ITALIAN INDUSTRIES. 

From ‘‘Commerce Reports” of Sept. 18 we take the 
following: 

The latest information as to the status of a bill. introduced in the Italian 
Pariiament in July, for the exemption from Italian income tax of foreign 
investments in domestic industries, is to the effect that despite much 
favorable support the bitl will not be passed at the present session. 

This bill, known as the Bertone bill, provides, in brief, tnat interest on 
the securities of Italian corporations placed abroad up to Dec. 31 1925 shall 
be free of income tax, and that such interest may also be deducted from 
corporate gross revenues in computing the net income subject to taxation. 
These special privileges shaiut apply to bonds the proceeds of which are 
invested in: 

1. Construction and ext: 
to the national income. 

2. Harbor construction and improvements 

3. Railroad construction. 

4. Improvement of agricultural land. 

In view of the heavy income taxation it is difficult for Italian corporations 
to place loans abroad except at almost prohibitive rates. The Bertone bill 
seeks to remove this serious obstacle to the efforts of Italian industry in 
attracting much-needed foreign capital. 


nsion of industrial plents of general benefit 





ISSUANCE OF GREEK PAPER NOTES. 
The American Legation at Athens, under date of June 15. 
sent the following advices to the Department of Commerce 
at Washington: 


According to Law 2766, recently passed, paper notes of 10-lepta denom- 
nation to the amount of 500.000 drachmas may be printed and circulated 
until suitable new coins can be put into circulation. 

In all private transactions these notes must be accepted as legal tender at 
their face value up to the sum of 2 drachmas, while in any public treasury 
they shall be accepted without limit. 

Upon the circulation of the new metallic coins these notes shall be retired 
by a roya! decree stating the time and method. All 10-lepta notes remain- 
ing in circulation after the expiration date shall be accepted only at the 
centra] treasury within a period of one year. After this period they shall 
be definitely withdrawn in favor of the Government. 








GREEK CONSORTIUM OF BANKS—EXTENSIONS 


PRIVILEGES OF NATIONAL BANK. 


The Department of Commerce at Washington recently 
made public financial information relative to Greece (re- 
ceived from Consul-General W. L. Lowrie at Athens, under 
date of April 3) of which the following was a part: 


The Governor of the Nationa! Bank of Greece in his annual report, which 
appeared in the ‘‘Exchange Gazette’’ of Athens, gives considerable materia] 
relative to the financial and commercial conditions of the country. 

Throughout the years, says the report, the National Bank has not only 
stood by the Government, but has kept its doors open to all the needs of 
national finance. The consortium of banks, which was established in May 
1921 with the object of controlling operations in foreign exchange, was, 
it is claimed, especially influential in restraining speculation. 

From June 1 to Dec. 31 1921 exchange was bought to the value of £8,- 
271.620, $27,327,293, 98,139,239 francs and 63,028,178 Italian lire, or an 
equivalent of £17,283.811. The amounts disposed of were as follows: 
For provisions, equivalent of £2,176,264 
For the services of the foreign loans of the State 918,063 
ET ee 3,394,868 
i  uenbedostededmianwetheeenindinnas 10,452,905 


OL 





£16,942,100 
341,711 

The capital of the consortium (in which there were 25 banks) amounted 
on Dec. 31 1921 to an equivalent of £1,636,519, the share of the National 
Bank being £1,000,000. 

Circulation of Bank Notes. 

On Dec. 31 1921 the total authorized circulation of the Bank for its own 
account was 1,363,405.000 drachmas (1 drachma equals $0.0423 at present 
exchange). The total actual circulation of bank notes from all sources 
for the last five years were as follows: 


Circulation of Bank Notes from 1917 to 1921, inclusice. 

Proportional 
Drachmas. Increase. 

848,127,000 

»207 825,000 

,3409,247 000 

1,508 366,000 

2,161,183,000 

Public Debt of Greece—Reccipts. 

The public debt of Greece on Dec. 31 1921 amounted to 5,863,000,000 
drachmas, as follows: 

Drachmas. 
1,491 ,000,000 
2,156,000,000 
2,216,000,000 


In bank notes, representing issuance of bonds 
Against circulation of bank notes 





5,863 ,000,000 
About 27% of the whole public debt in gold, the service of which is sub- 
ject to the International Financial Commission, was deposited in the 
National Bank on Dec. 31 1921, either for safety, or as a pledge, or as 
property of the Bank. The per capita public debt is estimated at approxi- 
mately £42. 
The collection of revenue (customs duties and State monopolies), subject 
to the International Financial Commission, amounted in 1920 to 208.- 
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215,817 drachmas and to 259,929,905 drachmas in 1921. Collections not 
subject to the International Financial Commission were 63 ,549,099 drachmas 
in 1920, as against 102,657,528 drachmas in 1921. ‘Thus the total collec- 
tions were 271,764,916 drachmas in 1920 and 362,587,433 drachmas in 
1921, showing an increase in 1921 of 90,822,517 drachmas over the 1920 
receipts. The total taxation in Greece is about 700,000,000 drachmas, 
or 126.44 drachmas per capita. 
Value of Grecian Imports and Exports. 

The value of Greek imports and exports for the years 1920 and 1921 was 
as follows: Imports, 2,131,038,321 drachmas in 1920 and 1,673,619,410 
drachmas in 1921; exports, 664,112,647 drachmas in 1920 and 816,991,190 
drachmas in 1921. 

Although imports in 1921 decreased by 21.46% from 1920, exports in- 
creased by 23.02%. The Governor of the National Bank ascribes the 
decrease in imports as partly due to the fall in prices in the international 
markets, the limitation of the allotment by the consortium of foreign ex- 
change to applicants and the raising of the ‘‘agio.”” The development of 
the agricultural products of the country is advised in order that an equilib- 
rium in the foreign trade of Greece may be attained. New capital invested 
in 1921 in agrarian credit under one form or another amounted to 73,- 
241,309 drachmas. 

Activities of the National Bank in 1921. 

By a convention of April 19 1921 the privileges of the National Bank 
were extended to the end of 1950 and were made to cover the new territories. 
The same convention raised the capital and reserves of the Bank to 100,- 
000,000 drachmas. The productive business of the Bank at the end of 
1921 showed an increase in all branches over 1920, the average capital en- 
gaged being 379,088,000 drachmas in 1920 and 442,661,000 drachmas in 
1921, an increase of about 16.8%. During 1920 the Bank continued its 
services with respect to the feeding of the country, paying out 500,143,650 
drachmas for the supply of 365,813 tons of wheat and 29,533 tons of flour. 
The total deposits in the Bank at sight, at fixed terms, and savings bank 
deposits amounted on Dec. 31 1920 to 1,191,258,000 drachmas and on the 
same date of 1921 to 1,696,312,000 drachmas, an increase of 505,054,000 
drachmas. During 1920 26,501,000 drachmas were allowed as interest 
and in 1921 42,681,000 drachmas were allowed, an increase of 15,580,000 
drachmas. Deposits in other Greek banks amounted to 1,099,153,000 
drachmas in 1920 and 1,415,695,000 drachmas in 1921, or an increase of 
316,542,000 drachmas. 

Although the profits of the Bank during 1921 were satisfactory, the Gov- 
ernor stated that the results must be considered as abnormal, as they arose 
from extraordinary business on the one hand and on the other from latent 
profits deriving from previous years. The dividend distributed to the share- 
holders for the first half year amounted to 250 drachmas per share and for 
the second half year to 300 drachmas per share. During the year 85,000,000 
drachmas were transferred to the reserve capital. On Dec. 31 1921 the 
total of the share and reserve capital of the Bank was 155,000,000 drachmas. 








LEGALITY OF EXPORTING GOLD FROM ARGENTINA. 


The Department of Commerce at Washington made public 
on Aug. 7 the following from Consul-General William W. 
Robertson at Buenos Aires: 


Press reports from Argentina indicate that, although the exportation of 
gold from Argentina has been judicially declared legal, the matter has assum- 
ed a rather unusual! phase in view of the fact that the Minister of Finance has 
issued a circular to the Argentine customs officials announcing that law 
No. 9483, which prohibits the export of coined gold, is still in force. The 
circular in question seems to have been sent to the customs authorities on 
account of the decision of the Federal judze, which set forth that law No. 
9483 had expired on account of the cessation of hostilities in Furope, the 
claim of the Minister of Finance being that the state of war has not ceased, 
according to the standards of international law, which requires for this 
purpose the conclusion of treaties of peace and an expressed declaration 
of the termination of hostilities by the Governments participating. 





BRAZILIAN LAW FOR THE PERMANENT VALORIZA- 
TION OF COFFEER. 

The following is from “Commerce Reports” of Aug. 7: 

Decree No. 4548 authorizing the permanent valorization of coffee and 
the protection of national production of certain other acricultural and pas- 
torial products, was signed by the President of Brazil on June 19 1922. 
This law represents to a large extent the outgrowth of the valorization 
principle, which has hitherto been applied only to coffee. The fund pro- 
vided for the valorization of coffee is set at 300.000.000 milreis.to be drawn 
from profits on coffee operations, from State contributions, from internal 
and external credit transactions, and from the issue of paper currency to 
be made for the completion of the fund and to be based on that part of the 
gold for guar of not ruarantecing 
issues made by virtue of Decree No. 3546 of Oct. 22 1916. <A translation 
of the law may be obtained from the Latin American Division, or from any 
of the district and co-operative offices of the Bureau, by referring to ‘‘The 
Brazilian Permanent Valorization of Coffee,’’ file No. 3549. (Commercial 
Attache W. L. Schurz, Rio de Janeiro.) 
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STRIKE IN PORTUGAL AGAINST NEW CEREAL LAW— 


MILITARY BAKERIES TO SUPPLY BREAD 
TO PEOPLE. 
Lisbon (Associated Press) advices August 8 state 


A general strike is in effect here, and the Cham 
proved suspension of the 
the object of limitin: 
the new ccreals law and the rise 
Nearly all traffic in the capital is at a standstill and most of the 
closed. Port activities have been paralyzed for the last two days. ‘Trains 
are expected to be suspended. The Government has ordered the military 
bakeries to supply bread to the population if a serious shortage arises. 


ber of Deputies has ap- 
Constitut'onal guarantees for a fortnizht with 
rt) * ") F be . bd oe ee 3? . 
tv. ine workers are protesting against 


in the cost of bread. 


r tne moveme: 


shops are 








PREFERRED LOAN OF STATE OF BAHIA, BRAZIL. 

On the 6th inst. announcement was made by Fincke, 
Bangert & Co. of Philadelphia of an offering of a preferred 
loan of $5,000,000 State of Bahia, United States of Brazil, 
8% sinking fund preference gold bonds. The bonds were 
offered subject to favorable legal opinion of Brazilian and 
American counsel at 99% and interest for the first $2,000,000 


and 100!% and interest for the balance, $3,000,000. The 
bonds are dated Oct. 1 1922, are due Oct. 1 1942 and are 
redeemable as a whole on any interest date at 107. They 
are callable by lot for sinking fund in equal installments 
beginning in April 1928 at 105. The entire issue to be re- 
deemed by maturity. Interest is payable in American. 
funds in gold in New York and Philadelphia on April 1 
and Oct. 1. The bonds are in denominations of $1,000 and 
$0500. The official announcement says: 

These bonds are the direct and general obligations of the State of Bahia 
and in addition they are secured by deposit of the revenues of the State on 
exports of hides, skins, sugar and on statistical and agronomical services. 
These revenues amounted to an average of $963,740 per annum for the past 
five years based on current rates of exchange. Should exchange become 
normal] this would be increased to $2,000,000. The proceeds from the sale 
of these bonds are to be used to complete the construction of State high- 
ways. It takes but $400,000 to pay the annual interest on the present 
issue of bonds and when sinking fund starts (in 1928) a total of $650,000. 

We quote from the agreement between the Government and the bankers: 
‘The Government of the State of Bahia is obligated to satisfy the conditions 
of this loan, interest and amortization in preference to any other loans 
present or future.’’ 

Temporary bonds will be delivered pending the engraving 
of the definitive bonds. It is expected the former will be 
ready for delivery about Oct. 12. Application will be made 
in due course to list these bonds on the New York Stock 
Exchange. 











NEW ORLEANS BANKERS ANNOUNCE $2,000,000 
BOND ISSUE OF STATE OF CEARA, BRAZIL. 

The following comes to us from the Interstate Trust & 
Banking Co. of New Orleans, under date of Oct. 1: 

With the announcement yesterday of a $2,000,000 bond issue of the State 
of Ceara, Brazil, which is to be handled through the Mortgage & Securities 
Company of New Orleans, with tbe Interstate Trust & Banking Company 
as trustees, fiscal agents and registrars, New Orleans entered into a new 
phase of its financial history. This is the first time a foreign bond issue has 
been handled in America by any city outside of New York. 

The signatories parties of the issue were Sidney W. Souers, President of 
the Mortgage & Securities Company of New Orleans, and Ildefonso Albano, 
Vice-President of the State of Ceara and Mayor of Fortaleza, capital of 
Ceara. Ceara is a prosperous Brazilian State with an area of 64,000 square 
miles and a population of 1,300,000. The chief industries are agriculture 
and cattle breeding. 

The proceeds of the issue are to be used in the State of Ceara in public 
improvements of the docks and sewers in Fontaleza, to be constructed by 
the C. A. D. Bayley Construction Co. of New Orleans. 

Under the terms of the contract, all materials and supplies must be pur- 
chased in the United States or Brazil. All freigbt shipments moving to 
Ceara must move in American ships or in ships of the Lloyd-Braziliero 
Line, owned by the Government of Brazil. All steel workers, engineers, 
superintendents and others employed in the work must be Americans, 
except such workmen as can be procured in Brazil. 








OFFERING OF STOCK OF COMMERCIAL CREDIT CO. 
Robert Garrett & Sons, of Baltimore; Cassatt & Co., of 
Philadelphia and New York; and Spencer Trask & Co., of 
New York, offered on the 6th inst. $1,000,000 7°, Cumula- 
tive Preferred Stock of the Commercial Credit Co. (ineor- 
porated under the laws of Delaware) of Baltimore and San 
francisco. The issue was offered at $26 50 and accrued 
dividend per share, to yield 6.60%. The stoek, exempt 
from normal Iederal income tax, is in shares of $25 par. 
Dividends payable quarterly the last day of December, 
March, June and September. Redeemable, upon 60 days’ 
notice, at $30 per share (par value $25) and dividend. Com- 
pany refunds State, county and city personalty tax up to 
14% per $100 assessed value in any State, or in lieu thereof 
State income tax up to 12% eents per share, on each issue of 
Preferred stock, neld. Registrar, The Fidelity 
Trust Co., Baltimore. The circular states: 
Capitalization and Surplus—Cash Paid and Outstanding—-Including 
present issue: 
$3,000,000 Preferred Stock 7% Cumulative. 
3,000,000 Preferred Stock Class “B’’ 8% Cumulative. 
3,000,000 Common Stock (present dividend rate 14%). 
2,098,220 Surplus and Profits after 15% Common Stock Dividend Oct. 21 
1922. rm ig 
All tbree stock issucs are listed on the Baltimore Stock Exchange, and 
application will be made in due course to list the Preferred now offreed. °f 
Subscribers to the above Preferred stock are offered the privilege of 


buying one share of Common Stock at $52 50 flat per share for each four 
shares of Preferred which they are allotted. 


wherever 





LONDON “DAILY MAIL’ STOCK OVERSUBSCRIBED. 

According to a press cable received in the United States 

Oet. 5 from London, the offering of £1,600.C00 ‘‘Deily Mail’’ 
’ ae) ’ . 


Trust 7% Debenture stock, mace in that market by the 
British Foreign Colonia! Corporation, has been oversub- 
scribed thirty times. Appheations totaling 32,000 were 


listed, representing upwards of £50,000,000, actual deposits 
for which have been lodged with the issuing house by in- 
vestors. The London press, the eable SAYS, endorses and 
regards the result of the offering as a2 testimony to the 


belief on the part of the puble in the stability of sound 





newspaper enterprises. The ‘‘Daily Mail” trust was formed 
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to acquire the controlling interest held by the late Lord 
Northcliffe in Associated Newspapers, Ltd. The board 
includes Lord Rothermere, Sir Leicester Harmsworth, 
brothers of Lord Northeliffe, and also Frederick Szhavasy, 
Managing Director of the British Foreign Colonial Corpora- 
tion. 





NEW YORK CLEARING HOUSE YEARLY FIGURES. 

At the annual meeting on Tuesday last of the New York 
Clearing House Association Walter E. Frew, President of the 
Corn Exchange Bank, was re-elected President of the Asso- 
ciation, and Lewis L. Clarke, President of the American 
Exchange National Bank, was re-elected Secretary. The 
following reappointments were made: William J. Gil- 
pin, Manager; Clarence FE. Bacon, Assistant Manager, and 
Charles A. Hanna, Examiner. Stephen Baker, President 
of the Bank of the Manhattan Company, was elected Chair- 
man of the Clearing House Committee, succeeding Francis 
L. Hine; the other members of the Committee are Gates 
W. McGarrah, Chairman of the Board of the Mechanics & 
Metals National Bank; William A. Simonson, Senior Vice- 
President of the National City Bank; William Woodward, 
President of the Hanover National Bank; and James H. 
Perkins, President of the Farmers’ Loan & Trust Co. The 
chairmen of the other committees are Com- 
mittee, Edward C. Delafield, President of the Bank of 
America; Nominating Committee, E. Hayward Ferry, 
Vice-President of the Hanover National Bank; Committee 
on Admissions, O. H. Cheney, President of the Pacific 
Bank; Arbitration Committee, Samuel H. Muller, Vice- 
President of the Chase National Bank. According to the 
report presented, the total transactions for the year ended 
Sept. 30 1921 were $234,359,060,704; made up of $213,- 
326,385,752 exchanges and $21,032,674,952 balances. 
For the year ended Sept. 30 1921 the total transactions had 
been $224,942,584,498, while the previous year the total 
transactions had aggregated $277 ,554,461,852,—establish- 
ing a record for the twelve month period. The largest 
daily transactions on record were those for January 3 1921, 
when the total was $1,524,339,212. The total transac- 
tions since the organization of the Clearing House, 69 years 
ago reached $4,236,728,163,209. The following is from 
the Manager’s annual report: 

The Clearing House transactions for the year have been as follows: 


Exchanges._______. ae ores ..-.... §$213,326,.385,751 57 
Balances ee eet aoe 7 21,032,674,951 96 


a 


Total transactions. — "go: 34, 359. 060, 703 | 53 
The average daily transactions: 
Exchanges _ ee ee ae a $706 .378,760 76 


Balances. 69,644,619 04 


Total. ae $7 76,023,379 80 

Total transa ctions since organiz: ation of C ‘es aring - House (69 years): 
Exchanges - _.$3 ,987 566,087,717 O1 
Balances. - 249,162,075,491 67 








$4 .236,728,163,208 68 
year 

SORE GS REE tx pe eee ee $1,125,561 
any one day during the year 


Total. ' 
Largest exch: inzges on any one day during the 
(May 2 1922) 
Largest balances on 
(Dec. 16 1921) 
Largest transactions on any one day during the year 
(July 1 1922) _ , ; 
Smallest exc hanges on any one day during 
(April 15 1922) 
Smallest balances on any one day during the year 
(April 15 1922)- ‘ 43,347,971 
Smallest transactions on any one da ay during the year 
(April 15 1922)- afar cieadpstrabcdsd 343,102 
Largest daily transac tions on record - Jan. 3 1921 
Exchanges_......_-.__ ~~ if a a ee ,423 ,063,788 35 
a i a a i a x ree 101,275,424 02 


884 90 
113,984,618 7¢ 


— .218,911,274 


the 3 year 
me 299 755,004 


976 73 


924,339,212 37 
423 063,788 35 
0¢ 020,486 37 





Total transactions a ee $1: 


Largest exchanges, Jan. 3 1921_..-....-_-______._-_-~- $I 
Largest balances, June 17 1920. 

Transactions of the Federal Reserve B: nk of New York: 
Debit exchanges -. - ----- i ade aeiG wkketeteds wai $2,933 962.838 99 
Credit exchanges _ _ 18,839,142,319 91 
Credit balances 15,905,179,480 92 

The Association is now composed of 18 national banks, 11 State banks 
and 12 trust companies. ‘The Federal Reserve Bank of New York and the 
Clearing House City Collection Department also make exchanges at the 
Clearing House, making 43 institutions clearing direct. 

There are 7 banks and trust companies in the city and vicinity 
members of the Association, 
that are members, 


, not 
which make their exchanges through banks 
in accordance with constitutional provisions. 








BOSTON FIRM OF JOHN R. KIELTY & CO. FAIL. 


An involuntary petition in bankruptcy was filed recently 
in the Federal District Court against John R. Kielty & Co., 
at 68 Devonshire Street, Boston. The firm was organized in 
1921 and was a member of the Boston Curb Market and the 
Consolidated Stock Exchange of this city. 











—_—-- 





OULVER & CO., PHILADELPHIA, IN BANKRUPTCY. 


On Wednesday, Oct. 4, an involuntary petition in bank- 
ruptcy was filed in the United States District Court against 
Bertrand Barnett, individually and as doing business under 
the firm name of Culver & Co., with offices in Philadelphia, 
Pittsburgh, and at 25 Broad Street, this city. The petition 
alleged, it is said, that liabilities are upward of $100,000 and 
assets of $3,000. On Tuesday afternoon (Oct. 3) President 

S. Silkworth of the New York Consolidated Stock Ex- 
change announced the suspension of Mr. Barnett from that 
body, following an investigation by the Bureau of Auditing 
& Accounting of the Exchange, which found that the capital 
of Culver & Co. had been impaired by the failure on Sept. 13 
last of J. C. Rabiner & Co. of this city. According to the New 
York “Journal of Commerce,” President Silkworth said there 
was no evidence to show that the firm had done anything 
other than a legitimate brokerage business and the action of 
the Exchange was taken for the protection of the firm’s cus- 
tomers and to prevent it from accepting new accounts. 








TEXAS STATE DEPOSIT GUARANTEE SYSTEM ORITI- 
CISED BY C. O. AUSTIN—DEFENSE OF SYSTEM. 


Criticising the Texas state banking system, and more par- 
ticularly the deposit guaranty feature, Charles O. Austin, 
Vice-President of the Dallas Trust & Savings Bank, of Dal- 
las, and formerly State Banking and Insurance Commis- 
sioner, declared recently that “guaranteeing non-interest 
bearing funds of a bank and forcing a bank to pay all losses 
of such funds due to bank failures is unbusinesslike, unscien- 
tific and unfair.” Amendments to the law are necessary to 
maintain the State banking system in Texas, he asserted. 
Mr. Austin’s declarations were made before the Texas Bank- 
ers’ Association at its annual convention at Fort Worth on 
May 18. A defense of the State banking system was offered 
at the same time by the present State Banking and Insur- 
ance Commissioner, E. Hall. As to the comments of the two 


we take the following from the Dallas “News” of May 19: 

In dealing with what he considered the faults of the system, Mr. Austin re- 
viewed the development of the State banking system and the development of 
the national banking system. He asserted that the reason State banks in 
Texas are not as strong as National banks is that the National banks were or- 
ganized here as early as 1866, while State banks have been in existence only 
since Aug. 2 1995. He pointed out that though there are 21,504 State banks 
and only 8,155 National banks the balance of power, gauged by the money 
controlled by the banks, is in the hands of the National] banks. 

The system of guaranty in short is a system of insurance where all State 
banks are required to become members of a mutual insurance organization 
under State laws. The trouble with the guaranty scheme is that we are try- 
ing to insure a hazard that can not be determined, that is, business ability. 
You can not insure that which can not be reduced to a table of hazards and 
of rates. 

“The record of Oklahoma has given the guaranty plan all over the United 
States a black eye, but that system has been the victim of unscrupulous po- 
litical highbinders. In 1909 the guaranty law was adopted and in Texas it 
has been successful for so many years that it was pointed to as an outstand- 
ing success. Until about a vear ago, $1,600,000 had been paid from the 
guaranty fund and from this total a large percentage of recovery had been 
made, but since January 1921 $7,467,740 has been paid out. This money has 
come from other banks of the State which are operated by upright business 
men on a sound basis.”’ 

Guaranty Amendments Urged. 

Mr. Austin pointed out that the only hope to reduce the hazard of banks 
operating under the guaranty fund is through the amendment of the present 
law. Trouble has developed in wildcat banks in Ranger and other sections 
of the oil fields, he declared, and said that liabilities of State banks should 
be reduced and that it should be made more 4ifficult for State banks to ob- 
tain charters. 

“The payment of assessments from guaranty funds has been find for depos- 
itors,’’ according to Mr. Austin, “but it has not been so fine for bankers 
who, in some cases, have paid out as much as 20% of their capital to save 
the funds of depositors.’’ He recommended the separation of the department of 
insurance from the department of banking. Only two other States in the 
country have similar departments, and a better working department of bank- 
ing would result from their separation, he said. 

“The Banking Commissioner should be a man of eminent capabilities and 
should be paid not less than $10,000 a year, and he should have at his com- 
mand a corps of examiners to be paid not less than $4,000 and from that 
$6,000, the increase to induce examiners to remain with the commission,”’ Mr. 
Austin said. 

One of his most revolutionary suggestions was that the amount of deposits 
to be protected by the guaranty fund should be limited. He asserted that 
the man with $50,000 in a guaranty fund band should not be protected on 
the basis that he should be able to take care of his own money. The limit 
should be made high enough to protect the average man, according to Mr. 
Austin’s plan, but should offer no protection for the merchant, the lawyer, 
the neighboring banker, the manufacturer. It should be made optional, he 
said, whether a State bank with capitalization of $100,000 or less should be 
come a member of the guaranty system, the bond system or a member of 
neither. 

Wants Minimum Raised. 

“Unless we do this,’”? Mr. Austin continued, ‘‘we eventually will lose some of 
the best bankers in Texas from the State bank ranks. We should go to the 
Legislature with the proper organization and see to it that the proper amend- 
ments are made to the law. 

“The time has come to fix the minimum capitalization of State banks at 
$25,000, instead of $10,000,” he declared. 

Opening his address with the statement that he had no apology to make 
for the State bank system, or the guaranty fund system, Mr. Hall asserted 
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that bankers of the State are seeing the beginning of a new era, and that the 
banking business is improving. 

Mr. Hall declared that the guaranty fund system in State banks has been 
a means of rendering a great service to the people and, though the losses 
during the last year have been heavy, that the system practically is ‘‘out of 
the woods”’ now, and that there is no reason to complain. 

Referring to the Mexia oil field, where it has been expected banks would 
fail, Mr. Hall pointed out that the guaranty system has not lost a dollar 
there. He declared that he has turned down many applications for charters 
to organize banks there. 





Hall Upholds System. 


“I’ve determined not to have wild-cat banks in Texas during my adminis- 
tration,’’ Mr. Hall asserted. 

Liquidations of the system have depleted the fund, he admitted, but he 
asserted that there now is on hand $2,700,000 and “‘we are not busted yet.”’ 

“T am not an enemy of the National bank system, and I believe the Na- 
tional bank system should not be an enemy of the State bank system,” Mr. 
Hall said. He then made a comparison of payments made by State and Na- 
tional banks, where banks have become insolvent. 

Mr. Hall concluded with a suggestion that the State banks of Texas form 
organizations in 24 districts, and that such organizations should work to- 
gether for the betterment of the banking business. He declared that he will 
co-operate with the bankers in forming such an organization, and pointed out. 
that later a State organization could be made. 








PROTEST AGAINST DEPOSITORY LAW OF TEXAS AT 
TEXAS BANKERS’ CONVENTION—AMEND- 
MENTS SUGGESTED. 


Discussing the State depository law of Texas at the recent 
annual convention of the Texas Bankers’ Association at Fort 
Worth, B. A. McKinney, Governor of the Federal Reserve 
Bank of Dallas declared it to be “the most iniquitous piece 
of legislation of its character on the statute books of Texas.” 
Governor McKinney’s denunciation of the law was in line 
with protests against it made at the convention by Warren 
P,. Andrews, President of the Association, and W. W. Wood- 
son, a former President. The latter offered a number of 
suggested amendments to the law, and President Andrews 
appointed a committee of five to draft resolutions on the sub- 
ject. According to the Dallas “News” of May 20, the Asso- 
ciation at its final session gave renewed emphasis’in the 
form of a resolution to the demand that has been made 
throughout the convention for amendments to the law which 
would effect radical alterations in the operation of the stat- 


ute. The “News” stated: 

In no particular was the program presented Thursday in 12 suggested 
amendments to the act by W. W. Woodson of Waco altered and the support 
of them was uniform and demonstrative. The committee of five named 
Thursday by the retiring President, Warren P. Andrews of Fort Worth, with 
Mr. Woodson heading it, will press the demands before the Legislature and if 
Governor Pat M. Neff calls a special session of the Legislature an appeal will 
be made for submission of that question. 


In its issue of May 19 the “News” said: 

These are the proposals made in the twelve amendments to the State de- 
pository law, suggested by Mr. Woodson, which he said has been constantly 
unsatisfactory since its enactment three years ago: 

Give the State Depository Board more discretion in selecting and dealing 
with State depositories. 

Fix interest charges annually by State Depository Board at a rate not ex- 
ceeding 4% and requiring that all depositories pay the same rate of interest 
and giving the board authority to place excess funds at a rate less than that 
fixed for the year. 

Surrender Clause. 

Give depositories the right to surrender their deposits to the State Treas- 
urer at the end of a year by giving 30 days advance notice. 

Forbidding the deposit of funds in excess of 50% of the combined capital 
and surplus of the depository bank; any reduction in the combined surplus 
and capital to diminish the deposit accordingly. 

Making funds on deposit subject to withdrawal at any time by the State 
Treasurer but requiring advance notice of 15 days for withdrawals of more 
than 25% of the total on deposit in any one month. 

Requiring the State Depository Board to select one or more centrally lo- 
cated banks for clearing checks and other obligations due the State and re- 
quiring that sufficient funds shall be kept in clearing banks to meet all cur- 
rent demands upon the State; the State Board to fix the rate of interest to 
be paid by agreement on net balances. 


Right to Terminate Contract. 


Requiring depositories to remit to State Treasurer drafts on Fort Worth, 
Dallas, Austin, Waco, Galveston, Houston and San Antonio in payment of 
State items or withdrawals by the Treasurer. 

Giving the Board the right to terminate a contract with a depository at 
any time they deem it to the interest of the State upon 15 days advance 
notice. 

Requiring the Board to show in their published statement the amount of 
State funds on deposit. 

Allowing depository banks to execute surety bonds for one instead of two 
years as now required and allowing the withdrawal of securities in proportion 
to the amount of funds withdrawn. Allowing surrender of contract and can- 
cellation of surety bonds whenever the Treasurer gives notice to the deposi- 
tory that further deposits will not be made during the year. 

Extending depository laws to cover country funds in hands of the County 
Treasurer; bonds and securities to be approved by the Commissioners’ Court. 

Forbidding granting of funds to banks whose liabilities for borrowed 
money exceeds their capital stock. 


We also quote the following from the “News” of May 19: 

Mr. McKinney argued that public funds should not be held as a source of 
revenue for banks, and that permanent funds should be invested in Liberty 
bonds or other securities of a character that would insure immediate liquida- 
tion. He suggested that the amount of funds to be deposited in a single bank 
should be limited to a sum commensurate with the capital stock of the bank 
concerned, except in the case of bond issues, and they should be invested in 


Second in importance to the iniquities of the depository law, Governor 
McKinney said, are the abuses existent in the matter of cotton buying and the 
handling of cotton accounts. It would be far better, he said, for the banks 
themselves, if it were possible, to engage in the business of buying cotton, 
than to issue money to irresponsible cotton buyers in the zealousness to move 
the crop. Buying by banks would, he said, eliminate the scalper, and subject 
the banks to less jeopardy than now exists when the scalper stands to win or 
let the bank lose, and the bank stands to break even or lose. 








JOHN W. CHALFANT SAYS FRICTION BETWEEN 


TRUST COMPANIES AND BAR IS ENDED. 


According to John W. Chalfant, of the Colonial Trust Com- 
pany of Pittsburgh, and Chairman of the Trust Company 
Section of the Pennsylvania Bankers’ Association, friction 
no longer exists between the members of the Pennsylvania 
State Bar Association and the trust companies. The Pitts- 
burgh “Dispatch” of May 26, in reporting Mr. Chalfant as 
stating this at the annual convention in that city of the Penn- 
Sylvania Bankers’ Association, added: 

At the last convention of the State Bar Association, Mr. Chalfant said, a 
committee was named to investigate the charges that laymen, trust companies 
and title insurance companies were practicing law and to recommend reme- 
dies for the correction of this evil. The committee named by the bar associa- 
tion held a series of conferences with the committee representing the trust 
companies, at which this matter was gone into thoroughly. 

*“‘We made a suggestion that it would perhaps be advisable for the Pennsyl- 
vania State Bankers’ Association to take some action upon the subject which 
would formally show to the public and to the members of the bar that the 
banking institutions of Pennsylvania are quite satisfied to continue their own 
business and have no intention of trespassing upon the profession of the law,” 
said Mr. Chalfant. ‘‘Accordingly, it was mutually and unanimously agreed 
that the best means to bring that desired end about would be by a code of 
ethics upon the subject to be made a by-law of the Pennsylvania State Bar 
Association. The code-which we drafted was submitted to the members of 
the committee representing the bar association. After some slight changes it 
was approved by both committees and this code of ethics will be presented to 
the convention to-morrow for adoption.’’ 


Irom the Pittsburgh “Gazette” we quote the following: 

It [the code of ethics] provides that a bank or trust company shall not 
draft or prepare for another a deed of trust or mortgage to secure an issue of 
bonds; draft or prepare for another wills, agreements of sale, deeds, contracts 
or documents for use in court proceedings, except when reasonable inquiry 
discloses that such person does not have an attorney or except at the request 
of and for approval by the attorney of the requesting person or interested 
estate; nor shall a trust company in any manner advertise a will without the 
services of an attorney, prepare any of the foregoing mentioned documents or 
otherwise represent an estate; nor shall a trust company appear in person or 
of record in any court in any proceedings without representation by counsel; 
nor shall it favor its regular counsel in the matter of employment of attorneys 
for interests or estate, nor advise a customer to leave counsel already retained, 
or dissuade a client from employing counsel already decided upon unless it 
has valid reasons for believing there is lack of competency or honesty. 


Mr. Chalfant, it is stated, urged the forming of group trust 
company sections as a means of serving the best interests of 
the trust companies. 





SULPHUR EXPORT ASSOCIATION. 

Negotiations which have been in progress for some time be- 
tween the three sulphur producing companies of the United 
States, namely the Union Sulphur Co., Freeport Sulphur Co. 
and Texas Gulf Sulphur Co., providing for the creation of an 
export association under the Webb law, have been finally 
concluded and an agreement signed. It is proposed that all 
of the sales of these three companies in foreign markets shall 
be handled by this new export association. It is thought that 
this step will result in substantial benefits to the companies. 
The executive officers of the newly organized Sulphur Ex- 
port Association will be: President, C. A. Snider; executive 
committee, Henry D. Whiton of the Union Sulphur Co., E. P. 
Swenson of the Freeport Sulphur Co., and W. H. Aldridge of 
the Texas Gulf Sulphur Co. A board of directors will be se- 
lected shortly comprising two representatives from each of 
the three companies. 





FEDERAL PACIFIC BANKING CORPORATION—FIRST 
EDGE BANK ON PACIFIC COAST. 

The Federal Reserve Board has issued a preliminary per- 
mit authorizing the organization of “The Federal Pacific 
Banking Corporation,” with a capital of $2,000,000, under 
provisions of Section 25a of the Federal Reserve Act and the 
regulations of the Reserve Board. During the period of 
organization, and for the purpose of maintaining close touch 
with the Federal Reserve Board and other Governmental 
agencies, a temporary office will be maintained in Washing- 
ton, at Room 350 Munsey Building. On receiving the final 
permit to begin business, the head office will be located at 
San Francisco, and permission will be sought to establish 
agencies at other cities in this country having trade relations 
with the Far East, and foreign branches in the principal 
ports of China, Japan, the Philippines and other countries 
of the Far East. The Continental Trust Company, Wash- 
ington, will act as trustee for the receipt of subscriptions to 
the capital stock during organization. Subscriptions are 





euch a way as to insure prompt liquidation. 


conditioned upon the procuring of subscriptions for the full 
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amount of the authorized capital stock, and are callable only 
after receipt of notice that the full amount of $2,000,000 has 
been subscribed. The official announcement regarding the 
new organization also says: 

Corporations organized under the Edge Act, in their foreign operations 
have not only the powers of commercial, savings and exchange banks, but 
are also empowered to do an investment banking business. They have the 
following advantages: (1) They are authorized to act as fisca] agents and 
depositaries of the United States Government; (2) they have the pretige 
of a Federal charter; (3) they may grant long-term acceptance credits; 
(4) their activities are supervised by the Federal Reserve Board; (5) they 
are subject to periodic audits by Federa) Reserve examiners: (6) they may 
have as their directors and officers the directors and officers of other estab- 
lished banks; (7) they may have the co-operation of foreign capital. 

The Federa) Pacific Banking Corporation, in addition to the foregoing, 
will have the followirg special advantages: (1) It will be the first Edge bank 
with offices on the Pacific Coast; (2) it will be the first American bank hav- 
ing a Federa) charter to enter the Far East; (3) it will be the first Edge bank 
to deal in foreign securities, affording an investment banking service and 
assisting the financing and sale of American products in the Far East; 
(4) it will be the first Edge bank incorporated with foreign capital partici- 
pating; (5) it will be the first Edge bank to open foreign branches. 

The corporation wil] be especially serviceable to Webb Law export com- 
binations and agricultural] co-operative marketing associations, by provid- 
ing a method of increasing their foreign sales—namely, by long term financ- 
ing through purchase and sale of foreign securities, or through the granting 
of acceptance credits. 

To American banks subscribing to its capita] it will offer all the facilities 
of foreign branches and direct representation in China, Japan and other 
countries of the Orient. To manufacturers it will offer a method of finan- 
cing the foreign purchaser who requires long term credit, thus increasing the 
sale of his products in the Far East. The corporation will sell the securities 
of foreign industrial or other enterprises wherever their sale is necessary 
to raise capital to buy American machinery or other equipment. It will 
also offer to manufacturers as well as to exporters and importers accurate 
and up-to-date trade and credit information regarding Far Eastern markets 
and customers. 

The corporation will seek to secure as its Chinese shareholders native 
banks desiring American connections, Chinese manufacturers desirous of 
securing help in financing the purchase of American machinery and equip- 
ment for their plants; and Chinese mercbants desiring to make connections 
with American manufacturers or exporters or importers. 

The activities of the corporation, it is hoped, will bring added business to 
American ports and provide increased tonnage for American ships plying 
between the ports of the United States and the Orient. 








NOTICE OF FEDERAL RESERVE BANK OF NEW YORK 
ON INCREASE IN PRICE OF TREASURY SAVINGS 
CERTIFICATES. 


The attention of the financial institutions in the Federal 
Reserve District of New York to the advance in the price 
of Treasury Savings Certificates (to which we referred in our 
issue of Saturday last, page 1485) is called by Benjamin 
Strong, Governor of the New York Federal Reserve Bank 
in the following circular (No. 491), issued Oct. 2: 


ADVANCE IN PRICE OF TREASURY SAVINGS CERTIFICATES. 


Interest Basis Readjusted. 
Sale of $1 Treasury Savings Stamps Discontinued. 
To All Banks, Trust Companies and Savings Banks in the Second Federal 
Reserve District: 

Your attention is directed to the increase in the purchase price of Treasury 
Savings Certificates which became effective on Oct. 1. The new prices are 
$20 50 for the $25 certificate, $82 for the $100 certificate, and $820 for the 
$1,000 certificate. 

The $1 Treasury Savings Stamp was withdrawn from sale at the close 
of business Sept. 30 1922. Accordingly, you are requested to return to 
us for credit, not later than Oct. 31 1922, any unsold Treasury Savings 
Certificates or stamps you may have had on hand Sept. 30 1922, and to 
obtain a supply of the new certificates which go on sale to-day. 

Apart from the change in price the new Treasury Savings Certificates 
correspond in all essential respects to the certificates which have been on 
sale to the public. At the new prices the certificates will yield about 4% 
compounded semi-annually if held to maturity and about 3% simple 
interest if redeemed before maturity. 

Banks may handle the sale of Treasury Savings Certificates in either 
of two ways: 

1. You may obtain a consignment of unissued certificates from us 
upon deposit of certain designated collateral, such as Liberty Bonds, &c.., 
and have the use of the proceeds of sale until the 20th of the following month, 
an average of 35 days, or 

2. We will issue certificates and mail them to you or to your customer, 
as you may elect, upon receipt of the name and address of the purchaser, 
together with your check to our order, or authority from you to charge 
your reserve account, if a member bank. 

A number of banking institutions are already assisting in the sale of 
Treasury Savings Certificates and the co-operation of all would be cordially 
welcomed. Very truly yours, 

BENJ. STRONG, Governor. 








SECRETARY OF AGRICULTURE WALLACE ON FARMER 
REPRESENTATION ON FEDERAL RESERVE BOARD, 
AND OTHER GOVERNMENTAL AGENCIES 
IN INTEREST OF AGRICULTURE. 

Special reference to the work of Congress and other 
Governmental agencies to bring relief to agriculture was 
made by Secretary of Agriculture Wallace in addressing a 
meeting of farmers and business men at Springfield, Ill., on 
the 3d inst. The amendment to the Federal Reserve Act 
to provide farmer representation on the Federal Reserve 
Board was one of the measures referred to by Secretary 
Wallace, as to which he said: 

The law which created the Federal Reserve Board provided that in ap- 


pointing members of that Board the President should bave due regard ‘‘to a 
fair representation of the different commercial, industrial and geographic 


| divisions of the country.’’ 





The experience of the years 1919 and 1920 
showed very clearly that agriculture as well as commerce and industry 
should have fair consideration by the Federal Reserve Board in determining 
great financial policies. Congress, therefore, passed a law amending the 
Federal Reserve Act, by providing that in appointing the members the 
President shall have due regard ‘‘to a fair representation of the financial, 
agricultural, industrial and commercial interests.’’ There was some oppo- 
sition to this amendment by those who feit that the result would be to 
weaken the Federal Reserve Board, and that a provision for agricultural 
representation had the appearance of class representation. Congress very 
properly, however, acted upon the theory that this Federal Reserve Board 
is the most powerful financial institution in the country; that the manner in 
which it administers its credit machinery can make or unmake any business 
or industry; that agriculture, being the basic industry of the country, the 
industry upon which our entire civilization depends, should have more 
careful consideration than it has had in the past. It is not the thought that 
agriculture should receive benefits to the injury of any other business or 
industry. The law as it now stands provides for a Board which shall 
represent in fact a cross-section of our financial, agricultural, commercial 
and industrial life. 

Secretary Wallace also referred to the resumption of the 
activities of the War Finance Corporation, saying: 

Addressing itself to the imperative need for relieving the financial tension 
as it related to the farmer, Congress breathed new life into the War Finance 
Corporation. ‘The story of the activities of this corporation is well worth 
telling in considerable detail, but I can not do more than to sketch it briefly 
It was originally created as an agency to help finance exports, agricultural 
and industrial. It functioned very effectively for a time in assisting 
exporters, working in harmony with and under the general supervision of 
the Secretary of the Treasury. In the spring of 1920 the Secretary of the 
Treasury, having power through the control of the finances of the War 
Finance Corporation, suspended its activities. ater in the year, as prices 
of agricultural products began to crumble, efforts were made to induce the 
proper officials to revive the corporation. ‘These efforts failed, the excuse 
being given that there were no funds and no legal] authority. Also it was 
intimated in high quarters that this was simply agitation to maintain 
inflated prices. It is, of course, impossible to say to what extent the 
precipitous decline in farm prices might have been averted had the War 
Finance Corporation been permitted to act vigorously during the spring 
and summer of 1920, and it is impossible also to measure the extent to which 
certain policies of other Government financial institutions contributed to 
the crash which came the following winter. I refer to ~uch policies, for 
example, as the almost entire discontinuance of Government bond pur- 
chases for the sinking fund during the last half of 1920, and especially to 
the refusal of the Federal Reserve Board to longer accept paper of the 
cotton factor as eligible for the Federal Reserve System. That decision 
forced hundreds of thousands of bales of cotton on the market, with a con- 
sequent break in prices, and the embarrassment to bankers who had loaned 
on such paper was felt indirectly throughout the country. When Congress 
met in December 1920 it promptly passed a resolution directing the Secre- 
tary of the Treasury to revive the activities of the War Finance Corpora- 
tion. This met opposition not only by him but by the President, who ve- 
toed it. Congress, however, promptly repassed the resolution over the 
Presidentia] veto. But the Corporation did not function with any great 
activity until after March 1921. Later in the summer, Congress added 
greatly to the powers of the War Finance Corporation and made it possible 
for that institution to carry financial help directly to domestic agriculture. 
This help was extended through banks in the agricultural districts. In 
thirty-three States committees of business men and bankers were promptly 
organized for the purpose of passing upon paper submitted for rediscount 
in their respective States. The banks in these States, overloaded as they 
were with farm paper which could not be paid, and which, therefore, con- 
stituted what has come to be known as ‘“‘frozen assets,’’ found immediate 
relief through this agency. It was not possible to loan to farmers direct. 
Long before the machinery necessary to make such loans could have been 
set up, the crisis would have been passed. Within a few months nearly 
7,000 loans were made to banks in agricuJtural sections, in a total amount 
of $161,000,000. Eighty-four million dollars was loaned to live-stock 
companies and banks upon live-stock security. Sixty-four million dolJars 
was loaned direct to farmers’ co-operative marketing associations. In- 
cluding advances to finance agricultural and other exports, a total of more 
than $355,000,000 was loaned by the Corporation. 

The actual help given through the loans made by the War Finance Cor- 
poration does not begin to measure the help which came through this agency. 
Immediately the Act was passed which enlarged its powers, a feeling of 
renewed confidence swept through the country. Money became easier to 
obtain. A more liberal policy on farm loans was generally adopted. The 
sacrificing of grain and live stock was checked and the hope of farmers was 
renewed. 

The story of the service rendered by this agency serves to illustrate the 
importance of taking the affirmative rather than the negative view in times 
of difficulty. There were many people who were disposed to accept the 
disastrous break in farm prices as inevitable and impossible to relieve by 
Government action. They were people of the same mind as those pious 
folks in days gone by who looked upon a death in the family from tuber- 
culosis or typhoid fever as a visitation of the wrath of Divine Providence 
and not at all as a thing which they might have avoided by an observance 
of the now well-known laws of sanitation and heaJth. 

Because of a legal attack upon the functioning of the Federal Land 
Banks and the Joint Stock Land Banks, these agencies, which loan upon 
farm mortgages, had for a time suspended operations, thus greatly nar- 
rowing the opportunity to borrow money, just at a time when mortgage 
loans were most urgently needed. ‘The withdrawal of these agencies from 
the loan market also contributed to a pronounced increase in the interest 
rate on such loans. The decision of the courts finally upheld the Act, but 
the need for loans was so great that it could not be met in an adequate Way. 
Congress promptly took note of this condition: First, by providing for 
loans from the Treasury to the Federal] Land Banks it practically doubled 
their ability to makeloans. Second, Congress passed a law which provided 
that the Joint Stock Land Banks might reduce their interest rate on bonds 
to 544% without making a corresponding increase in the interest rate 
charged the farmer. These two measures were most helpful, not only by 
increasing the loans made by these institutions, but because of their influ- 
ence in reducing the high interest rates and the grossly unjust commissions 
of one sort or another which were being charged on farm mortgage loans. 








THE FEDERAL INCOME STATISTICS FOR 
CORPORATE AND PERSONAL. 

Complete statistics of income for the calendar year 1920, 

showing the number of returns filed and taxes paid by cor- 

portations, as well as by individuals, have been issued by the 
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Bureau of Internal Revenue. A preliminary report on statis- | 
tics of income for the calendar year 1920 compiled from 
returns of net income filed by individuals was issued under 
date of June 14th. The number of corporation income 
tax returns for the calendar year 1920, was 345,595. Of 
these, 203,233 reported net income, amounting to $7,902,- 
654,813; income tax, $636,508,292; war profits and excess 
profits tax, $988,726,351; total tax, $1,625,234,643. For 
the calendar year 1919, the number of corporation returns 
was 320.198, of which 209,634 reported net incomes, total- 
ing $9,411,418,458, and tax aggregating $2,175,341,578. 
The total number of corporations filing returns, the number 
filing returns of net income, and the net income of each, 
and the per cent reporting net income, as divided into indus- 
trial groups, is shown by the following table: 


Total Number Number Per Cent 
of Cornora- Re porting Reporting Vet 
Industrial Groups— tions Report. Net Income. Net Inc. Income. 

















Agriculture and related industries... 9,186 3.874 42.17 $71,480,276 
Mining and quarrying___.._.._.-- 17 ,534 6,933 39.54 702,073,788 
Manufacturing: 
Food products, liquors & tobacco. 13,718 7,551 55.04 404,847,051 
Textile & textile products______- 10,121 5,545 54.79 458 612,900 
Leather & leather products_-__-_-_- 2.162 1,230 56.89 61,028,189 
Rubber & rubber goods_______-_~- 671 279 41.58 26,677,976 
Lumber & wood products__.._..._.. 7,265 5,300 72.95 321,269,579 
Paper, pulp & products_______- 1,693 1,349 79.68 241,616,315 
Printing & publishing____.... _- 8,088 6,393 79.04 163,159,986 
Chemicals & allied substances... 5,826 3,047 92.30 441,369,660 
Stone, clay & glass products___. 3,662 2,661 72.67 151,173,127 
Metal & metal products___.___. 15,131 10,135 66.98 1,411,647,483 
All other manufacturingindustries 9,834 9,935 60.35 435,022,063 
Total manufacturing.__..___- 78,171 49,425 63.23 $4,116,424,329 
Construction. ______.___----.-_--- 9,960 7,010 70.38 $113,552.012 
Transport’n & other public utilities. 20,599 12,922 62.7 829,130,927 
LT 7 eee cesses Ce 92,278 66 .27 911,173,330 
Public service: Professional, amuse- 
ments, hotels, &c_____.____---- 17,490 11,914 68.12 145,490,862 
Finance, banking, insurance, &c__.. 78,902 55,484 70.32 933,304,119 
Combinations: Predominant indus- 
try not ascertainable__________~ 3,108 1,436 46 .20 66,902,914 
Concerns in liquidation.____.__ .-- § 293 1,926 30.61 13,005,230 
Inactive concerns.._.......-...-- 25,467 31 12 117,026 
, Eee ea 345,595 203,233 58.81 $7 902,654,813 


There were 160 corporations that filed returns for 1920, 
reporting net income of $5,000,000 and over; 836 that filed 
returns of from $1,000,000 to $5,000,000; 1,142 that filed 
returns of from $500,000 to $1,000,000; 2,124, from $250,000 
to $500,000; 5,497, from $100,000 to $250,000; 7,092 from 
$50,000 to $100,000; 35,994, from $10,000 to $50,000; 
27,615, from $5,000 to $10,000; 46,868, from $2,000 to $5,000, 
and 75,905 that reported net income to $2,000. The state- 
ment proceeds as follows: 

New York filed the greatest number of returns, both individual and 
corporation, and reported the greatest amount of net income, followed by 
Pennsylvania and Illinois. The total number of returns filed by New 
York was 1,103,129, of which 1,047,634 were personal and 55,465 were 
corporation. 

Pennsylvania filed 691,573 returns, of whicb 672,746 were persona] and 
18,827 were corporation. 

The total number of returns filed in Illinois was 563,594, of which 542,467 
were personal and 21,127 were corporation. 

The aggregate net income reported by New York was $5,989,253,419, 
on which the tax amounted to $639,799.964. The net income reported 
by individuals was $4,030,623,696 and by corporations $1,958,629,723. 
The net income reported by New York was 18.93% of the total reported 
by the United States, and the tax was 23.69% of the total paid by the 
United States. The total] net income reported by Pennsylvania was $3,- 
183,759,913. of which $2,212,178,029 was from personal returns and $971,- 
581.844 from corporation returns. 

Pennsylvania reported 10.06% of the total income reported by the United 
States. and the tax paid was 12.13% of the total paid by the United States. 

The total net income reported by Illinois was $2,514,137,216, of which 
$1,836 ,956,942 was personal, and $677,180,274 was corporation. 

Illinois reported 7.94% of the total net income of the United States, 
and the tax paid was 8.68% of the total paid by the United States. 

The number of returns filed by non-resident aliens, resident aliens, 
and foreign corporations in business or holding investments in the United 
States, was 12,432, showing a total net income of $148,449,199, on which 
the Federal tax was $21,065,882. 

The number of returns of American citizens and domestic corporations 
reporting foreign incomes was 39,256, the income amounting to $117,- 
474,765. 

Data compiled from the capital stock tax returns for 1922 is contained 
inthereport. The law provides that the capital stock tax shall be measured 
by the fair average value of the capital stock of a corporation as of the 
year immediately preceding the taxable period in the returns used. In 
this compilation, the fair value is reported for the year July 1 1920 to 
June 30 1921. 

The report shows that out of approximately 345,000 capital stock tax 
returns 326.100 were tabulated, showing a fair value of $75,406,625,174. 
Of this aggregate fair value, the manufacturing group reports approxi- 
mately $30,500,000,.000, or 40%. The next highest is finance, banking, 
insurance, &c., with $13,700,000,000, or 18%, transportation and other 
public utilities representing $11,400,000,000, or 15%. mining and quarry- 
ing, $6,700,000.000, or 9°. The agricultural group reports only $1,- 
000 000 ,00O, or 1 1-3%. 

Following this table is a table which shows in percentage the ratios of 
the Common, the Preferred and the fair value of the capital stock to 
the total par value of the capital stock, both in the aggregate and by 
industrial groups, and exhibits the relative position of the various industrial! 
divisions with respect to the par value and the fair value of their capital 
stock. 

Leading in this respect are the life insurance companies with a ratio 
of 273 to 100, this is immediately followed by the group of accident, fire, 
and marine insurance companies reporting 272 to 100. The ‘“‘all other 
insurance” group shows 236 to 100. (For the insurance groups, how- 
ever, a disproportionately high ratio of the fair value to the par value of 
the stock is shown, due to mutual or non-stock organizations having 
heen included in the tabulation.) The next in order,gare the trust com- 





panies with 233 to 100, followed by national banks, 209 to 100. and State 
banks, 155 to 100. Lowest in order are the electric railway group with 
a ratio of 31.75 in fair value to each 100 par value of capital stock. 

In consideration of these data in determining the relationship of the 
fair value to the par value of the capital stock, the abnormal financial condi- 
tions of the period July 1 1920 to June 30 1921 should be kept in mind. 

The report shows that 67 corporations filed returns showing a fair value, 
each in excess of $90,000,000. 

Under the heading of ‘Federal estate tax returns,” the report shows that 
there were filed 42,230 returns of resident decedents from Sept. 9 1916 to 
Jan. 15 1922. The total net taxable estates shown by these returns was 
$5.407 673,531, on which the tax was $351,138,323. Twenty-three estate 
tax returns were filed showing a net estate in excess of $10,000,000. The 
number of estate tax returns of non-resident decedents filed was 2,896. 
The total net estate shown by such returns was $101,.848,712 and the tax 
was $5,377,928. One return showed a net estate of over $10,000.000. 


Personal Returns. 


The number of individuals who filed income tax returns for the calendar 
year 1920 was 7,259,944. The aggregate net income reported by these re- 
turns was 23,735,629,183, and the tax (normal and surtax) amounted to 
$1,075,053,686. As compared with 1919, the above figures show a growth 
of 1,927,184 in the number of returns filed, and an increase in the total net 
income reported amounting to $3,876,137,735, but a decrease of $194,576,- 
418 in the total tax. 

As evidence of the increased scope of the work of the Bureau of Internal 
Revenue and an increasing knowledge of taxpayers from year to year as to 
the requirements of the income tax law, the report shows that in 1917 there 
were filed 3,472,890 personal returns, showing net income of $13,650,000,- 
000, while in 1920 there were filed 7,259,944 personal returns showing a net 
income of $23,736,000,000. 

The report contains a number of tables showing distribution of personal 
and corporation income tax by States, sources, industrial groups, &c. 

The Revenue Act of 1918 prescribes that neither the returns filed by part- 
nerships nor personal service corporations be taxable, but that such income 
shall be reported for taxation in the returns of net income of individual 
members or stockholders, according to their discriptive shares, whether 
distributed or not. 

The number of returns of net income for 1920 filed by these two forms of 
association was, partnerships, 240,767, personal service corporations, 5,542. 


PERSONAL AND CORPORATION INCOME AND TAX BY STATES AND 
TERRITORIES, CALENDAR YEAR 1920. 






























































Net Income. Tar. 

States and|——____—__—_—_—__ —_$__<$<$_$_$_$$___ —————_  _  ________|____.. 

Terrt- | Personal % for| Personal “> for 

tories. Personal. | Corporation.* and Each and Each 

| Corporation. | State.| Corporatton. | State. 
$ | 3 $ To $ 0 

Alabama. 156 ,604,933 39,003,402 195,608,335) 0.62 12,666,686) 0.47 
Alaska -- 19,400,775) 524,184} 19,924,959] —.06 316,993} 01 
Arizona - 67,280,456. 6 687 885 73,968,371 .23 2,391,070 .09 
Arkansas 118,060,710) 19,704,635 137 ,765,345 44 6,859 339 .25 
Califor’a.| 1,329,006,594| 282,825,053) 1,611,831,647| 5.09) 110,021,520) 4.08 
Colorado} 219,277,184) 66,034,834) 285,312,018 .90| 19,568,766 72 
Connec’t.| 451,737,702! 99,993,495) 551,731,197] 1.74| 34,139,327) 1.26 
Delaware 55,633,321) 25,227,425 80,860,746 .26 5,785,028 21 
Dist.Col.| 208,388,174) 24,366,573) 232,754,747 74, 12,213,301 A5 
Florida _. 141,105,124 22,417,123; 163,522,247 02 9,161,761 34 
Georgia 228,619,716) 61,718,452) 290,338,168 92} 21,202,031 .79 
Hawaii 55,572,896) 58,284,660) 113,857,556 .36| 23,304,284 86 
Idaho - - - 67 391,639 9,783,905 77,175,544 24 2,464,536 .09 
Illinois __| 1,836,956,942, 677,180,274) 2,514,137,216| 7.94) 234,457,801) §.€8 
Indiana - 556,061,991; 128,164,213 684,.226.204) 2.16 43,243,514} 1.60 
lowa 631,560,789 59,945,718 691,506,507; 2.19 28,191,557; 1.04 
Kansas 306 ,413,429| 104,600,732} 411,014,161) 1.20) 24,989,163) .93 
Kent’ky_| 243,879,230; 74,869,079} 318,748,309] 1.01] 24,257,337 .90 
Louisiana} 237,109,145) 67,291,639) 304,400,784 .97| 25,054,198; .93 
Maine 143,455,545) 43,835,668| 187,291,213 59) 13,701,193 51 
Maryl'd 482,195,448) 76,902,019) 559,097,467] 1.77) 35,068,720) 1.30 
Mass_. 1,368,406 648! 402,527,511) 1,770,934,159| 5.60) 157,216,067) 5.82 
Michigan} 895,679,238] 402,047,385] 1,297,726,623] 4.10] 143,114,046] 5.30 
Minnes’ a 453,212,241) 148,473,971 601,686,212) 1.90 38,508,358} 1.43 
Mississip., $3,954,352! 17,374,055 101,328,407 32 5,776,136 2] 
Missouri.! 548,130,178) 226,302,500! 774,432,678] 2.45) 70,027,575) 2.59 
Montana; 109,348,194) 11,531,723) 120,87¢,917 .38 3,277,161 12 
Nebraska) 306,362,706) 31,690,995) 338,053,701) 1.07) 13,577,346 50 
Nevada _| 25,337,934) 2,032,080 27,370,014 09 622,543 02 
N.Hamp| 100,431,539, 17,061,850) 117,493,389 .37 6,028,752 .22 
New Jers. 977 .853.627) 190,785,595! 1,168,639,222) 3.69 76,576,597) 2.84 
New Mex 36,923,120) 3,985,982 40,909,102 13 1,107,961 04 
NewYork| 4,030,623 ,696|1,958,629,723| 5,989,253,419| 18.93) 639,799,964) 23.69 
No. Car_| 163,799,837! 102,277,769| 266,077,606 84) 33,590,927) 1.25 
No. Dak. 66,188,434 6,867 ,604 73,056,038 .23 1,837,356 07 
Ohio 1,407 388,003) 560,556,917) 1,967,944,920| 6.22) 182,547,719) 6.76 
Okla’ ma 295,790,791, 56,880,894) 352,671,685, 1.12; 23,102,480 86 
Oregon 193,652,281; 39,521,816) 233,174,097 74, 15,152,541 56 
Penna. 2,212,178,029| 971,581,884] 3,183,759,913) 10.06) 327,521,835] 12.13 
Rhode Is.| 180,303,990} 55,944,450) 236,248,440 .75| 23,309,052 87 
So.Caro.| 109,246,657; 53,342,402 162,589,059 51 18,917,619 70 
So. Dak_| 103,578,036) 7,703,223} 111,281,259 35 3,271,198 12 
Tenn'see.| 212,600,105) 52,402,287; 265,002,392 84 19,247,944 71 
Texas...| 720,720,162) 127,546,820, 848,266,982) 2.68) 48,665,244| 1.81 
Utah____| 82,278,389 15,513,096) 97,791,485| 31 4,014,003 15 
Vermont.| 59,303,302) 11,268,793 70,572,095) .22 4,365,308 16 
Virginia..| 273,235,229' 96,353,038) +369,588,267| 1.17; 25,614,986 95 
Wash ___| 375,979,893) 79,194,723) 455,174,616) 1.44; 24,414,571 91 
W. Va__| 287,729,460) 134,304,029) 422,033,489) 1.33) 46,425,333) 1.72 
Wiscon._| 436,436,810) 163,938,038; 600,374,848) 1.90} 51,619,928) 1.91 
Wyoming) 63,244,529 5,652,692; 68,897,221) .22 1,979,654 07 

Total _!23,735,629,183'7,902,654,813'31,638,283,996|100.00|2.700,288.329 100.00 

















* Does not include net income reported by personal service corporations; the net 
income of such concerns is included in personal returns, 





RFFORTS TO OVERCOME IT. 


S. P. GILBERT JR. ON TREASURY DEFICIT AND 


In an article dealing with the financial affairs of the 
Government, S. P. Gilbert Jr., Under Secretary of the 


Treasury, refers to the estimated deficit of $672,000,000, 


and declares that it must be overcome, since the United 
States ‘‘owes it to itself and the rest of the world to keep its 
finances clean and to make every effort to balance its 


budget in 1923 and 1924.” 


“Tt would be,” he says, 


a 


national calamity to impose additional taxes, and yet if 
there were persistence in any program of expenditure beyond 
the limits of the Government’s income there would be no 
other course open than the introduction of new taxes to 


restore the balance.’”’ 


ss From now on ; ” Sa Vs Mr . Gilbert , 
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“the liquidation of the debt will have to be accomplished 
largely from surplus revenue receipts, through the operation 
of the sinking fund and other similar accounts.’’ According 
to Mr. Gilbert, the most immediate problem affecting the 
debt has been the refinancing of the short-dated debt, and 
he indicates what has already been accomplished with respect 
to the Treasury’s refunding program. Mr. Gilbert’s review 
is contained in the October issue of the ‘‘Nation’s Business,” 
the official organ of the Chamber of Commerce of the State 
of New York, and we reprint the same herewith. 


The Treasury began the current fiscal year, on July 1 1922, facing on 
the one hand an estimated deficit for the year, on the basis of the latest 
budget figures, amounting to well over $600,000,000, and on the other 
hand the necessity of refinancing about $4,450,000,000 of short-dated 
debt maturing within the year, in the form of Victory notes, War Savings 

sertificates and Treasury Certificates of Indebtedness. With these vast 

refunding operations to carry on, it is, of course, of the first importance 
that the budget should balance for the year, making provision at the 
same time for meeting regular annual] charges like the sinking fund and 
leaving no deficit to be financed by new borrowings. The primary problem 
of the year, therefore, has been to reduce expenditures to such an extent 
as to bring the budget into balance, and to this problem the whole admin- 
istration, under the leadership of the President, is addressing itself. 

These efforts, under the budget system, are concentrated and co-ordinated 
through the Bureau of the Budget, which has now become established 
as the arm of the Executive to enforce economies in the administrative 
expenditures of the Government. 

The table below, giving the latest budget estimates of receipts and 
expenditures for the present fiscal year, shows the dimensions of the 
problem. 

Eliminating the Deficit. 

These estimates, it will be noted, include among the receipts, payments 
of about $225,000,000 as interest on foreign obligations, about $200,000 ,000 
of which represents interest on the British debt to the United States, 
and also $100,000,000 of expected returns to the Treasury as a result 
of the gradual liquidation of the War Finance Corporation. On the 
other hand, the estimates of expenditures, which are based on the figures 
received from the several spending departments and establishments, 
make no allowance for extraordinary expenditures not already provided 
for by legislation, as, for example, a soldiers’ bonus, and the indicated 
deficit of $672,000.000 is entirely without regard to any charges of this 
character. 

To reduce the deficit, and if possible eliminate it by the end of the 
year, is the end toward which the whole Administration is striving, and 
the best hope of accomplishing it will be through increased revenues from 
realization on securities and surplus property, and more particularly in 
further reduction in expenditure. 

An analysis of the figures given in the accompanying statement shows 
which direction these efforts can take and how difficult it is to deal with 
many items of expenditure. To a large extent, for example, expenditures 
are not subject to modification by executive control, particularly such 
items as interest on the public debt, $975,000,000, trust fund invest- 
ments, $34,362,000, pensions, $271,850,000, Indians, $32,487,682, customs 
and internal revenue funds, $52,962,195, good roads, $125,684,000, and, 
for the most part, veterans’ relief, amounting to $532,168,160. Of the 
remainder, $349,706,000 represents estimated expenditures of the War 
Department, $305,236,200 estimated expenditures of the Navy Depart- 
met, $284,453,847 for the railroads, and $137,031,765 estimated expen- 
ditures of the Shipping Board and Emergency Fleet Corporation, leaving 
only a relatively small amount for all other departments and establish- 
ments subject to executive control. 

The deficit, however, must be overcome, for nothing can be clearer 
than that this Government owes it to itself and to the rest of the world 
to keep its finances clean and to make every effort to balance its budget 
in 1923 and 1924 as successfully as in the three previous fiscal years. The 
sound way to accomplish this is to reduce expenditures and to avoid new 
avenues of expenditure to such an extent as may be necessary to wipe 
out the indicated deficts. It would be a national calamity to impose 
additional taxes, and yet if there were persistence in any program of 
expenditure beyond the limits of the Government’s income, there would 
be no other course open than the introduction of new taxes to restore 
the balance. During the fiscal year 1922 the Government made a record 
of reduction in the tax burden, and there are still larger reductions for 
the fiscal year 1923, amounting to about $800,000,000 as compared with 
what would have been levied under the old law, but it will not be possible 
to hold these reductions, and certainly not to make the further reductions 
that are so necessary to the restoration of normal conditions in business 
and industry, unless all hands unite to keep Government expenditures 
down to the minimum and to avoid all manner of useless and extravagant 
expenditure. 

The fundamental condition of the Treasury’s program since the war 
has been a sound policy with respect to current receipts, and expenditures, 
and having been able for the three fu!l fiscal years since the cessation of 
hostilities to balance its budget, the Treasury has been in a position to 
make important progress within the same period in the handling of the 
public debt. The keynete of its policy in that regard, as the President 
stated in his first address to Congress, has been orderly funding and gradual 
liquidation. It has been the traditional policy of this Government since 
its very foundation to set about paying its debts, and that policy it has 
consistently followed since the ending of the World War. with results 
that have a far-reaching significance in the development of our economic 
and financial] situation. 

This country came through the war with a gross public debt at the 
high point, on Aug. 31 1919, of $26,596,000.000, an increase of over 
twenty-five billion dollars during the war period. On Aug. 31 1922. the 
total gross debt stood at $23,042,000,000 a reduction since the peak of 
about $3,554,000,000. The greater part of this reduction has been ac- 
complished through (1) the reduction in the balance in the general fund 
of the Treasury, (2) the operation of the sinking fund and other debt 
retirements chargeable to ordinary receipts, and (3) the application to 
debt retirement of receipts from salvage and other liquidation of war 
assets and, to a much smaller extent, through the use of ordinary revenues. 

From now on the liquidation of the debt will have to be accomplished 
largely from surplus revenue receipts, through the operation of the sinking 
fund and other similar accounts. The Treasury balance has already 
been reduced to about as low a figure as is consistent with the proper 
conduct of the Government's business, and there is little hope of being 
able to accomplish further debt reduction by cutting down the working 
balances in depositaries. Some further realization on war assets may be 
expected, to a limited extent, through the sale of surplus supplies and 





equipment still held by the War Department, the Navy Department and 
the Shipping Board, and to a much larger extent through realization on 
the Government's investment in war emergency corporations, such as 
the War Finance Corporation, and in securities of various ciasses, par- 
ticularly those of the Federal Land banks and the obligations of carriers 
acquired under the Federal Control Act and the Transporation Act. 


The Nation's Debt. 


The sinking fund and other similar accounts must be relied on, however, 
to accomplish most of the debt retirement in the years to come, and the 
Treasury has already established the proposition, in the first budget 
submitted to Congress by the President in the Fall of 1921, that expen- 
ditures on these accounts must be made out of ordinary receipts and be 
included in the ordinary budget on that basis. This means that provision 
has to be made for these items of expenditure before the budget can balance, 
and a balanced budget each year thus means a reasonable amount of 
debt retirement out of current revenues. 

The most immediate problem affecting the debt has been, of course, the 
refinancing of the short-dated debt, and the Treasury’s refunding program 
has now progressed to such a point that I believe it is worth while to recite 
what has already been accomplished and call attention to what remains 
to be done within the current fiscal! year. 

On April 30 1921, when the situation was first outlined in the Secretary's 
letter of that date to the Chairman of the Committee on Ways and Means, 
the gross public debt, on the basis of daily Treasury statements, amounted 
to about $23,995,000,000, of which over $7,500,000,000 was short-dated 
debt maturing within about two yvears. By Aug. 31 1922, the gross 
public debt had been reduced to about $23,042,000,060, a reduction of 
about $953,000,000 during the peroid of 16 months. This reduction 
has taken place, for the most part, in the short-dated debt, and has been 
accomplished in the manner already outlined. 

At the same time the Treasury has been engaged, through its refunding 
operations, in distributing substantial amounts of the remaining short- 
dated debt into more convenient maturities, and in this manner has 
refunded about $2,742.000,000 of early maturing debt into Treasury 
notes of various series maturing in 1924, 1925 and 1926. As a result of 
these operations the amount of outstanding Victory notes has been re- 
duced from over $4,050,000,000 on April 30 1931 to about $1,838,000,000 
on Aug. 31 1922, and the amount of outstanding Treasury certificates 
from over $2,800,000 ,000 to about $1,551,000,000. In addition there are 
about $625,000,000 of War Savings Certificates of the series of 1918 
which became payable on Jan. 1 1923, so that on Aug. 31 1922, there 
still remained outstanding about $4,000,000.000 of short-dated debt, 
all maturing in the current fiscal year, as compared with about $4,450,- 
000,000 outstanding when the fiscal year began. 

As a result of short-term refunding operations already undertaken for 
Sept. 15 in connection with the quarterly tax payment and Treasury 
Certificate maturities falling on that date, about $227,000,000 of this 
amount will be refunded into one year Treasury Certificates maturing 
Sept. 15 1923, at 3%%, so that on Sept. 30 1922, the gross public debt 
ought to stand at about $22,.870,000,000, of which $3,596,000,000 would 
be debt maturing within the fiscal] year, $1,805,000,000 of it in the form 
of Victory Notes, $1,166,000,000 in the form of Treasury Certificates, 
and $625,000 ,000 in the form of War Savings Certificates. 

Of the Victory Notes still outstanding, about $900,000,000 fall due 
on Dec. 15 1922, having been called for redemption on that date, while 
the balance becomes payable at maturity on May 20 1923. The re- 
financing of these obligations will require important further refunding 
operations by the Treasury during the year, but enough progress has 
already been made in the handling of the Victory Liberty Loan to show 
that the Treasury's refunding program is well adapted to meet the needs 
of the situation. Its successful development should relieve the markets 
of the fear of spectacular refunding loans and permit necessary financing 
of business and industry to proceed without undue interference from 
Government operations. 

Related to this refunding is the problem of refunding the large maturity 
of War Savings Certificates which falls on Jan. 1 1923. In this connection 
the Treasury is offering to the public a new issue of Treasury Savings 
Certificates in convenient form and denominations and yielding an at- 
tractive interest return, and hopes that by this mean it will be posssible 
to refund a large part of the War Savings maturity into obligations of the 
same general character and with the same appeal to the needs of the small 
investor. 

This sketch of the Government's refunding operations shows the course 
of the Treasury's program and the general direction in which its policy 
of orderly funding and gradual liquidation is leading. Thoughtful people, 
I believe, are coming more and more to realize that a sound policy in 
this regard is fundamental not only to the economic development of the 
country, but also to its preparedness for future emergencies, and probably 
never before has the world furnished so many examples of its importance. 
The budgets and currencies of many of the countries of Europe are still 
in chaos, and this has led to corresponding disturbance in international 
financial relations and instability in the foreign exchanges. This, in turn, 
has proved one of the greatest obstacles to the re-establishment of normal 
relationships and rehabilitation of international trade. 

It has been the constant effort of this Government, on the other hand, 
to keep its own house in order, to maintain the gold standard unimpaired 
and unrestricted, to finance the war on sound lines through taxation and 
through the absorption of Government obligations out of savings, and after 
the cessation of hostilities to balance its Budget, current expenses against 
current income, and, at the same time to carry out a reasonable program 
for the gradual liquidation and orderly funding of the wardebt. This policy 
the Treasury has persistently followed from the beginning of the war to this 
date, and as a result this country has come through the greatest war in 
history and through the exceedingly difficult period of readjustment which 
followed the war, with its credit not only unimpaired but greatly improved, 
with the dollar recognized as the standard throughout the world and with 
its banking system in sound condition to meet the peace-time demands of 
business and industry. Thus there has been laid the foundation for a 
healthful revival of business on normal levels. 

At the same time it is, I think, becoming more and more recognized that 
the best hope for the gradual restoration of business and industry in Europe 
lies not only in the maintenance of sound financial conditions in the United 
States, but also in the gradual adoption of similar principles by the Govern- 
ments of Europe, many of which still persist in policies of budgetary deficits 
and currency inflation. With the financial markets here able to absorb 
new issues of securities on reasonable terms, the countries of Europe which 
are willing and able to put their own finances in order are gradually finding 
themselves in a position to get the necessary capital for their rehabilitation 
through the sale of obligations to investors in this country. 

Through this means rather than by spectacular gold loans or far-reaching 
inter-Governmental operations, this country may be expected to contribute 
to the rebuilding of Europe. 
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Estimated Government Receipts and Expenditures, Fiscal Year 1923 | 


B l 
Receipts— (On Budget Basis, Rerised) 


EE nee ee eer een eee $375,000,000 
income and 
































! | ae $1,300,000 ,000 
Miscellaneous internal revenue__________- 900 ,000 ,000 
2,200,000 ,000 
Miscellaneous revenue: 
Sales of public lands________.___.------- $1,500,000 
Federal Reserve Bank franchise tax receipts 10,000,000 
Interest on fereign obligavions.__......-- 225,000 ,000 
Repayments of foreign ovligations._.....- 31,300,000 
Sale of surctus war supplies___.......---- 60.000 ,000 
remem Oneal... .ccacccocccccstsddssdéa 12,315,000 
Other miscellaneous. .............-...-- 183,710,311 
§23 825,311 
Co eee =F —h6hmFUU 
Ezpenditures— 
Ordinary expenditures not subject to Executive control: 
ED siiien nde toonnanquueg qucéedameahenanecoes $13,643 ,626 
Ordinary expenditures for operation of the routine business of 
government generally subject to Executive control: 
a on ne intinmeeeewaenwteae $334,645 
i dccupsendoseannenuon 16,207,193 
Treasury Department... ...............- 132,356,986 
War Department, exclusiveofPanamaCanal 305,236,200 
eS a a aa 7,147,673 
Navy Department ...............-...... 349,706,000 
{nterior Department proper____________- 42,911,429 
I i eine 32,487 ,682 
Department of Agriculture, exclusive of 
“7 a) ee eee 60.023 ,100 
Department of Commerce_______________ 19,200,360 
Department of Labor.__._..._.__._____- 7,192,558 
Department of Justice____........- ..-- 4,834,450 
I i a nw 14,979,891 
Independent offices: 
United States Veterans’ Bureau-_-_--_-_-- 532,168,160 
Shipping Board and Emergency Fleet 
Se a 137,031,765 
Federal Board for Vocational Education_ 5,711,042 
I i a a 16,825,989 
Disirict of Columbia_______._________ : ,0 
, rg 1,708 263,135 
Deficiencies in postal revenue___________________________ 36, 566 
Operations in special funds: 
Railroad Administration and Transporta- 
AREA LG TID TIE $284 .453 ,847 
War Finance Corporation_______________ *100, 000 §=184,453,847 
Expenditures not subject to modification by 
Executive control: 
Customs and internal revenue refunds-___. 52,962,195 
i 271,850,000 
i a i 125,684,000 
fncrease of compensation._______________-_ 38,735,173 
“a, 489,231,368 
Reduction in principal of public debt, charge- 
able to ordinary receipts: 
EL a ETT AN a 284 ,000 .000 
Purchase of Liberty bonds from foreign re- 
I i i a 31,300,000 
Redemption of bonds and notes from estate 
I a aie tai ie in ciel alicia 5,000,000 
Redemption of securities from Federal Re- 
serve Bank franchise tax receipts______-_ 10,000,000 
330,300,000 
Investment of trust funds. 
Government life insurance fund__________ 26,162,000 
Civil Service retirement fund and District 
of Columbia teachers’ retirement fund__- 8,200,000 
34,362,000 
Interest on the public debt____._.____________________ 975, ,000 
Total expenditures chargeable to ordinary receipts____-_-_ $3 ,771,258,542 
Excess of expemditures_____________________ $672 433,231 


* Excess of credits, deduct. 








CHINA TRADE ACT APPROVED BY PRESIDENT 
H ARDING—TEXT. 


Just before the adjournment of Congress President Harding 
on Sept. 19 signed the so-called ‘China Trade Act’’ authoriz- 
ing the creation of corporations for the purpose of engaging 
in business with China. A bill appropriating $29,825 to 
enable the Department of Commerce to carry out the 
provisions of the Trading Act was subsequently signed by 
the President. The efforts to secure the enactment of the 
new Trading Act extended over a period of three or four 
years. As to the new Act, Dr. Julius Klein, Direetor of the 
Bureau of Foreign and Domestic Commerce, on Sept. 23 
was reported in the ‘Journal of Commerce” as saying: 

The purpose of this legislation is to give needed urgent relief to American 
merchants engaged in the development of American foreign trade with the 
Republic of China. Before the European War there were only three or 
four important American firms located in China and our percentage of 
China's foreign trade amounted to but 6°, the balance going to Great 
Britain, Germany, France and Japan, with sma!! amounts to various other 
countries. 

Under the stimulus of the war and also due to the fact that European 
markets were closed, American mercants were able to gain a substantial 
foothold in the foreign commerce of China, our percentage at the present 
time being about 17%, or $287,000,000. The number of American firms 
interested in China, as indicated in the membership of the American 
Chamber of Commerce of China at iS in 
1915 to 313 in 1920. 

America is the only country, with tne exception of Japan, that has made 
any gain over pre-war figures, and Japan's gain is insigni“icaiit when com- 
pared with ours. 

The great majority of these comp inies are small firms which represent 
manufacturers in the United States, and they are pushing the sale of 
American products such as machinery, hardware, cotton and cotton manu- 
factures, food products, motor cars, typewriters and office supplies, wearing 
apparel such as shoes, underwear, hosiery, shirts and collars and clothing 
materials, paints and varnishes, building equipment such as lumber and 
nails, electrical equipment, locomotives and freight cars, general railroad 
equipment such as rails, bridge materials and timber, dyes and chemicals, 
kerosene, tobacco products and products of our mines such as iron and 
steel, which are used for construction purposes. China at her present state 
of development Constitutes a market for practically everything produced ia 
America, and her markets are expanding rapidly. 

The Department of Commerce in an earlier statement 
regarding the Act said: 


Shanghai. has increased from 








The new law provides a means of incorporation for American capital 
desiring to participate in the commercial and industrial development of 
China. It places American corporations formed under the Act, whose 
owners are Chinese or American residents in China, on an equality with 
corporations of other nations who now are exempt from corporation income 
tax on profits derived from business done wholly within China. It furnishes 
an incentive to American capital invested in such corporations to build up 
the corporation reserves and thereby increases their operations in China 
by providing that the profits of such corporations, as long as they are 
undivided among the individual stockholders, shall remain free from 
American income tax. It encourages the co-operation of American and 
Chinese capital in the formation of zinc companies, by exempting the 
Chinese shareholders of such companies from American income tax, both 
corporation and, of course, personal. This should benefit greatly the 
manufacturers of American industrial machinery who are thereby enabled 
to engage in such enterprises as electric lighting, hydro-electric, cement 
manufacture, cotton mills and other industries whose number is greatly 
increasing in China. 

The law places the control of China trade corporations under the Secretary 
of Commerce and provides for strict supervision by the Secretary over their 
formation and operation. Twenty-five per cent of the capital stock must 
be paid up in cash or property and securitios whose value has been properly 
investigated and certified by the Secretary of Commerce. The American 
character of corporations formed under the Act is insured by the provision 
which states that the majority of the directors and all of the officers must 
be American. 

The peculiar conditions surrounding trade in China where Americans are 
under extra territorial jurisdiction of their own courts, make such a law as 
this necessary, and the Ac¢é is so drafted as to insure the most careful super- 
vision, not only by the American officials in Washington, but also through 
a registrar in China, who is immediately under the authority of Secretary 
of Commerce. 


The following is the text of the Act: 
[H. R. 4810.) 


AN ACT To authorize the creation of corporations for the purpose of 
engaging in business within China. 

Be it enacted by the Senate end House of Representatives of the United States 
of America in Congress assembled, That this Act may be cited as the ‘‘China 
Trade Act, 1922.”’ 

Definitions. 

Sec. 2. When used in this Act, unless the context otherwise indicates— 

(a) The term ‘‘person’’ includes individual, partnership, corporation, 
and association; 

(b) The term ‘‘China’’ means (1) China including Manchuria, Thibet, 
Mongolia, and any territory leased by China to any foreign Government, 
(2) the Crown Colony of Hong Kong, and (3) the Province of Macao; 

(c) The terms “‘China Trade Act corporation’’ and ‘‘corporation’’ mean 
a corporation chartered under the provisions of this Act; 

(d) The term ‘Federal District Court’’ means any Federal District 
Oourt, the United States Court for China, and the Supreme Court of the 
District of Columbia; 

(e) The term ‘‘Secretary’’ means the Secretary of Commerce; and 

(f) The term ‘‘Registrar’’ means the China Trade Act Registrar appointed 
under Section 3. 

Registrar. 


Sec. 3. The Secretary is authorized to designate as China Trade Act 
Registrar an officer of the Department of Commerce. The official station 
of the Registrar shall be in China at a place to be designated by the Sec- 
retary. All functions vested in the Registrar by this Act shall be admin- 
istered by him under the supervision of the Secretary; except that upon 
appeal] to the Secretary, in such manner as he shall by regulation prescribe, 
any action of the Registrar may be affirmed, modified, or set aside by the 
Secretary as he deems advisable. 


Articles of Incorporation. 


Sec. 4. (a) Five or more individuals (hereinafter in this Act referred 
to as ‘‘incorporators’’), a majority of whom are citizens of the United States, 
may, as hereinafter in this Act provided, form a District of Columbia cor- 
poration for the purpose of engaging in business within China. 

(b) The incorporators may adopt articles of incorporation which shall 
be filed with the Secretary at his office in the District of Columbia and may 
thereupon make application to the Secretary for a certificate of incorpora- 
tion in such manner and form as shall be by regulation prescribed. The 
articles of incorporation shall state— 

(1) The name of the proposed China Trade Act corporation, which 
shall end with the legend, ‘‘Federal Inc. U. 8S. A.,’’ and which shall not, 
in the opinion of the Secretary, be likely in any manner to mislead the pub- 
lic. 

(2) The location of its principal office, which shall be in the District of 
Columbia; 

(3) The particular business in which the corporation is to engage; 

(4) The amount of the authorized capita) stock, the designation of each 
class of stock, the terms upon which it is to be issued, and the number 
and par value of the shares of each class of stock; 

(5) The duration of the corporation, which may be for a period of not 
more than twenty-five years, but which may, upon application of the cor- 
poration and payment of the incorporation fee, be successively extended by 
the Secretary for like periods; 

(6) The names and addresses of individuals, a majority of whom are citi- 
zens of the United States, and at least one of whom is a resident of the Dis- 
trict of Columbia, to be designated by the incorporators who shall serve as, 

a»mporary directors; and 

(7) The fact that an amount equal to 25 per centum of the amount of the 
authorized capital stock has been in good faith subscribed and paid in cash, 
or, in accordance with the provisions of Section 8, in real or personal prop- 
erty which has been placed in the custody of the directors. 

(c) A China Trade Act corporation shall not engage in the business of 
discounting bills, notes, or other evidences of debt, of receiving deposits, 
of buying and selling bills of exchange, or of issuing bills, notes, or other 
evidences of debt, for circulation as money; nor engage in any other form 
of banking business; nor engage in any form of insurance business. 

Certificate of Incorporation. 

Sec. 5. The Secretary shall, upon the filing of such application, issue a 
certificate of incorporation certifying that the provisions of this Act have 
been complied with and declaring that the incorporators are a body corpor- 
ate, if (a) an incorporation fee of $100 has been paid him, (b) he finds that 
the articles of incorporation and statements therein conform to the require- 
ments of, and that the incorporation is authorized by, this Act, and (c) he 
finds that such corporation will aid in developing markets in China for goods 
produced in the United States. A copy of the articles of incorporation shall 
be made a part of the certificate of incorporation and printed in full thereon. 
Any failure, previous to the issuance of the certificate of incorporation, by 
the incorporators or in respect to the application for the certificate of in- 
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corporation, to conform to any requirement of law which is a condition 

precedent to such issuance, may not subsequent thereto be held to invali- 

date the certificate of incorporation or alter the legal status of any act of 

a China Trade Act corporation, except in proceedings instituted by the 

Registrar for the revocation of the certificate of incorporation. ‘ 
General Powers. 

Sec. 6. In addition to the powers granted elsewhere in this Act, a China 
Trade Act corporation— 

(a) Shall have the right of succession during the existence of the cor- 
poration, 

(b) May have a corporate seal and alter it at pleasure, 

(c) May sue and be sued, 
¥ (d) Shall have the right to transact the business authorized by its 
articles of incorporation and such further business as is properly connected 
therewith or necessary and incidental thereto, 

* (e) May make contracts and incur liabilities, 

os (f) May acquire and hold real or personal property, necessary to effect 
the purpose for which it is formed, and dispose of such property when 
no longer needed for such purposes, 

(g) May borrow money and issue its notes, coupon or registered bonds, 
or other evidences of debt, and secure their payment by a mortgage of 
its property, and 

(h) May establish such branch offices at such places in China as it 
deems advisable. 

Shares of Stock. 

Each share of the original or any subsequent issue of stock of 
China Trade Act corporation shall be issued at par value only, and 
shall be paid for in cash or in accordance with the provisions of section 
8, in real or personal property which has been placed in the custody of 
the directors. No such sharc shall be issued until the amount of the 
par value thereof has been paid the corporation, and when issued, cach 
share shall be held to be full paid and nonassessable, except that if any 
share is, in violation of this section, issued without the amount of the 
par value thereof having been paid to the corporation, the holder of such 
share shall be liable in suits by creditors for the difference between the 
amount paid for such share and the par value thereof. 

Sec. 8. No share of stock of a China Trade Act corporation shall, for 
the purposes of section 7 or of paragraph (7), of subdivision (b) of section 
4, be held paid in real or personal property unles (1) a certificates de- 
scribing the property and stating the value at which it is to be received 
has been filed by the corporation with the Secretary or the Registrar in 
such manner as shall be by regulation prescribed, and a fee to be fixed 
by the Secretary or the Registrar, respectively, to cover the cost of any 
necessary investigation has been paid, and (2) the Secretary or the Regis- 
trar, as the case may be, finds and has certified to the corporation that 
such value is not more than the fair market value of the property. 


sec. 4. 


Jd 


By-Laws. 

Sec. 9. The by-laws may provide— 

(a) The time, place, manner of calling, giving notice, and conduct of, 
and determination of a quorum for, the meetings, annual or special, of 
the stockholders or directors, 

(b) The number, qualifications, and manner of choosing and fixing 
the tenure of office and compensation of all directors, but the number 
of such directors shall be not less than three, and a majority of the directors 
and a majority of the officers holding the office of President, Treasurer, 
or Secretary, or a corresponding office, shall be citizens of the United 
States resident in China, and 

(c) The manner of calling for and collecting payments upon shares of 
stock, the penalties and forfeitures for non-payment, the preparation of 
certificates of the shares, the manner of recording their sale or transfer, 
and the manner of their representation at stockholders’ meetings. 


Stockholders’ Meetings. 


sec. 10. (a) Within six months after the issuance of the certificate 
of incorporation of a China Trade Act corporation there shall be held 
a stockholders’ meeting either at the principal office or a branch office 
of the corporation. Such meeting shall be called by a majority of the 
directors named in the articles of incorporation and each stockholder 
shall be given at least ninety days’ notice of the meeting either in person 
or by mail. The holders of two-thirds of the voting shares shall constitute 
a quorum at such meeting authorized to transact business. At this 
meeting or an adjourned meeting thereof a code of by-laws for the cor- 
poration shall be adopted by a majority of the voting shares represented 
at the meeting. 

(b) The following questions shall be determined only by the stock- 
holders at a stockholders’ meeting: 

(1) Adoption of the by-laws, 

(2) Amendments to the articles of incorporation or: by-laws, 

(3) Authorization of the sale of the entire business of the corporation 
or of an independent branch of such business, 

(4) Authorization of the voluntary dissolution of the corporation, and 

(5) Authorization of application for the extension of the period of 
duration of the corporation. 

(c) The adoption of any such amendment or authorization shall require 
the approval of at least two-thirds of the voting shares. No amendment 
to the articles of incorporation or authorization for dissolution or extension 
shall take effect until (1) the corporation files a certificate with the Secretary 
stating the action taken, in such manner and form as shall be by regulation 
prescribed, and (2) such amendment or authorization is found and certi- 
fied by the Secretary to conform to the requirements of this Act. 

(d) A certified copy of the by-laws and amendments thereof and of the 
minutes of all stockholders’ meetings of the corporation shall be filed 
with the Registrar. 


Directors. 


sec. 11. The cirectors designated in the articles of incorporation shall, 
until their successors take office, direct the exercise of all powers of a 
China Trade Act corporation except such as are conferred upon the stock- 
holders by law or by the articles of incorporation or by-laws of the cor- 
poration. Thereafter the directors elected in accordance with the by-laws 
of the corporation shall direct the éxercise of all powers of the corporation 
except such as are so conferred upon the stockholders. In the exercise 
of such powers the directors may appoint and remove and fix the com- 


pensation of such officers and employees of the corporation as they deem 
advisable 


Reports and Inspection of Records. 
Sec. 12. (a) For the purposes of this Act the fiscal year of a China 
Trade Act corporation shall correspond to the calendar year. The cor- 


poration shall make and file with the registrar, in such manner and form 
and at such time as shall be by regulation prescribed, a report of its business 


for each such fiscal year and of its financial condition at the close of the 


year. The corporation shall furnish a true copy of the report to each of its 
stockholders. Gea Re wR, 








(b) The registrar shall file with the Secretary copies of al! reports, certifi- 
cates, and certified copies received or issued by the registrar under the 
provisions of this Act. The Secretary shall file with the registrar copies 
of all applications for a certificate of incorporation, and certificates received 
or issued by the Secretary under the provisions of this Act. AJ] such papers 
shall be kept on record in the offices of the registrar and the Secretary, and 
shall be available for public inspection under such regulations as may be 
prescribed. 

Dividends. 


Sec. 13. Dividends declared by a China”Trade Act corporation shall be 
derived wholly from the surplus profits of its business. 


Revocation of Certificate of Incorporation. 

Sec. 14. The registrar may, in order to ascertain if the affairs of a China 
Trade Act corporation are conducted contrary to any provision of this 
Act, or any other law, or any treaty of the United States, or the articles 
of incorporation or by-laws of the corporation, investigate the affairs of the 
corporation. The registrar, whenever he is satisfied that the affairs of any 
China Trade Act corporation are or have been so conducted, may institute 
in the United States Court for China proceedings for the revocation of the 
certificate of incorporation of the corporation. The Court may revoke 
such certificate if it finds the affairs of such corporation have been so 
conducted. Pending final decision in the revocation proceedings the Court 
may, at any time. upon application of the registrar or upon its own motion. 
make such orders in respect to the conduct of the affairs of the corporation 
as it deems advisable. 

Sec. 15. (a) For the efficicnt administration of the functions vested in 
the registrar by this Act, he may require, by subpoena issued by him or 
under his direction, (1) the attendance of any witness and the production 
of any book, paper, document, or other evidence from any place in China 
at any designated place of hearing in China, or. if the witness is actually 
resident or temporarily sojourning outside of China. at any designated place 
of hearing within fifty miles of the actual residence or place of sojourn of 
such witness, and (2) the taking of a deposition before any designated person 
having power to administer oaths. In the case of a deposition the testi- 
mony shall be reduced to writing by the person taking the deposition or 
under his direction, and shall then be subscribed by the deponent. The 
registrar, or any officer, employee, or agent of the United States authorized 
in writing by him, may administer oaths and examine any witness. Any 
witness summoned or whose deposition is taken, under this section, shall be 
paid the same fees and mileage as are paid withnesses in the courts of the 
United States. 

(b) In the case of failure to comply with any subpoena or in the case of 
the contumacy of any witness before the registrar, or any individual so 
authorized by him, the registrar or such individual may invoke the aid of 
any Federal] District Court. Such court may thereupon order the witness 
to comply with the requirements of such subpoena and to give evidence 
touching the matter in question. Any failure to obey such order may be 
punished by such court as a contempt thereof. 

(c) No person shall be excused from so attending and testifying or de- 
posing, nor from so producing any book, paper, document, or other evidence 
on the ground that the testimony or evidence, documentary or otherwise, 
required of him may tend to incriminate him or subject him to a penalty 
or forfeiture, but no natural person shal] be prosecuted or subjected to any 
penalty of forfeiture for or on account of any transaction, matter, or thing 
as to which, in obedience to a subpoena and under oath, he may so testify, 
except that no person shall be exempt from prosecution and punishment 
for perjury committed in so testifying. 

(d) For the efficient administration of the functions vested in the registrar 
by this Act, he, or any officer, employee, or agent of the United States 
authorized in writing by him, shall at all reasonable times for the purpose 
of examination have access to and the right to copy any book, account, 
record, paper, or correspondence relating to the business or affairs of a 

Yhina Trade Act corporation. Any person who upon demand refuses the 
registrar or any duly authorized officer, employee, or agent such access or 
opportunity to copy, or hinders, obstructs, cr resists him in the exercise 
of such right, shall be liable to a penalty of not more than $5,000 for each 
such offense. Such penalty shall be recoverable in a civil suit brought in 
the name of the United States. 

Sec. 16. In case of the voluntary dissolution of a China Trade Act cor- 
poration or revocation of its certificate of incorporation, the directors of 
the corporation shall be trustees for the creditors and stockholders of the 
corporation, except that upon application to the United States Court for 
China by any interested party, or upon the motion of any court of compe- 
tent jurisdiction in any proceeding pending before it, the court may in its 
discretion appoint as the trustees such persons, other than the directors, 
as it may determine. The trustees are invested with the powers, and shall 
do all acts. necessary to wind up the affairs of the corporation and divide 
among the stockholders according to their respective interests the property 
of the corporation remaining after all obligations against it have been 
settled. For the purposes of this section the trustees may sue and be sued 
in the name of the corporation and shall be jointly and severally liable to 
the stockholders and creditors of the corporation to the extent of the 
property coming into their hands as trustees. 


Regulations. 


Sec. 17. (a) The Secretary is authorized to make suca regulations 
as may be necessary to carry into effect the functions vested in him or in 
the registrar by this Act. 

(b) That the Secretary is authorized to prescribe and fix the amount 
of such fees (other than the incorporation fee) to be paid him or the regis- 
trar for services rendered by the Secretaty or the registrar to any person 
in the administration of the provisions of this Act. Al! fees and penatlities 
paid under this Act shall be covered into the Treasury of the United States 
as miscellaneous receipts. 

Penalties. 


Sec.. 18. No stockholder, director, officer, employee, or agent of a China 
Trade Act corporation shall make, issue, or publish any statement, writ- 
ten or oral, or advertisement in any form, as to the value or as to the facts 
affecting the value of stocks, bonds, or other evidences of debt, or as to 
the financial condition or transactions, or facts affecting suc condition 
or transactions, of such corporation if it has issued or is to issue stocks, 
bonds, or other evidences of debt, whenever he knows or has reason to be- 
lievethat any matcrial representation in such statement or advertisement is 
false. No stockholder, director, officer, employee, or agent of a China 
Trade Act corporation shall, if all authorized capital stock thereof has not 
been paid in, make, issue, or publish any written statement or advertise- 
ment, in any form, stating the amount of the authorized capitsl stock 
without also stating as the amount actually paid in, a sum not greater 
than the amount paid in. Any person violating any provisions of this 
section srall, upon conviction thereof, be fined not more than $5,000 or 
impricsoned not more than ten years, or both. 

Sec. 19. No individual, partnership, or asseciaiion, or corporation 
not incorporated under this Act or wider 2 law of the United St shaly 
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engage in business within China under a name in connection with which 
the legend ‘‘Federal Inc. U. S. A.”’is used. Any person violating this sec- 
tion shall upon conviction thereof be fined not more than $1,000 for each 
violation. 
Jurisdiction of Suits Against Corporation. 

sec. 20. That the Federal] district courts shall have exclusive original 
jurisdiction of all suits (except as provided by the Act entitled “An Act 
creating a United States Court for China and prescribing the jurisdiction 
thereof,”’ approved June 30 1906, as amended) to which a China Trade 
Act corporation, or a stockholder, director, or officer thereof in his capacity 
as such, is a party. Suit against the corporation may be brought in the 
United States Court for China, or in the Supreme Court of the District 
of Columbia, or in the Federal district court for any district in which the 
corporation has an agent and is engaged in doing business. 


Federal Tazation. 


Sec.21. Title II of the Revenue Act of 1921 is amended by adding at 

the end thereof a new section to read as follows: 
“China Trade Act Corporations. 

“Sec. 264. (a) That for the purpose only of the tax imposed by section 
230 there shall be allowed, in the case of a corporation organized under 
the China Trade Act, 1922, a credit of an amount equal to the propor- 
tion of the net income derived from sources within China (determined in a 
similar manner to that provided in section 217) which the par value of the 
shares of stock of the corporation owned on the last day of the taxable year 
by individual citizens of the United States or China, resident in China, 
bears to the par value of the whole number of shares of stock of the cor- 
poration outstanding on such date: Provided, That in no case shail the 
amount by which the tax imposed by section 230 is diminished by_ reason 
of such credit exceed the amount of the special dividend certified under 
subdivision (b) of this section. 

‘“(b) Such credit shall not be allowed unless the Secretary of Commerce 
has certified to the Commissioner (1) the amount which, during the year 
ending on the date of filing the return, the corporation has distributed 
as a special dividend to or for the benefit of such individuals as on the last 
day of the taxable year were citizens of the United States or China, resi- 
dent in China, and owned shares of stock of the corporation, (2) that such 
special dividend was in addition to all other amounts, payable or to be pay- 
able to such individuals or for their benefit, by reason of their interest 
in the corporation, and (3) that such distribution has been made to or 
for the benefit of such individuals in proportion to the par value of the shares 
of stock of the corporation owned by each: except that if the corporation 
has more than one class of stock, the certificate shall contain a statement 
that the articles of incorporation provide a method for the apportionment 
of such special dividend among such individuals, and that the amount 
certified has been distributed in accordance with the method so provided. 

‘“(c) For the purposes of this section shares of stock of a corporation 
shall be considered to be owned by the person in whom the equitable right 
to the income from such shares is in good faith vested. 

_ ““(d) As used in this section the term‘China’ shall have the same mean- 
ing as when used in the China Trade Act, 1922.’’ 

Sec. 22. Subdivision (b) of section 230 of the Revenue Act of 1921 is 
amended to read as follows: 

‘““(b) For each calendar year thereafter, 1242 % of the amount of the net 
income in excess of the credits provided in sections 236 and 264.”’ 

Sec. 23. Subdivision (f) of section 238 of the Revenue Act of 1921 is 
amended by adding after the figures ‘‘262’’ the word and figures ‘‘or 264.” 

Sec. 24. Subdivision (c) of section 240 of the Revenue Act of 1921 is 
amended by adding at the end thereof a new sentence to read as follows: 
“A corporation organized under the China Trade Act, 1922 shall not be 
deemed to be affiliated with any other corporation within the meaning of 
this scetion.”’ 

Sec. 25. That section 2 of the Revenue Act of 1921 is amended by 
adding at the end thereof a new paragraph to read as follows: 

(12) A corporation organized under the China Trade Act, 1922 shall, 
for the purposes of this Act, be considered a domestic corporation.”’ 

Sec. 26. Subdivision (b) of section 213 of the Revenue Act of 1921 
is amended by striking out the period at the end of paragraph (12) thereof 
and inserting in lieu thereof a semicolon, and by addingafter paragraph 
(12) a new paragraph to read as follows: 

(13) In the case of an individual, amounts distributed as dividends 
to or for his benefit by a corporation organized under the China Trade Act, 
1922, if, at the time of such distribution, he is a citizen of China, resident 
therein and the equitable right to the income of the shares of stock of the 
corporation is in good faith vested in him.’’ 

Sec. 27. Subdivision (a) of section 216, paragraph (6) of subdivision 
a) of section 234, and paragraph (3) of subdivision (a) of section 245, of 
the Revenue Act of 1921, are amended by inserting in each after the word 
and figures ‘‘section 262’’ a comma andthe words ‘‘and other than a cor- 
poration organized under the China Trade Act, 1922.”’ 

Reservation of Right to Amend. 

Sec. 28. The Congress of the United States reserves the right to alter, 
amend, or repeal any provision of this Act. 

Approved, September 19 1922. 











GEORGE H. SUTHERLAND SWORN IN AS ASSOCIATE 
JUSTICE OF U.S. SUPREME COURT. 

With the reconvening of the U. 8S. Supreme Court on Mon- 
day last, Oct. 2, former Senator George H. Sutherland was 
sworn in as Associate Justice succeeding John Hessin Clarke, 
whose resignation was noted in our issue of Sept. 16, page 
1274. All the members were present except Justice Pitney, 
who is seriously ill. After the swearing in of the new Asso- 
ciate Justice by Chief Justice Taft the Court adjourned to 
call at the White House to pay its customary visit of respect 
to the President. 








NEW MEMBERS OF TAX SIMPLIFICATION BOARD 
NAMED TO FILL VACANCIES. 

Secretary Mellon announced on Sept. 26 that the President 
has appointed Henry H. Hilton, of the firm of Ginn & Co,, 
publishers, Chicago, and William S. Moorhead, member of 
the law firm of Moorhead & Knox, Pittsburgh, as members of 
the Tax Simplification Board, representing the public. These 
appointments are made to fill the vacancies caused by the 
deaths of Colonel W. T. Abbott, of Chicago, and James H. 
Beal, of Pittsburgh. The Tax Simplification Board was es- 
tablished in the Treasury Department under the Revenue 
Act of 1921, to consider the regulations, forms and procedure 
relating to the administration of the tax laws in the Bureau 
of Internal Revenue. With these appointments the Board 








is complete, with William S. Moorhead, Henry H. Hilton and 
J. E. Sterrett appointed by the President to represent the 
public, and C. P. Smith, George W. Skilton and BE. W. Chat- 
terton, appointed by the Secretary, to represent the Bureau 
of Internal Revenue. 





RESUMPTION OF THE PNEUMATIC TUBE SERVICE 
BY THE NEW YORK POST OFFICE.. 

Postmaster Edward M. Morgan announced on Sept. 30 that 
the pneumatic tube system which was in operation by the 
New York Post Office from 1898 until service was suspend2d 
by former Postmaster-General Burleson June 30 1918 (ex- 
cept during the year 1903) would resume operation with the 
opening of business Oct. 2. The resumption of service wags 
recently recommended by the Joint Commission on Postal 
Service of the Senate and Congress, of which Senator Charles 
Kk. Townsend is Chairman, and through the action of TPost- 
master-General Hubert H. Work, after being strongly ree- 
ommended by the officials of the New York Post Office as 
a means of expediting the transmittal of the mails between 
the General Post Office and various stations and terminals. 
An announcement by the New York Post Office says: 


When the service was discontinued, the machinery in the different stations 
was removed, but the tubes which run underground, several feet below the 
surface, were not disturbed. New equipment has been provided by the 
operating company, known as the Pneumatic Service Company, to take the 
place of the equipment that was removed, and experimental! tests made dur- 
ing the last two days have been made with success. 

It will not be possible to resume service throughout the entire city Oct. 2, 
but the Brooklyn office will then be connected with the City Hall Station 
of the New York office, and this station will in turn be connected with Sta- 
tions P and Wall Street, lying south of it, and with the General Post Office 
and all the West Side stations to the north, including Varick Street Station, 
the Times Square Station, the Grand Central Station and Stations A, C, 
G,H,1,J,N,O and W. ‘These are the most important distributing and 
dispatching postal centresinthe country. As promptly as possible the route 
running up the East Side of the city will also be opened, connecting most 
of the stations on the upper East Side of the city with those that have been 
mentioned. When the system is complete there will be a circuit of double 
line tubes connecting all the principal stations in Manhattan with the Gen- 
eral Post Office and with the spur to the Brooklyn office. The postal au- 
thorities represent that the advantage of the pneumatic tube system is 
the continuous movement of the mails, free from interruption of street con- 
gestion and liability to depredation, which it affords. The tubes are 8% 
inches in diameter. Through these tubes cylinders with an inside measure- 
ment of 7 by 21 inches, which contain the mail, are forced through by com- 
pressed air. ‘These are dispatched ordinarily at 10-second intervals, and 
travel at a velocity of approximately 30 miles an hour, as against the motor 
vehicles’ 10 or 12. The capacity of each tube is about 600 letters. 

The reinstallation of the tubes is regarded by Postmaster Morgan as an- 
other accomplishment in the resumption of postal efficiency. 








FEDERAL TRADE COMMISSIONS INQUIRY INTO 


GRAIN TRADE. 

The Federal Trade Commission, which is conducting an 
inquiry into the grain trade in response to a resolution cf 
the U. S. Senate, announced on Oct. 2 that Commissioners 
Victor Murdock, John F. Nugent, Huston Thompson and Ver- 
non W. Van Fleet would hold a series of public conferences 
with representative grain men at Washington, New York and 
Chicago. The Washington conference was scheduled for 
Tuesday, Oct. 3, followed by the New York conference on 
Oct. 6 and 7, and the Chicago conference from Oct. 10 to 16. 
J. L. Replogle and Albert C. Field and others were asked to 
attend the Washington conference. Those who are invited 
to attend the New York conference are: Julius H. Barnes, 
Jesse L. Livermore, Gerald F. Earle, Alex Hansen, Prentiss 
N. Gray, John H. Simon, all of New York; August I’. Gruber 
and William M. Richardson, of Philadelphia, and George W. 
Eddy, of Boston. The attendance at Chicago will be an- 
nounced later. These conferences are for the purpose of ob- 
taining information pertinent to that part of the Senate reso- 
lution calling for “all the facts concerning market manipu- 
lations, if any, in conncetion with large export transactions, 
or otherwise.” ‘The facts concerning the slump in grain 
prices during the last six months of 1920 after future trad- 
ing in wheat was restored, as well as the reasons for the se- 
vere fluctuations in the price of May futures of 1921 and 
1922, will be inquired into. 








PURCHASE OF WAR MEMOIRS OF LLOY D GEORGE BY 
N. Y. “TIMES” IN CONJUNCTION WITH 
CHICAGO “TRIBUNE.” 

A contract has been entered into between Prime Minister 
Lloyd George of Great Britain, and the New York **Times” 
in conjunction with the Chicago ‘“‘Tribune’’ for the pur- 
chase of the American rights to the publication of the War 
Memoirs of the Prime Minister. ‘The purchase price will 
be in the neighborhood of one pound Sterling a word accord- 
ing to a copyright cablegram from London to the “Times” 
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Sept. 14, which gave the following details regarding the 
purchase. 

A contract between the Right Hon. David Lloyd George, M. P., of 10 
Downing Street, London, and the New York ‘‘Times,’’ acting in conjunc- 
tion with the Chicago ‘‘Tribune,"’ for serial rights inthe publication of 
the work comprising the war memoirs of the British Prime Minister has 
now been signed by Mr. Lloyd George, and a duplicate of the contract is 
on its way to the United States to receive the signatures of the other con- 
tracting parties. 

Reports in irresponsible quarters that the matter had been settled some 
time ago can be dismissed as baseless. ‘The contract has just been signed 
and delivered. 

That it is the biggest contract of its kind need hardly be stated. The 
Prime Minister will receive a total sum for his memoirs which will not fall 
very far short ot one pound sterling per word, and every penny of the profit 
he is going to distribute in war charities. The figure £90,000 has been 
mentioned in public print as the price to be paid, but that was more or less 
intelligent guesswork and represents only part of the total sum which the 
world is willing to pay for the interest of reading the personal records of 
the great war by the one statesman who played a great role from Aug. 4 
1914 to Nov. 11 1918, and still remains at the head of affairs in his own 
country. 

Prices Double Those Ez-Kaiser Got. 


The interest shown by Continental Europe in Mr. Lloyd George's memoirs 
has been extraordinary. Curtis Brown, Limited, the well-known inter- 
national publishing bureau, which is acting as the British Prime Minister's 
literary agents, states that the demand for the memoirs both in regard to 
serial publication and book rights is unprecedented in the history of pub- 
lishing. 

It is safe to say the work will be translated into the language of every 
country which owns a printing press. South America jumped at the 
opportunity and most of the rights of publication in that part of the world 
have already been or are being disposed of. Every country in Europe is 
making contracts for serial and book publication. Even Bulgaria and Fin- 
land have applied. 

It looks as if a total more than $500,000 will be attained, not one cent of 
which will be retained by the Prime Minister. Nearly every contract so 
far made has been exactly double the corresponding contract made for the 
ex-Kaiser’s book on the war, and the deal is by far the largest ever made 
for a single book. 

What Mr. Lloyd George is going to say is more or less hiw own secret, 
but gossip is very busy with speculation on the subject. 

M. Clemenceau, according to a reported interview, has stated that he 
could not write the whole truth about the war and the peace treaty without 
stirring up trouble, and he hoped Mr. Lloyd George would bear that fact 
in mind when writing his memoirs. The British Premier may or may not 
need lessons in discretion from ‘‘The Tiger,’’ whose caustic tongue and 
vitriolic pen have been known occasionally to make mischief. Stories are 
still current in diplomatic circles of remarks and characterizations by the 
then French Premier of certain of his colleagues at the Peace Conference, 
which, unlike Mr. Lloyd George's memoirs, will probably never be put into 
cold print. 

Surpassingly Interesting ~ 

Mr. Lloyd George will doubtless be discreet, but every one knows he can 
hit out when he wants to, or has occasion to, and it is quite on the cards 
that certain personalities will smart under the last: of his whip when his 
book comes to be published. 

This, it should be emphasized, is merely a speculative view deduced from 
the character of the man as he has shown himself in publiclife. All that can 
yet be stated for certainty is that those few favored persons of his intimate 
circle who have seen what Mr. Lloyd George has already written of his 
memoirs pronounce it surpassingly interesting. 

During the respite which the’ parliamentary vacation has latterly given 
to him he has been putting in a good deal of work un his book. The “New 
York Times”’ is in a position to state definitely that “*P. M.,”° as the Prime 
Minister is generally spgken of by his entourage and in political circles 
generally, is taking the keenest personal interest in his memoirs. He is 
not giving points to a literary hack who is left to elaborate them, he is writing 
his memoirs himself and without the assistance of anybody else. It is 
understood that he dictates the material from notes which he took through- 
out the course of the war and then works over the typescript. 


Will Discuss America’s Part. 


While there is no cut-and-dried plan for the work, it may be said that 
some of the special points which the Prime Minister will deal with will be 
the entry of the United States into the war and the business of ge:ting 
American troops across in 1918, the meetings that led up to a united com- 
mand, the submarine peril and how it was dealt with, and American assist- 
ance in very important respects, and the supply of munitions and America’s 
contributions in that way even in the early periods of the war. 


Cabinet Willing He Should Tell. 


Then some part of the work will be devoted to the story of thesigning 
of the armistice and the events and discussions which preceded it. Recent 
reports from America have recorded some controversy on this point. If 
anybody can settle the matter Mr. Lloyd George ought to be in a position 
to doso. It wil! at least be of the highest interest to see whether he sides 
with Marshal Foch or with General Pershing and Gencral Bliss in their 
reported view that the Allies should have marched to Berlin. 

Caporetto and the Rapallo meeting will be treated and the much vexed 
question of the appointment of the Supreme Council of Allies will be dis- 
cussed. And finally there is the promise of certain glimpses of the Peace 
Conference in Paris, which should be a revelation. 

When his idea of writing his war memoirs was first considered, it was 
Mr. Lloyd George's intention to withhold publication until the vicissitudes 
of politics should have relieved him of the cares and responsibilities of office: 
but after consultation with his colieagues of the Cabinet, it was decided 
that there was no valid reason why as Premier ke should be debarred from 
recording his personal story of the war, in which he had played so consider- 
able a part. 

The universal interest in the projected memoirs which speedily manifested 
itself as soon as hints of the Prime Minister's intentions were bruited 
abroad was one of the factors which influenced Mr. Lloyd George in his de- 
cision not to leave the issue of his book dependent:upon his retirement from 
office. From all parts of the world publishers sent inquiries and probably 


no author in history ever received so many advance offers as were made to. 


Mr. Lloyd George before even a single word of his book bad been penned. 
Many Bidders for the Work. 


The New York ‘“‘Times"' was among the first, and probably was actually 
the first, of the great newspapers in the world to approach the British Pre- 
mier on the subject of the American serial tights in his projected work. 
There were others, many others, however, and in some Cases their:emissaries 
went to 10 Downing Street with bids for what were rightly described as 


fabulous amounts. Book and newspaper publishers in some instances 


joined forces, with the result that offers made for the book exceeded by 
many hundred thousands of dollars any figure ever previously paid for an 
individual work. 

Earlier Premiers Outdistanced. 

The British publishers, whose top notch prices in the past had been paid to 
William Ewart Gladstone and Lord Beaconsfield, both predecessors of Mr. 
Lioyd George in the Premiership, were staggered by the new scale with 
which they were confronted as the outcome of the international competition. 
However, their hesitation soon disappeared in the face of considerations 
which could not be disregarded. 

Disraeli had received £10,000 down for ‘‘Endymion,"’ written while he 
was Prime Minister. ‘“‘Endymion’’ wes only a novel, whereas what Mr. 
Lioyd George, whose share in making the history of the world in his time has 
been much more important than was Lord Beaconsfield’s in bis day, had to 
offer was an inside record of events which were unparalleled in their gravity 
and interest for humanity. The consequence was that a new high water 
mark has been set in the chronicles of English publishing houses. 


A New Record for America. 

New records have been established aiso in the history of American news- 
paper enterprise as measured by the expenditure of dollars and cents. 

When the Premier found himself confronted with the possibility of the 
protracted Allied conferences in London he decided that he had better put 
all the preliminary arrangements in the hands of a literary agent who would 
relieve him of details to which he could give no time. He selected for this 
purpose Curtis Brown, who at once got to work to complete such arrange- 
ments as were already under way and to extend his operations to every 
available field. 

Curtis Brown began his operations first with the New York ‘*Times”’ as 
the major client in the transaction and a contract was speedily drawn up for 
signatures. Other arrangements followed with a rush with the result that 
Curtis Brown has been able to announce the conclusion of what is declared 
to be the largest transaction ever made for one book. 

The British serial rights were disposed of to Sir William Berry, Bart., for 
the London ‘‘Sunday Times,’’ the British book rights to Cassell & Co., and 
the American book rights to Sir William Berry for Funk & Wagnals. 


Previous reference to the proposed war records of the 
Prime Minister as well as of the former Kaiser, appeared in 
our issue of Aug. 26, page 938. 
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TOBACCO COMPANIES CHARGED BY FEDERAL TRADE 
COMMISSION WITH UNFAIR METHODS OF 
COMPETITION IN THE MAINTE- 

NANCE OF RESALE PRICES. 


The Federal Trade Commission has issued formal complaints 
against the American Tobacco Co., P. Lorillard Co. and the 
Association of Wholesale Tobacconists of Milwaukee, manu- 
facturers and distributers of tobacco and tobacco products. 
The respondents are given thirty days in which to answer the 
charges after which the cases will be tried on their merits. 
The Commission in the complaints charge the respondents 
with unfair methods of competition in the maintenance of 
resale prices by entering into agreements among themselves 
to fix and maintain certain uniform prices at which their 
tobacco products shall be resold. The complaint further 
the charges that the respondents refused to sell to sub-jobbers 
who would not agree to resell their products at the prices 
fixed by respondents. The Association of Wholesale To- 
bacconists 1s composed of the jobbers of the city of Miuil- 
waukee, with officers and members as follows: 


C. Schneider Jr., President. 

G. Schmitt, Vice-President. 

Yharles Cohen, Secretary. 

A. Peckarsky, Treasurer. 

M. L. Annenberg and A. Troesch. 
Nathan Stein, Benjamin Stein, 





J. M. Sher and Oscar Vinograd, a 
partnership doing business under 
the name and style of Sher & 
Vinograd. 

George Panagis, Peter Panagis and 
Stanley Stacey, a partnership, 


William Stein and Benjamin Gill, 
partners trading as Stein Brothers. 
The Lewis-Leidersdorf Co.: Harry 
W. Lewis, President; E. C. Hoe, 


doing business under the name and 
style of Cavalla Tobacco Co. 

D. Kurman Tobacco Co.: D. Kur- 
man, President and Treasurer; Ben 





Emil Kellner, Car! B. Leidersdorf, Burmann, Vice-President; Phil 
Vice-Presidents; A. W. Haeuser, Kurman, Secretary. 
Secretary; E. B. Josephson. Treas-| Peckarsky Brothers: Abrahan Pec- 


urer. k 
M. H. Sweet. doing business under 
the name andstyle of Sure & Sweet. 


arsky, President; Peter Peckarsky, 
Vice-President; Herman Peckarsky, 
Secretary and Treasurer. 


Schmitt Brothers. Badger Tobacco Co.: E. Cohen, 
A. 8S. Goodrich Co.: Cheistian L. President: William Cohen, Vice- 
Heintz, President; Harry B. Rich- President; Charles Cohen, Sec- 





ards, Vice-President; Herbert J. retary. 

Cordes, Secretary and Treasure:. Schneider Tobacco Co.: C. Schneider 
Jr., President; Milda Kahnit, 
Secretary. 








PETROLEUM REFINERY STATISTICS FOR JULY 1922 
(UNIT OF GALLONS). 

W. C. Hill, Petroleum Economist of the Bureau of Mines, 
reports that a daily average of 1,593,000 barrels of oil was 
run through the stills of 305 refineries reported operating 
during July. This shows an increase of 46,000 barrels of 
2.96% in the amount of oil run and a decrease of 5 in the 
number of operating refineries as compared with June. 
Plants operating in July ran an average of 89.55% of their 
daily indicated capacity, it is stated. In addition to the 


‘plants referred to above, it is estimated that probably ten 
plants of small total aggregate capacity were operating in 
the Louisiana and Mid-Continent fields during July ‘from 
‘which no reports were received by the Bureau. 
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Gasoline production during July, the largest ever recorded, 
showed an increase of 44,000,000 gallons, or 8.32% over the 
June figure, and 56,000,000 gallons above the May pro- 
duction. Stocks on hand July 31 were 52,000,000 gallons, 
or 6.31% less than at the end of the previous month. 

Dumestic consumption for July was also the largest ever 
recorded, amounting to 566,000,000 gallons as compared 
with 507,000,000 gallons for June and 499,000,000 gallons 
for May. This shows for July an increase of 11.67% over 
the June figure and compared with July 1921 an increase 
of 23.67%. A similar comparison of the June figures shows 
an increase of 13.92% over the consumption for June 1921. 











Gasoline— July 1922. June 1922. July 1921. 
Stocks first of month____-..-.- 824,966,456 856,607,102 750.644,450 
i. ccetiedchecadweenen 569.711.415 525.940.600 419,641,815 
Dt ccacsesesdeadnecnenes 4,840,098 3,986,655 1,127,704 

2 tidpbpeanstitiwbnentinae 1,399,517,969 1,386,534,357 1,171,413,.969 
EE ee oes 58 ,630 ,402 52,730,889 27 .382 .798 
Shipment to insular possessions 1.866.789 1,872,776 2.036 .398 
Domestic consumption___._ _- 566,111,829 506,964,236 457,758,078 
Stocks end of month________ - 772,908,949 824,966,456 684,236,695 

ee ener 1,399,517,969 1,386,534,357 1,171,413.969 
a Daily average production__._. 18,533,920 17 ,664 242 13,573 .210 
b Daily average consumption... 20,213,193 18,718,930 15,715,396 

Excess consump. over produc. 1,679,273 1,054,688 2,142,186 


aincluding imports. }b Including exports and shipments to insular 


possessions. 
Following are comparative consumption figures: 
July '21 June’21 May ’21 April’21 
July '22 June'’22 May '22 April ’22 
Increase domestic pro__....-.-.--..35.76% 22.21% 14.51% 10.96% 
Increase domestic cons____...-.---- 23.67% 13.92% 40.97% 15.74% 
Increase domestic pro. & imports___.36.55°% 21.66% 16.09% 13.43% 
Increase domestic con. & exports & 
EE wv cceomncseoeccceecaccedpoocesten ieee Garten eee 
oo .  . , e 12.96% 9.9% 7.01% 19.41% 


Kerosene production showed a daily average increase of 435,000 gallons 
in July as compared with June. Stocks were increased 7,000,009 gallons 
during the month. Exports for July were 50,398,000 gallons and ship- 
ments to our insular possessions amounted to 419,000 gallons, showing 
jointly a decrease of 21,000,000 gallons from the June figures. 


Kerosene— July 1922. June 1922. July 1921. 
EE eee oe eee 192,924.420 173,649,592 138,724,132 
I I is aie ns tp iene imiii ancin wia 6§ 223.368 5,788,320 4,474,972 
Stocks end of month______._.___..324,586,128 317,574,464 412,201,674 


The production of gas and fuel oils in July incrased 56,000,000 gallons 
over the June output. Stocks increased 32,000,000 gallons. 
Gas and Fuel Oils— July 1922. June 1922. 

I titan cal ies asda enttan Gy trqiaies dat 959,028,518 903 056.578 
Daily average production_._. 30,936,404 30,101,886 26,046,077 
Stocks end of month---_-_- _-1,358,870,284 1,326,939.662 1,269,419,283 
The output of lubricating oils increased 11,577,000 gallons or a daily 
average increase of 287,000 gallons. Stocks were reduced 213,000 gallons. 


July 1921. 
807 ,428 .397 


Lubricating Oils— July 1922. June 1922. July 1921. 
Ee eae ee ee 91,714,987 80,138,257 65,893,228 
Daily average production____.-_-~- 2.958.548 2,671,275 2,125,588 
Stocks end of month__...---- .---226.690,749 226,903,812 258,638,298 


OUTPUT OF REFINERIES IN THE UNITED STATES FOR JULY, 1922 








East Coast Pa., N. Y., W.Ohto,Ind., Oklahoma 
(N.Y ..Phtla. East Ohio Ill., Ky. and 
22. and Ralto. & W. Va. & Tenn. Kansas. Teras. 

Crude run____(bbl.) 9,202,201 1,784,544 4,034,645 6,340,484 9,116,160 

Oils purchased 
and re-run_._(bbl.) 981,872 141,545 476,580 554,452 625,037 
Gasoline ____- (gal.)}112,583.297 26,669,989 80,121,816 107,695,043 93,815,785 
Kerosene _____ (gal.) 50.404,861 12.532,956 15,884,265 27,057,114 45.766.661 
Gas and fuel_.(gal.)180.756,457 16,598,554 63,820,697 123,196,636 214,372.966 
Lubricating__.(gal.) 27,598.673 13,616,002 6,790,784 7,261,988 23,568,296 
eee aie (ib.) 15,033,999 7,552 .067 3,061,843 1,957,290 3,367 ,602 
EE is (ton) 16,719 1,540 14,598 1,416 14,340 
Asphalt __._-- (ton) 99,811 208 ae = eee 28,436 
Miscellaneous. (zgal.) 10,449,247 4,351,808 9,779,296 12,703,728 9,591,004 
i Seas (bbl .) 413,514 33,039 168,727 305,056 378,828 
Louistana Colorado Datly Average—— 

and and Calt- 
1922. Arkansas. Wyoming. fornia. Total. 1922. 1921. 
Crude run 

(bbl.) 3,356,673 2,093,183 8,450,515 44,378,405 1,431,561 1,162,606 

Oils purchased 
&re-run(bbl.) 217,904 1,174,209 834,188 5,005,787 161,477 85,463 


Gasoline (gal .)37,787 ,337 
Kerosene) gal.) 14,985,125 
Gas&fuel(gal )68,886,854 


51,974,618 59,063,530 569711415 
10,979,954 15,313,484 192924,420 
41,036,932 250359,422 959028,518 


18,377,738 13,536,833 
6,223,368 4,474,972 
30,936,404 26,046,077 








Lubricating 

fre x6 (gal.) 2,770,647 2,270,910 7,837,687 91,714,987 2,958,548 2,125,588 
Wax _..__(lb.) 4,644,299 3,046,088 -..... 38,663,188 1,247,200 808 ,.733 
Coke __. (ton) 7,311 ft gee 61,627 1,988 1,403 
Asphalt (ton) 23 342 il ace 27 ,684 188,284 6,074 3,598 
Miscell. (gal.)12,290,685 25,004,151 44,358,500 128528.419 4,146,078 2,709,660 
Losses ..(bbl1.) 41,004 115,861 156,918 1,612,947 52,031 51,944 
CONFERENCE OF MINERS AND OPERATORS WITH 


REFERENCE TO AGREEMENT FOR NEX YEAR. 
John L. Lewis, President of the United Mine Workers, 
and other officials of the union held a joint conference this 
week at Cleveland with spokesmen for the bituminous oper- 
ators. After sessions on Oct. 4 Mr. Lewis announced that 


demands of the bituminous miners for continuation of the 
present wage scale for two more years, a six-hour day and 
five-day week, with time and one-half for overtime, will be 
submitted to the operators of the country early in January. 
He said the miners’ Policy Committee had reaffirmed these 
demands, which were the wage proposals of 1922, and they 
will be the basis of negotiation of a new agreement, to become 








effective when the existing contract expires on Mar. 31 1923. 
No action was taken, Mr. Lewis said, regarding the demands 
to be made on behalf of the 155,000 anthracite mine workers, 
whose contract with the operators expires next fall. He 
said that is entirely a separate matter and will have to be 
taken up by the anthracite miners’ organization. 

The announcement that the miners were prepared to fight 
to maintain the minimum of $7 50 a day eame, it is said, to 
the operators as a complete surprise, as it had been supposed 
that, in accordance with past custom, a national wage con- 
vention would be called in Indianapolis to formulate new de- 
mands. 

The action of the Policy Committee taken upon the recom-, 
mendation of President Lewis, followed the successful con- 
clusion of a joint convention between the miners and oper- 
ators of the country, in which both sides united in a move- 
ment to reorganize the wage-negotiating machinery in the 
industry, with the view of lessening the danger of strikes. 

With regard to developments at the Cleveland conference 
this week and the action of the miners, press dispatches said: 


Taken by surpr'’se by the action of the miners’ organization, coal operators 
here to-night declined to comment. They indicated, however, that they 
were pleased with the advance warning of what to expect next spring, and 
would immediately attempt to reassemble their forces, which were badly 
split, and disorganized by the recent strike settlement. While no steps 
have as yet been taken in this direction, it was learned to-night that a 
group of operators contemplate calling a meeting in the near future for the 
purpose of forming a permanent national association to deal with labor 
problems. The joint conference ended late to-day. 

The abandonment of the usual wage scale convention and substitution 
of the new joint negotiating board, union leaders to-night stated, would 
result in a saving of more than $125,000 to the union. 

The wage scale conventions usually held in Indianapolis and attended by 
2,200 delegates, it was explained, cost the union in expenses about $24,000 
aday. They generally lasted a week. The money saved through the aban- 
donment of the convention, it was stated, will be made available for defense 
purposes. 

Abandoning the proposal of the miners for the appointment of a com- 
mittee of inquiry within the industry, the joint conference of operators 
and miners to-day decided to support the governmental Fact-Finding 
Commission. While the coal operators declined President Harding’s 
invitation to submit the names of possible candidates for service on the 
Commission. the miners decided to present such names, and telegraphed 
them to the White House to-night. 

Mr. Lewis said the miners’ union would give every possible co-operation 
to the Fact-Finding Commission. He declined to make public the names 
of the men selected, as the President had requested that they be held 
confidential. 

Harmony prevailed in to-day’s joint conference. The coal operators, 
representing the bituminous industry of the country, appeared to have 
perfected a workable organization to deal with the union. Personal 
animosity growing out of the recent coal strike appeared to have been 
swept aside, and representatives of the miners and the operators announced 
that they would co-operate to stabilize the industry and prevent another 
nation-wide coal strike next Spring. 

The commi.tee to take up the work of reorganizing the wage negotiation 
machinery in the industry will consist of two operators and two miners 
from each of the twenty-seven organized mining districts in the country. 
It will hold its first session in Chicago at the Great Northern Hotel on 
Nov. 14 and will make its réport, with recommendations, to a joint con- 
ference of operators and miners on or before Jan. 3, and wage negotiations 
are to be started not later than Jan. &. 

President Lewis said the miners’ wage demands would be submitted 
to the operators as soon as the reorganization committee had completed 
its work. This committee will determine whether wage contracts in the 
future are to be negotiated on the basis of the old central competitive 
field or on a national or separate district basis. 

The declaration of demands adopted by the miners’ Policy Committee 
to-day asserted “tin the most emphatic manner our opposition to any 
reduction in mining prices and insist that the present basic wage schedules 
be maintained,” and recommended that all new agreements be based 
upon six bours per day, five days a week, and that ‘“‘where emergencies 
require such service, overtime shall be paid for at the rate of time and 
one-half, with double time for all work on Sundays and legal holidays.” 

They also demanded that the mine workers’ representatives put forth 
their best efforts to secure a clause in the next agreement providing for 
the weekly pay. The statement added: 

‘“‘Because of the abuses to which it has been subjected, we demand that 
the automatic penalty clause be eliminated from the wage agreements. 

‘“‘We recommend that the next wage scale cover a period of two years, 
beginning April 1 1923, and ending March 31 1925.” 

While President Lewis declined to discuss the possibility of a strike 
next April in event the operators failed to meet the miners’ demands, it 
was learned that if no agreement is reached the question of a general sus- 
pension of mining operations would be submitted to a referendum vote 
of the membership of the United Mine Workers. This was the procedure 
followed in the recent strike. 

The operators in caucus on Oct. 2 rejected the proposal 
of the Federal Government that a panel of twenty names of 
persons disassociated with the coal industry be submitted to 
President Harding for use in creation of a committee pro- 
vided under the Borah-Winslow law recently passed by Con- 
gress. At the caucus a telegram was read from Herbert 
Hoover, Secretary of Commerce, and James J. Davis, Sec- 
retary of Labor, addressed to Thomas K. Maher, temporary 
chairman of the joint conference of operators and miners. 
asking the conference to submit to the President a list of 
twenty names. The telegram, a copy of which was sent to 
President Lewis of the United Mine Workers, requested 
in the name of President Harding that this panel be submit- 
ted by the joint conference. A motion was adopted creat- 


ing a committee of three to decline the invitation. 
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Soft coal operators, after the joint conference on Oct. 4, 
wired to Secretary of Commerce Hoover that they believed 
the suggestion to name a fact-finding commission was not 
a matter for the consideration of the conference and that 
they ‘‘prefer to leave its selection to the President without 
suggestion from the coal operators.’” In addition to the oper- 
ators and operator associations of the central competitive 
field, outlying districts were represented in the meeting of 
the operators on Oct. 2. This was the first time in history, 
it was stated, that operators of both sections of the mining 
industry got together in a national conference. 








COAL FOR HEATING BUILDINGS GIVEN PREFERENCE 
BY DEPARTMENT OF COMMERCE. 

The Department of Commerce, in an amendment to the 
priority coal orders, has placed coal for heating buildings in 
the preferred classification. The amendment to Service 
Order No. 23 of the Department of Commerce is the result 
of a campaign conducted by the National Association of 
Building Owners and Managers to secure adequate coal 
supplies. Earle Schultz, Manager of the Commonwealth 
Edison Building, and President of the National Association 
of Building Owners and Managers, in recent letters to 
Secretary Hoover of the Department of Commerce, pointed 
out the dangers to American business if office buildings were 
not given a preferred classification. In order to supple- 
ment the effect of this new service order amendment, Mr. 
Schultz has been advised by the Department of Commerce 
to get in direct communication with the State Fuel Adminis- 
trators so that the priority of our householders and office 
buildings will be given general recognition throughout the 
United States. 








FAIR PRICES FOR COAL FIXED IN OHIO. 

Fair prices for Ohio coal will range from $3 56 to #4 86 
a ton at the mines, under the Emergency Fuel Law recently 
enacted at the request of Governor Davis, and will become 
effective on Oct. 10, it was announced on Oct. 3 at the 
Governor’s office at Columbus. Seventy-five to eighty per 
cent of coal mined in the State under the schedule of prices 
prepared by Fuel Administrator Neal and approved by Gover- 
nor Davis will be limited in price to $3 56 and $3 75 a ton, 
it was said. ‘The schedule provides that 25 cents more a ton 
may be charged for lump coal and 25 cents less for slack. 








GOVERNOR OF MAINE PROTESTS SENDING 
COAL TO CANADA. 

Protesting strongly against the shipment of anthracite coal 
to Canada, Governor Baxter of Maine on Sept. 28 said in 
a message to Federal Fuel Ditributer Spens at Washington 
that his State should have priority in anthracite shipments, 
due to its extreme Winter climate, the Governor telegraphed, 
adding that the fuel situation at present was “critical.”’ 
“It is necessary to ship practically all the coal by water, 
and our rivers freeze Nov. 15,”’ the message said. ‘‘After 
that date it is almost impossible to distribute coal in many 
sections of the State.”’ 


HARD 








HENRY FORD OFFERS EMPLOYEES COKE AT $8 A TON, 
WITH RETAIL PRICE IN DETROIT $15. 


The Ford Motor Co. has begun supplying its employees 
with coke at $8 a ton, with the announcement that the 
company again was making coke. A rush of orders flooded 
the offices. Coke is retailing in Detroit at $15. 








NO COAL SHORTAGE IN MARYLAND OR LOUISIANA. 


Final figures received by Federal Fuel Distributer C. E. 
Spens, according to a statement from Washington, dated 
Oct. 4, show total dumpings of 1,219,500 tons of coal at 
Lake Erie ports, for trans-shipment to the upper lakes 
region, last week. Dumpings of lake coal at these ports 
were 200,000 tons less than for the preceding week, but were 
very satisfactory in view of the strike situation on lake 
vessels engaged in the coal-carrying trade. Revised esti- 
mates indicate a total production of 9,900,000 tons of bi- 
tuminous and 1,965,000 tons of anthracite coal last week. 
The week’s production of soft coal was the highest of any 
similar period since the settlement of the strike. Production 
of anthracite was 100,000 tons above that of the preceding 
week and was the largest for any week since the ending of 
the coal strike. The anthracite figures exceed the weekly 
average maintained in that field in September and October 
of 1920 and 1921. 





In a communication from the Maryland Fuel Distribution 
Committee, offering the fullest co-operation to Federal Fuel 
Distributer Spens, the statement is made that no really 
acute emergency, so far as soft coal is concerned, exists in 
that State. The largest users of bituminous are said to be 
able to obtain practically sufficient supplies for their present 
needs. Dealers are said to be complaining, however, re- 
garding high prices charged at mines for low-volatile bitumin- 
ous suitable for domestic purposes. The claim is made that 
these prices are such that, even if very slight margins are 
charged for handling and profit, the price to the consumer 
makes bituminous coal unattractive for household use. 
Because of this situation, the Committee is experiencing 
difficulty in persuading Maryland householders to purchase 
early winter supplies of soft coal to make up for an expected 
shortage of anthracite during the next two months. 

Governor John M. Parker, of Louisiana, states that no 
acute coal shortage exists in that State, owing largely to the 
extensive use of fuel oil by industrial interests. Conserva- 
tion measures are, however, being put into effect. 





FEDERAL FUEL DISTRIBUTER REVISES REGULA- 
TIONS REGARDING DAILY REPORTS FROM 
PRODUCERS. 

Federal Fuel Distributer Snens on Oct. 4 issued a regula- 
tion relieving producers of coal from making daily reports 
of names and addresses of all consignees, with car numbers 
and initials, if the producers themselves keep and preserve 
full and detailed records showing such facts. 
regulations issued by Mr. Spens follow: 

I, Conrad E. Spens, Federal Fuel Distributer, in performance of the 
duties upon me imposed by the Act of Congress of the United States, 
entitled ‘“‘An Act to declare a national emergency to exist in the production, 
transportation, and distribution of coal and other fuel, granting additional 
powers to the Inter-State Commerce Commission, providing for the 
appointment of a Federal Fuel Distributer, providing for the declaration 
of car-service priorities during the present emergency, and to prevent 
the sale of fuel at unjust and unreasonably high prices,’ approved Sept. 
22 1922, and under and in the exercise of the authority upon me con- 
ferred thereby, do hereby, for the purposes of the said Act, make and 
promulgate the following rule and regulation, effective forthwith: 

IV. 

(A) To facilitate reporting and assure the earliest possible receipt by 
the Federal Fuel Distributer of the more essential information immediately 
required, compliance with that provision of clause (b) of Regulation No. 
II requiring the daily report of names and addresses of all consignees, 
with car numbers and initials is hereby waived as to all producers who 
shall themselves keep and preserve full and detailed records showing 
such facts, in such form as to enable them promptly to furnish such in- 
formation as to any shipment if and when required in any partieular case. 

All such producers, when reporting upon the form prescribed by Regula- 
tion No. III, may at their option: 

Omit any entry in the columns headed respectively ‘‘Consignee’’ and 
“Office Address’’; and in the column ‘‘Car Nos. and Initials’’ state merely 
the number of carloads in each shipment. 

The “Nature of Consignee’s Business’’ should be designated, where 
applicable, as ‘Steam Railroad,’ “‘Public Utility,’’ ‘‘Wholesaler,’’ ‘‘Dealer,’’ 
for Domestic Use,’ ‘“‘Industrial’’ (such as “Iron and Steel,” ‘*Textile,”’ 
&c.), and like designations. 

In giving the “Destination of Shipment,” state place of destination or 
‘Tidewater’ or *‘Lake,”’ as the case may be. 

(B) In all cases where the coal is shipped from the mine to scale, to 
tidewater or lake ports for trans-shipment, or to selling agents or other 
representatives of the producer for sale and|or reconsignment, the pro- 
ducer shall make daily report of all mine shipments upon the form required 
by Regulation III, giving as to such coal all of the information required 
by such form as is possible at time of shipment from mine; and the selling 
agent or other representative of the producer or person acting for his 
account, Shall also make daily reports upon the same form of all sales 
and consignments of coal made for the account of such producer (this 
latter to include all persons or agencies by whom such coal is originally 
sold for the account of the producer, wherever the same may be located.) 

In all cases such as above mentioned, the producer will be held re- 
sponsible for the prompt making of such reports by the sales agent, or 
other representative, or other person, firm or corporation through or by 
whom such coal is sold. 

Given under my hand this fourth day of October 1922. 

CONRAD E. SPENS, Federal Fuel Distributer. 


The revised 








SECRETARY OF LABOR’S VIEWS ON FACT-FINDING 
INQUIRY IN COAL INDUSTRY. 

In a letter to Senator Shortridge made public on Oct. 1 
Secretary of Labor James J. Davis, outlines what he thinks 
should be the scope of an investigation of the coal industry 
by a special fact-finding commission. His recommendations 
cover the following points: 

1—Ownership—(a) Estate mineral holdings leased to operating coal] com- 
panies, (b) Corporation minera] holdings held in undeveloped reserve, (c) 
Holdings of operating companies in fee, mineral or leased, (d) Original valua- 
tions of said holdings when first acquired for mining purposes, (e) Present 
valuations, (f) Royalties paid by the lessee operating with detailed compari- 
son of changes in royalties during the last 10 years. 

2. Sources of coal supply—(a) List and map of location of present bitum- 
inous operating fields in very State with annua) production each year since 
1910, also anthracite fields. (b) Special characteristics of the coals of 
the different fields, as well as their special commerical uses. (c) Compe- 


tition between different coal fields in seeking and finding a market. 

3. Average cost of production—f. o. b. cars at the mines in each producing 
(b) Management (lo- 
(e) Fixeg 


field. This cost to be shown in detail. 
cal), Management (executive). 


(a) Labor. 


(c) Supplies. (d) Repairs. 
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charges—taxes, insurance, interest on bonds, &c., sinking fund. 
ty. (g) Depreciation. 

4. Wholesale sales—Mine selling expenses—(a) Coal company agencies. 
(b) Commission or brokerage paid to agents. (c) Producing company part- 
nership or control of wholesale selling agencies. (d) Duplication or mul- 
tiplying of commissions through rehandling. (e) Proportion of sales under 
contract. (f) Proportion held for spot market. (g) Relative shares of pro- 
ducer and brokers in ultimate “‘spot sales.”’ 

5. Retail Sales—(a) Number of dealers in each State, (b) amount of grade 
of coal handled, (c) detailed cost of operating each yard, including delivery, 
sales, expenses, &c., based on each ton sold, (d) average sale prices charged 
each month of each year for tbe last five years, (e) average mine price paid 
f. o. b. mines each month, plus freight, plus cost of operation, as per ‘*‘c’’, (f) 
margin of final profit for each month, (g) storage capacity and when yard is 
fully stocked. 

6. Freight Rates—Transportation and distribution—(a) From each pro- 
ducing field to the leading markets of the country, with the special] purpose 
to show extent of competition between the different coal fields by comparison 
of competitive rates and mileage in transit, (b) ratio of consumption for each 
producing State and where surplus finds market. 

7. Stabilization—(a) Ratio of production in tons produced in each State 
sold on al) year contracts, (b) ratio of production sold in the summer months 
for storage, how stored, by whom or how carried, (c) ratio of production 
held for “spot” or free market, during each month of the year, (d) what is 
actual capacity of mines in each State if mines could work regularly five 
and one-half days per week? 

8. Coat of Living—Thbere should be a special quarterly report issued 
regularly by the Bureau of Labor Statistics of the Department of Labor 
that will show the relation of the cost of living in said mining district to the 
“earnings’’ made in the same district, based upon the average work time 
for the same period. Such tabulated comparison will be helpful to arrive 


at a fairer understanding to the true relation of the prevailing wage to the 
cost of living, or vice versa. 


(f) Royal- 








FAIR PRACTICE COMMITTEE NAMED BY PENN- 
SYLVANIA COAL COMMISSION. 


The Fair Practice Committee of the Pennsylvania Fuel 
Commission, which will deal with all anthracite coal sales 
where producers ask more than $8 50 a ton at the mines, 
was appointed on Sept. 28 by W. D. B. Ainey, Chairman 
of the Commission. Seven of the nine members of the body 
are Philadelphia men. The committee will organize at once, 
to begin consideration of the claims of the operators. Among 
the first of its duties will be price-fixing for the independent 
operators, who say the base rate of $8 50 a ton fixed for the 


big coal companies is too low for them. The committee is 
as follows: 


Edgar G. Felton, Chairman, Philadelphia, a member of the Pennsylvania 
Coal Commission; Hugh A. Dawson, Scranton, a member of the Pennsyl- 
vania Fuel Commission; Franklin Spencer Edmonds, attorney, Philadel- 
phia, a member of the Pennsylvania Legislature; John Giibbel, Philadel- 
phia, ex-President of the Union League and trustee of the Franklin Institute; 
Nathan Hayward, Philadelphia, President of the American Dredging Co.; 
Francis A. Lewis, Philadelphia, a Federal Fuel Administrator for Phila- 
delphia during the war; Hood McKay, Philadelphia, a coal expert; Howard 


W. White, Philadelphia, former Assistant Fuel Administrator for Phila- 
delphia. 


The Federal representative appointed by the Federal 
Fuel Administration of Washington is B. M. Durham of 
Virginia. Commenting on the appointment of the Fair 


Practice Committee, the Philadelphia ‘‘Public Ledger’’ had 
the following to say: 


Appointment of the Fair Practice Committee is regarded by State and 
Federal officials as a most important step. For the first time since 1917 
the inquiry of the committee will, it is hoped, reveal the actual cost of 
hard coal production at the mines. 

In recent years the business of the anthracite operators has been a closed 
book so far as the public is concerned. Frequently, during the coal sus- 
pension, union leaders called on the operators to reveal their profits, but 
without success. 

If the operators are willing to supply the Fair Practice Committee with 
all the information it seeks the investigation will be enlightening on hard 
coal production in many respects. 

The $8 50-a-ton at the mine price, on which the inquiry will centre, was 
fixed in a proclamation by Governor Sproul. To determine whether the 
independent operators can profitably produce coal at this figure, the com- 
mittee must have all factors of the production before it. Its findings will 
be made to the Pennsylvania Fuel Commission and reported by the Com- 
mission to the Federal body. 

None of the committee members has a connection with the railroad or 
coal industries. ‘They will give their time to the investigation without pay, 
in the interest of fair play to the public. Chairman Ainey suggested that 
the body organize as soon as possible and the first meeting may be held 
before the end of this week. 








NEW YORK FUEL ADMINISTRATOR AGAIN ADVISES 
CONSUMER TO PURCHASE COAL SUBSTITUTES. 
State Fuel Administrator W. H. Woodin issued a state- 

ment on Sept. 29 complaining that the public had shown 

indifference to all appeals to use substitutes for coal during 
the emergency. ‘‘We are worried by this coal situation,’ he 
said, in warning the people of the serious consequences of 
indifference. The statement follows: 

The best that we can discover is that sufficient soft coal is available for 


all, and there is considerable wood in the rural districts. There is even 
sufficient hard coal, domestic sizes, for household use, while the weather 
holds fine. 

But there is no immediate prospect of sufficient hard coal to warrant any 
considerable modification of General Order No. 1, limiting deliveries to two 
weeks’ supply at atime. The plain fact is that if there is a severe winter 
there will surely be a real] shortage of anthracite domestic sizes. 

In this situation, with substitutes such as soft coal, coke, wood and gas 
available as to the household consumer, I earnestly advise al] household 





consumers with any storage facilities whatever to purchase substitutes while 
they can be certain of deliveries. 

I urge the public not to ignore the fact that the railroads, which were 
already working to full capacity when the strike was terminated, received 
not only the increased coal tonnage but the additional burdens incident to 
this season of the year. 

There is no reason for a panic of buying, neither is there any excuse for 
failure to face the facts, which I repeat, we are not likely to have more 
than 60% of our needs in anthracite, to wait, hoping for favoritism or to 
obtain an unfair proportion by encouraging thé dealer to profiteer, is to 
invite the penalties of several fines, with their attendant disgrace, if not 
actual imprisonment. The peddler trade is going to receive preference. 
because its customers have no facilities for storage. It will be each person’s 
own fault if a sudden cold snap finds him wholly unprepared. 


I urge consideration of these conditions as a duty owed by all good citizens 
to themselves and to the State. 








FEDERAL FUEL ADMINISTRATOR URGES COAL-CAR- 
RYING ROADS TO SPEED SHIPMENT TO UTMOST. 
Coal-carrying railroads were urged on Sept. 29 by Federal 

Fuel Distributer Spens to make every effort to break al! 

records for coal shipments during October. To date the 

roads have made a splendid showing in coal movement. 

Mr. Spens said, but he urged that this be bettered even at 

the cost of increasing normal railroad expenses and without 

requiring the use of the Inter-State Commerce Commission’s 
power to lay down compulsory systems of preference for 
coal movement. Mr. Spens notified the Inter-State Com- 
merce Commission that in the judgment of his office it would 
be unnecessary to lay any restriction on present systems 
of reconsigment of coal in transportation. The question 
of bunker coal supplies for fuel and cargo coal to foreign ships 
has also been taken up with Mr. Spens by representatives 
of foreign owners and Governments concerned, and an 
understanding reached that for the present such vessels 
will be expected to stow coal in American ports only to the 
amounts necessary to get them to foreign ports. The best 
provision possible will be made for the ships to that extent. 

Fuel Distributer Spens in his appeal to the executives of the 

various coal-carrying railroads, said: 

“I appreciate fully the current conditions on the railroads; the ravages of 
the strike, and the fact that to-day the offerings of tonnage of all character 
are large and the further fact that, in spite of these circumstances the car- 
riers, in the aggregate, are making a splendid showing in the transportation 
of coal. In these circumstances, I am loath to suggest the possibility of 
even better performance. 

‘‘Due to the dual strikes there is, of course, a dearth of coal. Consumers, 
domestic as well as industrial, have been urged only to purchase coal for 
immediate requirements. Current transportation is adequate for current 
needs. but not sufficient to permit of reserves. An early cold snap would 
play havoc with consumers, as well as with the power of the railroads. There 
might be actual distress. 

‘It has been suggested that, perhaps, there should be a temporary cessa- 
tion in transportation of certain other classes of traffic, that more equip- 
ment and power might be applied to coal. In my judgment, it would be 
regrettable, if any action in that direction should become necessary. 

‘Are you willing to see if something can possibly be done to increase the 
coal movement over your line? 

‘‘As suggested by the President, we are extremely anxious to make October 
the banner month. A personal word directly from you to each member of 
your operating staff, down, if you will, at least to the division superintend- 
ent, that coal shaJ], so far as practicable, be moved through to destination or 
junctions with connecting lines, without set-outs, and that empties shall not 
be delayed at terminals or junctions, but shall be promptly returned to mines 
will, I am confident, accomplish aJl that could be reasonably expected. 
Your traffic department could undoubtedly also be of great assistance by 
urging prompt unloading by consignees. 

‘Extraordinary movement of coal, loads and empties, during the next few 
weeks, in view of the heavy traffic in all commodities, will probably tend to 
increase the cost of handling, but I believe this additional cost might prove 
to be a good investment, as compared with a much greater cost that might 
be incurred in the event it should become necessary to adopt more drastic 
measures to care of the situation. 

‘‘Very possibly to accomplish increased handling of coal, delays to other 
traffic may occur, but this is contemplated, or at least should be expected 
under the existing orders of the Inter-State Commerce Commission, which 
provides priority in transportation op Coal, equal only with food and feed 
and some minor public necessities.’’ 

In response to an inquiry from the Inter-State Commerce 
Commission regarding the advisability of modification of 
the reconsignment practices on shipments of coal in open-top 
cars, Fuel Distributer Spens has declared that, unless there 
should be an unfavorable change in the present situation 
as to reconsigning, the existing rules, should, in his opinion, 
be permitted to stand without revision. He said: 

It is true, that at about the time the coal! strike was ended there was at 
certain terminals quite a quantity of coal on hand awaiting disposition, but 
this was due largely, I think, to the fact that this coal had been purchased 
at high prices, with the result that the breaking of the strike made it difficult 
for the operators or jobbers to find customers. 

To-day there appears to be an exceedingly small percentage of the tota! 
loading of cars for reconsignment, approximately one-third of 1%, and | 
am inclined to the opinion that, with the big demand for coal that now 
exists and with the instructions that you have extant that consignese must 
unload within 24 hours or be embargoed, that we need not, just at this 
time, have much apprehension that the privilege will be dangerously abused. 
As a matter of fact, in many instances it perhaps works toward a reduction 
in prices, and likewise in many instances, actually makes for a2 more prompt 
disposition of the coal and release of the equipment that might otherwise 
be the case. 

In the event the views of the Inter-State Commerce Commission shouid 


coincide with my own, this department can, perhaps, be of some assistance 
by cautioning handlers of coal that unless cars are promptly released it 
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might become necessary for us to recommend to the Inter-State Commerce 
Commission, the cancellation of the present privileges, or drastic restrictions. 








GRAND JURY, IN FINAL REPORT, BLAMES MINERS’ 
UNION FOR HERRIN OUTRAGES—MORE 
INDICTMENTS. 

The Special Grand Jury, which, for the past several weeks, 
has been investigating the outbreaks in and near Herrin, 
Ills., last June, when many miners were murdered in cold 
blood, made its final report on Sept. 23, placing responsi- 
bility for the outrages on the union. Simultaneously the 
Grand Jury returned six more indictments for murder, 
thirteen more for assault with intent to commit murder 
and thirty-three other indictments, making the total 214, 
with those announced previously. The report also charges 
the authorities with failure ‘‘to protect life and property,’ 
and criticises the owners of the mine as either ‘‘woefully 
ignorant of the danger or blindly determined to risk strife 
and conflict if profit could be made.’’ The Grand Jury 
declares, however, that the rioting and murders at the South- 
ern Illinois Coal Company mine were the result of a con- 
spiracy, which it says originated among the mine union 
officials. A union official is said to have guaranteed the 
union would pay for the guns and ammunition commandeer- 
ed from the local hardware stores before the march on the 
mine by the strikers. The report details the part the Ad- 
jutant General’s office played in the affair. Colonel Hunter, 
sent to Marion to report on the need of troops, asked for 
soldiers several times, the Grand Jury finds, but each time 
the Adjutant-General refused to send them because the 
Sheriff, Melvin Thaxton, holder of a union card and candi- 
‘date for county treasurer, did not join in the request. “The 
Adjutant-General’s office and the Sheriff alternated in pass- 
ing responsibility,’’ the report states, ‘““with neither taking 
decisive action to prevent disorders and protect property.”’ 

Hugh Willis of Herrin, member of the State Executive 
Board of the United Mine Workers of America, and Will 
Davis, Secretary-Treasurer of the Herrin District Union, 
are indicted for murder. Willis is also indicted for assault 
with intent to murder. These are the first important 
Willis 
was on the State Policy Committee for the miners in Cleve- 
land. The four others indicted for murder on Sept. 23 
were: Enos Yates, Town Clerk of West Marion Township, 
a miner, who refused to testify before the Grand Jury, and 
James Taylor, Alex Ray and Charles Thomas, miners. 
Those indicted for assault with intent to murder, besides 
Willis, were A. L. Stivers of Carterville, former Constable 
and Supervisor; David Williams, Ed Williams, Rollo Crav- 
ens, O. Price, Lew Corbin, Charles Hancock, Gerald Ber- 
nard, Moody Fox, McKinley Beasley, Herbert Stokes and 
Cline Gent. 

The total result of the investigation is 44 murder indict- 
ments, 58 for conspiracy to murder, 58 for rioting and 54 
for assault with intent to murder. The first trial is expected 
to begin about the middle of October. The text of the 
Grand Jury’s report was: 

We, the special Grand Jury ot Williamson County empaneled to make an 
investigation ot the crimes committed in and about the strip mine near and 
in about Herrin on Wednesday and Thursday, June 21 and 22 1922, and 
heedful of the instructions given by your Honor to make a thorough investi- 
gation of the facts and circumstances with a view of fixing the responsibility 
of the killing of some twenty-four persons and the wounding of many others, 
beg to report that we have examined approximately 300 witnesses, and 
from their testimony learned these conditions: 

About the middle of June of this year, after suspension of the coal in- 
dustry as the result of a strike of the United Mine Workers of America, the 
Southern [Illinois Coal Company decided to operate a strip mine owned by it 
and located about midway between Marien and Herrin. The miners appar- 
ently raised no objections to the mining of coal by the use of steam shovels, 
but when the company began to ship there was bitter resentment on the part 
of the miners. 

The coal company aggravated this resentment by employing armed 
guards and closing the public established highways traversing the mine 
property and treating as trespassers citizens attempting to use the accus- 
tomed highway. 

The flaunting of arms in a community devoted almost exclusively to 
mining was conducive to strife. It was a challenge certain to be accepted, 
and for four or five days preceding the tragedy it was known by the author- 
ities that a conflict was inevitable. 

The State Administration showed it undoubtedly realized the acute sit- 
uation by sending to Williamson County Colonel Hunter of the Adjutant- 
General’s staff. This representative of the State testified that he recog- 
nized upon his arrival in Marion the imminence of a conflict, and imme- 
diately asked the Adjutant General to send State troops to protect property 
and conserve the peace. This request Colonel Hunter renewed several 
times before the actual conflict, and was invariably asked by the Adjutant- 
General of Illinois if the Sheriff of Williamson County had asked for troops. 
& The Adjutant-General denied his authority to order them into William- 
son County except upon the Sheriff's request, which, as your Honor knows, 
is not the law. 

#® Melvin Thaxton, the Sheriff of Williamson County, is the holder of a 


card in the miners’ union and a candidate for County Treasurer at the forth- 
coming election. 


officials of the union reached by the investigation. 





Either because of loyalty to the union or from fear for his candidacy 
the Sheriff would make no demands for troops nor did he take adequate 
measures to preserve the peace. 

From the evidence heard, the attack of June 21 upon the men employed 
at the strip mine was the result of a conspiracy which bad been several days 
in the perfecting, the object of which was the closing of the strip mine. 
Sheriff Thaxton could not have been unaware of the developments of this 
plan. 

On Monday, June 19, State Senator W. A. Sneed, District President of the 
United Mine Workers of this district, received from John L. Lewis, Presi- 
dent of the United Mine Workers of America, a telegram as follows: 
“William Sneed, President Sub-District 10, District 13, United Mine Workers 

of America, Herrin, Ill.; 

Your wire 18th. Steam Shovel Men’s Union was suspended from af- 
filiation with American Federaton of Labor some yearsago. It was ordered 
suspended from the Mining Department of the A. F. of L. at the Atlantic 
City convention. 

‘*‘We now find that this outlaw organization is permitting its members to 
act as strikebreakers at numerous pits in Obio. This organization is fur- 
nishing steam shovel engineers to work under armed guards under no agree- 
ment which exists by and between this organization and the mining depart- 
ment or any branch of the A. F. of L. permitting them to work under such 
circumstances. 

‘“‘We have through representatives officially taken this question up with 
the officers of the Steam Shovel Men’s Union and have failed to secure any 
satisfaction. 

‘Representatives of our organization are just‘fied in treating this crowd as 
an outlaw organization and in viewing its members in the same light as they 
do any other common strikebreaker. 

“JOHN L. LEWIS.” 

A copy of this telegram was posted and readin various places. Following 
the publication of the telegram from President Lewis preparations for an at- 
tack upon the mine were made. ‘The hardware stores in all the cities of 
Williamson County were searched for firearms. The weapons were either 
taken by force or upon a verbal assurance that the local would pay for them. 

The men working at the strip mine were evidently ignorant of being 
strike-breakers. ‘The men operating the steam shovel were affiliated with a 
union, even though unrecognized by the A. F. of L. 

The guards were told they were to protect valuable machinery and did not 
wake to the real situation until noon of June 21, when bullets were flying 
in the mine in such volume as to compel them to take refuge in the office and 
to seek safety under the steel railroad cars on the strip mine property. 

Superintendent McDowell telephoned a number of times to Colonel 
Hunter for protection and was invariably informed by the latter that the 
Sheriff could not be found. Finally, Colonel Hunter suggested a flag of 
truce, which was displayed by the mine defenders, but caused no abatemen¢ 
of the fire. 

In the evening of June 21, upon the return to Marion of Sheriff Thaxton, a 
conference was held between the Sherift, Colonel] Hunter and officers of the 
miners’ union, at which it was stated that the ofticials of the coal company 
were willing to discontinue the operation of the strip mine and the union 
officials were willing that the workmen employed there should be permitted 
to depart in safety. The substance of this agreement was transmitted to 
Superintendent McDonald at the strip mine. 

Nevertheless at the break of day the following morning firing began in a 
severe volume, the attacking party having crept up in the cover of the dark- 
ness. They were checked sufficiently to permit of a parley, and after a 
time a spokesman for the strip mine workers asked to speak to the leader. 

A long range conversation was held and it was agreed by the spokesman of 
the attacking party that safe conduct would be accorded the men if they laid 
down their arms and marched out with hands up. 

This was done and from behind the earth embankments created by the 
shovel operators came a great number of unarmed men and more from the 
surrounding hills until the forty-seven surrendering men were surrounded 
by the many hundreds of men mostly armed. 

The capitve men were marched down the road toward Herrin in double 
file. After they nad marched about one mile Superintendent McDonald, 
being crippled and unable to keep up with the procession, was taken by 
members of the mob and shot to death. The remainder ot the captives 
were marched on the public road and were stopped at the power house ot 
the interurban railroad, about three miles trom Herrin. Here a change 
in the leadership took place and the man who had guaranteed the satety ot 
the men who had surrendered was deposed and another leader installed. 

The new commander ordered the captive men to march into the woods 
adjacent to and around the power house. Here the new Jeader directed 
that oniy those in the crowd who had guns should follow into the woods, 
and those who were unarmed should remain without. 

The surrendered men were then marc ied some 200 yards back of the 
power house to the vicinity of a barbed wire fence, where they were told 
they would be given a chance to run for their lives under fire. 

The firing began immediately, and thirteen of the forty-seven non-union 
men were killed and most of the others severely wounded. 

The mob pursued those who had escaped and two were hung to trees, 
Six were tied together with a rope about their necks and marched through 
the streets of Herrin to an adjacent cemetery, where they were shot by the 
mob and the throats of three were cut. One of six survived. 

The atrocities and cruelties of the murders are beyond the power of words 
to describe. A mob is always cowardly, but tne savagery of this mob in its 
relentless brutality is almost unbelievable. The indignities heaped upon 
the dead did not end until the bodies were interred in unknown graves. 

On the first day of attack upon the mine two union miners were killed 
by answering from the men in the strip mine and another so seriously 
injured as to die subsequently from his wounds. 

It has been difficult for this Grand Jury to determine who fired the shots 
from the strip mine which caused the deaths of the union miners. When 
asked to present evidence to the Grand Jury which would tend to fix 
responsibility, counsel for the miners’ union announced that they would 
lend no aid to the Grand Jury. 

The Grand Jury has made no attempt to determine the equities between 
the operators and the miners in the strike controversy. It has had but the 
sole thought of bringing to the bar of justice the persons who committed 
the crimes which have brought such universal criticism upon the people 
of Williamson County. 

Without discrimination, we feel keenly the horror of the tragedy. We 
protest, however, against the intimation that all the people of Williamson 
County are lawless and un-American. The development of the mining 
industry in Williamson County and the surrounding counties has tre- 
mendously increased the population within the last decade. 

All of the adjoining counties contributed their quota of marauders, and 
the entire shame of the inhuman murders should not rest upon Williamson 
County alone. 

It is true the electorate of the county is responsible for those of its supine, 
weak and cowardly officials who permitted the disorders to grow from the 
desultory rioting into a hideous massacre. Those evils can b2 corrected 
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by the great majority of the population who believe in law and order 
asserting themselves and no longer consenting to be intimidated by a 
disorderly minority. 

The Adjutant-General’s office and the Sheriff's office alternated in 
passing responsibility, with neither taking decisive action to prevent dis- 
orders and protect property. 

The ease with which firearms were obtained causes the Grand Jury to 
believe that legislation should be enacted to regulate or prohibit the manu- 
facture or indiscriminate sale of firearms. 

%. We condemn the laxity of the local police in the various cities wherein 
stores were looted for firearms without interference by them. 

We commend the State’s Attorney of Williamson County, Delos Duty, 
for his courage and fidelity to his oath of office, and we express our grati- 
tude to the Attorney-General of Illinois, and his efficient assistants, who 
have greatly facilitated the great task confronting the Grand Jury. 

In concluding this report the Grand Jury begs to state that it has in- 
dicted some forty persons for murder, fifty-eight for conspiracy to commit 
murder, fifty-eight for rioting and five for assault to murder, and your jury 
asks leave for a recess of thirty days for the purpose of completing its labors. 
® The Grand Jury is deeply grateful to the many representative law abiding 
citizens of Williamson County for their assistance and encouragement in its 
efforts to entorce the law tearlessly and impartially. 

A demonstration of the power of the miners’ union in 
Williamson County and the sympathy with men accused 
of murder in the Herrin massacre felt by the community 
was staged in the court house at Marion on Sept. 25, when 
35 defendants were arraigned and their bonds guaranteed by 
the offer of sureties worth in the aggregate]$10,000,000. With 
respect to the incident Marion (Ill.) dispatches to the N. Y. 
“Times” said: 

For days a committee of miners, headed by Mayor A. T. Pace of Herrin, a 
member of the union, has been making the rounds of the merchants and 
bankers seeking sureties for the prisoners on the plea that this would show 
who stood with the union. The response when the defendants were lined 
up before Judge D. T. Hartwell was impressive. 

Eighty-six men, including most of Herrin’s business community, stepped 
forward. They offered bonds to the extent of $3,000,000. Some of the 
surities are worth little, others are millionaires. 

The question of the opening of the trial will be taken up to-morrow. The 
prosecution will move to proceed to trialon Oct.1. The defense will seek to 
have trials put off until February, on the ground that there are 500 witnesses 
to interrogate. The date probably will be set for the latter part of October, 
and a special court will be held. 

The eight men held without bail are Otis Clark, Bert Grace, James Brown, 
Leva Mann, Philip Fontanetta, Peter Hiller, Oscar Howard and Jess Child- 
ers. ‘These were the men found by the Grand Jury to be the leaders in the 
riots. ‘They were in court to-day, with the exception of Howard and 
Childers, who have not been apprehended. 

Clark is a serious-looking, middle-aged miner who wears glasses. 
building a new home when he was arrested. Since then carpenters have 
donated their services. Brown is a negro who might lead in psalm singing. 
Fontanetta is a badly frightened young Italian. Hiller is a rough-looking 
youth with a bullet-shaped head. Mann is a clean-looking, intellectual 
chap. Grace is a prosperous-looking citizen who held acigar in his mouth 
during the proceedings. 

As these men stood up half o1 the crowd in tae courtroom surged torward. 
Tne room was filled with a mixed assemblage, above which the crying of 
babies could be heard. Many of the defendants who occupied the front row 
were mere boys, some of them of well-groomed appearance. There was noth- 
ing of the ordinary criminals’ cage scene. John Kelly of the green shirt 
and the sneering smile, is said to have a record as a ‘‘six-notch man.” Heis 
constable at Zeigler. There was John Rushing, of an old family of farmer- 
miners; Darby Babbington and Fred Cooper, officials of the union; Bill 
Ugle, citizen of Carterville; Fred and William Travelstead. ‘There was a 
family atmosphere about tne whole thing. The sureties were brought for- 
ward and their names taken by the Judge, who said it was ‘‘like taking the 
census." He had to call in a stenographer to help him. 

Many of the prisoners were known to the Court and he called them by 
their first names in friendly fashion. Hugh Willis and Will Davis, high 
officials of the State union, were in court when the session opened. They 
wereindicted last Saturday but did not surrender until to-day. 

An agreement was reached between attorneys, ratified by the court, in 
which eight men were held unbailable. Six obtained freedom on $20,000 
bonds, twenty more were bonded at $10,000 and eighteen at $5,000 each. 
In addition, eleven men are out on bonds at $1,000 on rioting charges, 
making a total bail of $421,000. 

At the court to-day twenty-eight of seventy-four persons indicted were 
unaccounted for. These include seven indictments for murder. Men 
known to be in Marion or in this county failed to come into court. It is 
now promised by the attorneys for the miners that all who can be found 
will be surrendered at once, and the county officials promise to make more 
vigorous efforts from now on to get the ‘‘absentees’’ into custody. They 
have been allowed to drift in at their convenience. 

The general defense which the Illinois mine workers will 
present at the Herrin trials was made public on Sept. 24 
in a statement issued by A. W. Kerr, chief counsel for the 
miners, after a conference with attorneys and union officials. 
The defense in brief is that this is a “private persecution by 
a political boss and labor-hating organizations.’ A bitter 
attack is made upon States’ Attorney Brundage and the 
Illinois Chamber of Commerce which is raising funds by 
State-wide subscription for the prosecution. The Grand 
Jury report is declared to have been prepared in advance by 
Mr. Brundage at the instigation of the Chamber of Com- 
merce. Governor Small’s trial and the death of Mrs. Small 
are referred to in this document, the first statement to come 
from the miners’ counsel. 


He was 








REGULAR GRAND JURY SAYS REPORT ON HERRIN 
OUTRAGES BY SPECIAL GRAND JURY WAS NOT 
JUSTIFIED BY RECORD. 

The criticism of the State and county officials made in the 
partial report of the special Grand Jury investigating the 
Herrin mine killings was not justified by the record of the 





special body, according to a report to Circuit J udge Hartwell 
Oct. 2 by the regular Williamson County Grand Jury. In 
its report the regular jury congratulated the miners’ union 
for providing “food and comforts for their members now in 
jail, therefore taking this expense from the taxpayers of the 
county.” The jurymen expressed confidence and hope that 
those guilty of the killings “may be brought to a speedy and 
just trial.” The trial begins Nov. 8. 








CITIZENS’ COMMITTEE IN ANTHRACITE REGION TO 
CONFER WITH CARRIERS LOOKING TO SET- 
TLEMENT OF SHOPMEN’S STRIKE. 

At a conference held in Scranton on Sept. 30, a committee 
was appointed by anthracite miners, striking railroad shop- 
men and representative business men to take up with the 
Presidents of the anthracite-carrying railroads the immediate 
settlement of the shopmen’s strike. The committee, which 
includes the Mayors of the five principal cities in the region, 
would communicate, it was said, with E. E. Loomis, Presi- 
dent of the Lehigh; L. F. Loree, of the Delaware & Hudson; 
W. H. Truesdale of the Lackawanna; W. G. Besler of the 
New Jersey Central, and John B. Kerr of the New York 
Ontario & Western, and attempt to arrange meetings with 
the striking shoperafts workers on these lines. In urging 
these meetings the committee, which will be known as the 
Kmergency Committee on Coal, will stress the need for meet- 
ing the coal shortage by maximum production at the mines 
and efficient transportation service. The miners are ready 
and anxious to work, it is said, after their five months’ strike, 
and the striking shopmen are in a conciliatory spirit, asking 
an ‘‘honorable peace.”’ 

For the time being the projected alliance between the min- 
ers’ union and the shop mechanics will be held in abeyance 
and the efforts at settlement confined to work of the emer- 
gency committee. The members of the committee, which 
is headed by Mayor John F. Durkan of Seranton, are hope- 
ful of bringing together the railroad officials and the strike 
leaders, it is said. 

With regard to the meeting at which the committee was 
appointed on Sept. 30, dispatches from Seranton said: 

Although at the outset of the meeting the railroad managements were 
criticized for their attitude in refusing to meet the strikers, a more concilia- 
tory tone was adopted later. An attempt to send telegrams to President 
Harding and Attorney-General Daugherty, denouncing the railroad man- 
agements and the issuing of the Chicago injunction, failed. 

Several hundred miners and striking shopmen crowded the Labor Temple 
and cheered when various speakers told how little success the railroads had 
in moving coal. Reports from the anthracite region were that yards and 
tracks were crowded with loaded cars which the roads were unable to move 
because of a shortage of serviceable locomotives. At one point, it was said, 
a train of loaded cars three miles long had been on the track for more than 
a week. This condition, the speakers declared, was due directly to the re- 
fusal of the roads, most of which are included in the so-called ‘‘die-hard"’ 
group, to settle with the shopmen. 

Martin J. McMahon, a member of the strikers’ genera] policy committee, 
was particularly emphatic in his arraignment of the railroads and their re- 
fusa] to meet with the strikers, although the men were now willing to make 
practically all concessions, and wanted only an honorable peace. 

In making his charge that a conspiracy had been formed to prolong the 
strike, Mr. McMahon alleged that a plot had been formed to throw some 
of the weaker roads into bankruptcy by halting settlements. 

The Rev. J. J. Curran of St. Mary’s Roman Catholic Church, Wilkes- 
Barre, Pa., after telling of the longlinesof loaded cars he had seen, insisted 
that the roads answer whether ‘‘they had been left there for a purpose” or 
whether the railroad managements found themselves unable to move them. 

The sesssion was presided over by Mayor Durkan, who urged the right 
of citizens and public officials to inject themselves into the contest, be- 
cause of the great menace of a fuel shortage and the suffering that further 
stoppage of work at the mines would bring. He counseled moderation 
and conciliation, however, and asked that the denunciatory resolutions 
and telegrams which had been prepared be laid aside and the citizen com- 
mittee be permitted to bandle the negotiations. His suggestions were 
favorably acted on and the following committee appointed: 

James Paul, banker and President cf the Chamber of Commerce of Car- 
bondale, Pa., E. J. Lynott, publisher of Scranton, the Rev. J. J. Curran, 
Mayor P. R. Brown of Pittston, Mayor Daniel Hart of Wilkes-Barre, Mayor 
John Loftus of Carbondale, Mayor James Harvey of Hazelton, William A. 


Conlon of the Pittston Chamber of Commerce, and Burgess William Pay- 
ton of Dunmore. 








SHOPMEN’S STRIKE ENDED ON CHESAPEAKE AND 
OHIO. 

The shopmen’s strike on the Chesapeake & Ohio Railway 
was officially ended on Sept. 25 when road officials were 
notified by the Executive Committee of the Federated Crafts 
that the men would return to work the following day. 








STATEMENT ON TERMS OF ERIE STRIKE 
SETTLEMENT. 

With striking shopmen of the Erie Railroad refusing to 
return to work despite the announced settlement reached 
at Youngstown, Regional Manager Robert E. Woodruff 
on Sept. 30 at Elmira, issued his first statement relative to 
the terms. Manager Woodruff said: 
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The Shop Crafts Committee and manager met and negotiated an agree- 
ment for settling thestrike. Suchan agreement was reachedand mutually 
signed on Sept. 27. 

The agreement provides for the immediate return of men to work and 
outlines what men are eligible to return to work, although the methods fcr 
prevention of misunderstandings are left to future conferences. 

It was not intended to cover working rules of matters of that nature. The 
men are to return to work as rapidly as possible and then the shop crafts 
representatives and raHroad representatives are to get together and draw up 
a set of satisfactory working rules. 

It is, of course, impossible for all men to return to work at once, but as 
many as possible will be put to work from to-day on. 

No examinations, either medica] or mechanical, are to be required of those 
men who were in the Erie service on June30 1922. No others are involved 
in this settlement. 


Previous to the issuance of this statement, strike leaders 
in Hornell and Elmira, and, it was stated, at other points 


along the Erie, had addressed the men not to return to work. | 


However, in Elmira a number of employees who had been 
idle are said to have sought work and been accepted. 

John J. Kelly, General Chairman of the Erie shopmen at 
Dunmore, Pa., on strike since March 15 last, issued orders 
on Oct. 1 to all Dunmore Federation men to disregard the 
settlement made by union officials and Erie Railroad execu- 
tives at Youngstown, Ohio, and refuse to return to work. 

Thirty-nine resolutions, demanding that a special conven- 
tion be called to consider the agreement made at Youngs- 
town, have been forwarded to international railroad shop- 
men’s executives and general chairmen along the Erie Sys- 
tem. The Dunmore Chairman questions the validity of the 
agreement on the ground that it was not placed before the 
men for consideration. The Erie shopmen at Dunmore 
were discriminated against in this agreement, they charge. 








LEHIGH VALLEY REACHES AGREEMENT 
STRIKING 


WITH 
SHOPMEN THROUGH COMPANY 
UNION. 

The Lehigh Valley Railroad shopcraft employees, effective 
Oct. 1, have been placed on a piece-work basis, it became 
known on Oct. 4, through an announcement that the man- 
agement had made new agreements with the Association of 
Maintenance of Equipment Department Employees, the 
new company union which was recently formed, covering 
wages and working conditions. 

These new agreements provide for a sliding scale of wages 
based on the qualifications of the different employees. 
These are grouped under three heads, the highly skilled 
mechanics, those not so highly skilled, and those considered 
as handy men and helpers. 

“There is no provision in the agreement against the pay- 
ment of bonuses,’ the statement reads. This means in 
effect that such bonuses will be paid for output over a cer- 
tain amount. It further states that “‘all of the unfair and 
restrictive features of the national agreement, unsatisfactory 
alike to both management and employees, have been elimin- 
ated.’’ 








FURTHER SETTLEMENT IN SHOPMEN’S STRIKE. 

Kighty-three railroads, operating approximately 65,000 
miles and employing between 125,000 and 130,000 members 
of the federated shopcrafts, have settled the shop crafts 
strike with their system federations, according to a special 
bulletin sent on Oct. 4 to all members of the organization, 
over signature of B. M. Jewell, President. The latest 
additions to the settling roads were the Fort Smith & Western, 
the Goergia, Florida & Alabama and the Chicago Great 
Western. With regard to the bulletin press dispatches said: 


Replying to numerous requests for an interpretation of the Baltimore 
plan, upon which the strike leaders say the settlements have been made, the 
circular declares three reasons actuated the executive in accepting this 
agreement basis. It gives, first, a split in the Association of Railway 
Executives—one group agreeable to a settlement and the ‘‘other bent on 
destroying these organizations’’; second, willingness of the liberal group to 
negotiate national agreements and lay down a basis for settlements on other 
roads; third, that no justification could be found for keeping 125,000 men 
on strike who could return to work and assist in financing those who re- 
mained idle. 

A second special circular to the membership contained an interpretation 
in detail of Federal Judge James H. Wilkerson's decision on the injunction 
bill filed against the organization by Attorney-General Daugherty. It was 
supplied by Donald R. Richberg, attorney for the shop crafts. 

**We cannot interpret the temporary injunction, drastic as its terms are,”’ 
said Mr. Richberg’s opinion in part, ‘‘as in any way restraining or preventing 
the officers and other representatives of the shop crafts’ organizations 
from doing all in their power to maintain an orderly discipline and conduct 
of the lawful work of the organizations, to continue to call for and expect 
to receive the loyal support of each and every member and to continue to 
work in harmony with a common lawful purpose to advance the common 
interests of the organized shop craft employees.”’ 








BALTIMORE &€ OHIO FREIGHT EMBARGO LIFTED. 

Announcement was made Oct. 4 that the Baltimore & Ohio 
Railroad is now free from all embargoes and is prepared to 
handle business to and from all system points, as well as to 








and from all connections, and with every expectation that 
the service will be near to normal. While the Baltimore & 
Ohio was one of the first roads to put on an embargo, Presi- 
dent Willard, it is said, primarily took this step in anticipa- 
tion of a settlement of the coal strike and the subsequent im- 
portance and necessity of rendering full service in moving 
the large volume of bituminous coal which would be offered. 
This has been accomplished. 





LEHIGH VALLEY MODIFIES FREIGHT EMBARGO. 

The Lehigh Valley Railroad on Oct. 2 modified its embargo 
on carload shipments established last week. The priority or- 
der of the Interstate Commerce Commission covering coal, 
food and perishable freight remains in force. This new or- 
der became effective at midnight on Sunday, Oct. 1, after the 
four-day general embargo expired, and will be modified fur- 
ther as soon as conditions permit. 








RAILROAD BROTHERHOODS TO NEGOTIATE NEW 
WAGE SCALES WITH ALL ROADS THAT HAVE 
SETTLED WITH SHOPMEN. 

At a conference at Cleveland Sept. 30 Warren S. Stone, 
President of the Brotherhood of Locomotive Engineers; D. B. 
Robertson, President of the Brotherhood of Locomotive Fire- 
men and Enginemen, and T. C. Cashen of Buffalo, President 
of the Switchmen’s Union of North America, decided to nego- 
tiate new wage contracts and working agreements with all 
individual roads which have reached agreements with the 
shopmen. Negotiations are now being conducted with the 
New York Central Railroad Co. and other trunk line roads 
which have reached a settlement with the shopmen, it was 
officially announced, for new wage contracts and working 
agreements for the engineers, firemen and switchmen. 

W. G. Lee, President of the Brotherhood of Railroad Train- 
men, and L. E. Sheppard, President of the Order of Railway 
Conductors, it was said would meet managers of Western 
roads in Chicago on Monday, Oct. 2, and executives of South- 
eastern roads in Washington on Oct. 5, to consider new 
wage contracts and working agreements for the trainmen 
and conductors. 


SOUTHEASTERN ROADS SIGN NEW AGREEMENTS 
WITH BROTHERHOODS OF TRAINMEN AND CON- 
DUCTORS—OTHER ROADS REACH AGREEMENT. 

Railroads of the Southeastern section of the United States 
and brotherhood organizations of conductors and trainmen 
on Oct. 5 signed an agreement settling all outstanding dif- 
ferences between them and extending present wages and 
working regulations until Oct. 31 1923. The agreement 
was reached at a conference between officials of the lines and 
heads of the Order of Railway Conductors and the Brother- 
hood of Railroad Trainmen. 

The contract was signed in behalf of the railroads by L. A. 
Downs, Vice-President of the Centra: Rairoad of Georgia, 
as Chairman of the Railroad Committee, and L. E. Shep- 
pard, President of the Order of Railway Conductors, and 
W.G. Lee, President of the Brotherhood of Railroad Train- 
men. 

Railroads assenting to the agreement were the Atlantic 
Coast Line, Central of Georgia, Chesapeake & Ohio, Louis- 
ville & Nashville, Mobile & Ohio, Nashville Chattanooga & 
St. Louis, Norfolk & Western, Norfolk Southern, Richmond 
Fredericksburg & Potomac and Seaboard Air Line. 

Conclusion of an agreement in the Southeast, it was said, 
practically concluded the process of getting agreements be- 
tween the two labor organizations and all of the larger rail- 
roads in the United States, Western roads as a group and 
larger lines in the East individually having signed up pre- 
viously. The Seuthern Railroad, the only large line. in 
the Southeast which did not participate in to-day’s confer- 
ence, has an individual agreement. 

In addition to agreeing to maintain the present rates of 
pay and rules, the Southeastern agreement provides that 
all disputes over wages and working conditions now pending 
before the Railroad Board, submitted by either party, shall 
be withdrawn. Committees of the labor organizations and 
managements of individual railroads were given authority 
to take up and consider elimination or modification of local 
rules affecting efficiency of railroad operation or pay of em- 
ployees during the tenure of the general agreement. 

It was also announced on Oct. 5at Cleveland that the entire 
Baltimore & Ohio Railroad system has signed an agreement 
with brotherhood organizations of trainmen and conductors 
extending present wage and working agreements for one year. 
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The Baitimore & Ohio was the only trunk iine of the Eastern | 


group of roads not previously reaching an agreement with 
the trainmen and conductors, it was said. 

Present pay rates and working rules for members of the 
Brotherhood of Railroad Trainmen and the Order of Rail- 
road Conductors employed by forty-nine roads and their 
subsidiaries will be maintained for another year under an 
agreement reached in Chicago on Oct. 3. 

The agreement specified time-and-a-half pay for overtime 
after an eight-hour day, and other features which have 
been knocked out of agreements reached by the roads and 
certain other classes of labor recently. 

Negotiations were conducted for the unions by L. E. 
Sheppard, President of the the conductors, and W. G. Lee, 
President of the trainmen. These two organizations are 
among the most powerful railroad unions. Representing 
the roads were the managers, headed by W. M. Jeffers, 
General-Manager of the Union Pacific Railroad. The 
lines affected inelude all the principal systems entering 
Chicago and running west of the Mississippi River. A 
similar agreement has been signed by eastern roads and 
southern systems are expected to sign soon. Under the 
agreement all disputes now pending between the roads and 
the union before the Labor Board are withdrawn forthwith. 
The settlement also contains a clause by which the agree- 


ment may be terminated by either side upon thirty days’ 
notice. 





LABOR BOARD AGAIN RULES AGAINST CONTRACTING 
OUT WORK ON RAILROADS. 


The Railroad Labor Board on Oct. 5 handed down three 
decisions holding, as in former eases, that the contracting 
out of railroad work to outside agencies was illegal because 
the practice attempted to evade the provisions of the 
Transportation Act. 

Two of the cases involved grievances of the Maintenance 
of Way Union against the St. Louis & San Francisco Railroad. 
The third case involved the New York Central Railroad, the 
Brotherhood of Railway and Steamship Clerks maintaining 
that the carrier contracted its freight handling to the New 
York Marine Co. and to William Spencer & Sons at certain 
points in New York City. 





ANNUAL CONVENTION OF AMERICAN BANKERS’ 
ASSOCITATION—DISCUSSION OF ALLIED DEBTS. 


With a record attendance, approximating 12,000 delegates, 
the forty-eighth annual convention of the American Bankers’ 
Association, held this week at the Hotel Commodore, New 
York, assumed transcending international importance, with 
the question of the Allied debt as the major topic of discus- 
sion. The subject was injected into the proceedings with 
the start of the general convention on Tuesday, by Thomas 
W. Lamont and by Thomas B. McAdams, President of the 
Association and Vice-President of the Merchants’ National 
Bank of Richmond. Mr. McAdams, in pointing out that 
the United States must co-operate wholeheartedly in ending 
international chaos, declared that permanent prosperity for 
the United States can come if this country uses her “‘resources 
in brain and money to help bring about a practical solution 
of the chaotic situation now threatening to destroy the eco- 
nomic life of Eurepe.” Isolation and selfishness are not 
qualities of the true American, asserted Mr. McAdams, and 
then added: “T do not believe there is anything in the history 
or ideals of our people which can justify our failure to help 
in a situation where our counsel and assistance are so essen- 
tial to the restoration of world order.”” Mr. McAdams 
summed up existing conditions in the world, four years after 
the armistice, ‘“‘while we stand idly by, neither offering as- 
sistance nor making a suggestion.”’ England, he said, de- 
spite the suspicion cast upon her motives, must be regarded 
as a stabilizing influence ‘‘in protecting the wrecks of Euro- 
pean statehood from further demoralization.’”’ France can- 
not be blamed entirely for refusing “‘to assent to Germany’s 
reconstructing her world trade at the expense of French in- 
dustry,’ declared Mr. McAdams, “but even so, the Allied 
nations, if they would maintain the civilization for which 
they fought, must throw aside unnecessary prejudices and 
reach an agreement as to modifying reparation payments 
which will fairly care for the needs of France and at the same 
time not utterly demoralize the industrial life of Germany.” 

After expressing the optimism he felt for the success of the 
November conference, suggested for discussion of world 
problems, Mr. McAdams said: 








‘Has not the time arrived for the United States to cast aside her policy 
of aloofness and throw herself whole-heartedly into the situation, that a cure 
for social disorder and financial demoralization may be speedily devised 
We may picture for ourselves all the prosperity which is in our grasp to-day, 
so far as our international situation is concerned, but we must realize there 
can be no permanency in it unless a sound foundation can be laid upon 


which the structure of future international commercial relations may 
be safely built 


“It may be that Europe is not yet ready to have us partici- 
pate or to accept conditions which necessarily must be laid 
down as a basis for our co-operation, but even so this does 
not relieve us of the obligation to offer to assist and so soon 
as possible to outline, as we see them, the essentials to an 
ultimate solution of the situation.’’ These essentials, in 
the opinion of Mr. McAdams, must be the further reduction 
of armaments, the balancing of the French budget, realization 
by France of the unlikelihood of new German military aggres- 
sion, and the preparation by all countries for a readjustment 
of reparations and inter-Allied debt ‘‘upon a basis which 
fully recognizes the rights of the creditor and which will 
relieve the immediate burden of the debtor countries.’ 
Mr. McAdams also said: 


England in discussing her indebtedness should not overlook the some 
four huncred thousand square miles of new territory she gained through 
the war and it must be remembered that America settled upon a basis of 
receiving nothing except the ultimate repayment of money advanced. 

Complicated as the situation appears, it should be possible, through mak- 
ing a fair analysis of assets and liabilities, to prepare a readjusted balance 
sheet which will prove acceptable and furnish a proper starting point for 
the re-awakening of international trade. 

Though often deliberate in action, we have never failed to respond and 
render the maximum of service when once convinced of our duty. Such 
an opportunity is the present emergency. * * * The determination of 
our international policy, whatever it may be, should be based upon the 
broadest possible conception of service and should not be restricted or 
hampered by party platform or political expediency. 


Speaking of the internal problems of the United States, 
Mr. McAdams declared that the two tendencies of the day 
which require the most careful diagnosis and handling are 
the following: 


Class Movements.—‘‘The outgrowth of social and economic unrest, 
which tend to advance the interests of one group at the expense of the 
nation as a whole.”’ 

Paternalism in Government.—‘‘The assumption that government is 
the final resting place for all the trials and tribulations of the people.”’ 


Mr. Lamont in his address declared that “there is no 
concrete problem more vital for us to study with clear and 
generous vision than that of the so-called inter-Allied in- 
debtedness.’”’ He added in part: 


From the purely American view there are certain points important for 
us to bear in mind. It has been said many times in the last twelve months 
that the one adjustment essential to the settlement of Europe is the German 
reparations question. TI agree that this has been, and is, a question of great 
importance, but it seems to me that it has now become secondary to the 
general one of inter-Allied debts. Of course, in a way of speaking, it is 
simply a part of the latter question, because Germany’s indebtedness to 
the Allies is international in character. 

In our discussions of reparations over here, the American attitude has, 
on the whole, been critical of the French for apparently not realizing more 
quickly the facts of the situation and thus drastically scaling down the 
reparations payments. In fact, many critics over here have been advising 
France to forgive a good part of the German debt. To these critics French- 
men have not unnaturally replied: “It is easy for Americans to advise us to 
forgive German debts due to us in repair of the frightful havoc caused by 
Germany upon our homes and industries, but what about America, in turn, 
doing a little of the debt-forgiving business, especially as the debts that 
were contracted with the American Government were made in order to 
enable us, in large measure, to do America’s fighting before her own soldiers 
got into the firing line.” I am not going to argue this point. I simply 
bring it up so as to ask you to give it your further thought and study— 
whether there may not be some reason in the French attitude. 

Tbereason why I say that reparations have now reached a stage secondary 
to the larger question of inter-Allied indebtedness is that, while no repara- 
tions adjustment has yet been reached, nevertheless public opinion on the 
other side has now advanced to a state where, when the reparations question 
comes up again next November, it ought not to be impossible to settle. In 
other words, over a year ago the British realized that the Germans could, or 
would, never pay anything like the reparations total fixed in the Versailles 
Treaty. Later the Beigian Government became similarly convinced, and 
now in France, as I have talked there with many classes of representative 
Frenchmen, there has come to be the same recognition of the fact that 
Germany cannot pay the huge totals set forth. 

The French Government, however, has, not unnaturally, taken the 
position that it could make no official acknowledgment of such a general 
fact until such time as a possible settlement was offered. The French 
thesis is that if Germany cannot pay what she has promised to pay. let her 
come forward and state just why she cannot, and what and when she can 
pay. Up to date the French declare they have not received any clear-cut 
proposition from Germany covering these points. They say that when 
they receive such a proposition they will be prepared to act. I bring out 
this point of view because I fee! that, while to many there may have 
appeared to be something “hard-boiled” in the Frencb attitude, it is only 
fair to analyze that attitude and see what it really is. 


a . - * » * % * 


I think it behooves us to scrutinize this situation and to look into the 
various factors bearing upon it. Let us, by investigation, determine what, 
if any, of these debts are in any event uncollectible, and so should be written 
off in order to “quit fooling ourselves.”’ Let us decide what others of these 
debtors are good in part, but must be given ample time to pay in—far 
longer, perhaps, than twenty-five years. Emphatically, let us figure to 
see whether the payment of these debts (which inevitably must mean a great 
increase in our import and a heavy decrease in our export trade) is going to 
prove an asset or a liability for American business. 
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On Wednesday the subject again came prominently before 
the convention when Reyinald McKenna, formerly Chancel- 
lor of the British Exchequer and now Chairman of the London 
Joint City & Midland Bank, Ltd., of London, addressed the 
gathering on ‘Reparations and International Debts.’ In 
his treatment of the subject Mr. McKenna said he spoke 
‘“‘as a banker expressing my personal views,” adding “I have 
nothing to do with politics and I do not appear here inany 
representative character.’”’ In asserting that Great Britain 
alone of the debtor nations is able to meet its obligations Mr 
McKenna said: 


“The inevitable conclusion is that these international debts are far too 
great for the capacity of any of the debtor countries except England. She 
alone in her accumulated foreign investments has adequate resources with 
which to discharge ber liability to the United States. Of the others, France 
has the greatest resources, but they are, I believe, quite insufficient to meet 
her obligations. The whole subject requires a rational reconsideration by 
the creditors, who must keep steadily in view immediate effect of the pay- 
ment of these debts of the general trade of the world.” 


Mr. McKenna in the course of his remarks also said: 


“In their report to the Reparation Commission the Bankers’ Committee 
which sat early this summer in Paris laid stress upon the need to resume 
normal] trade conditions between countries and to stabilize exchanges, and 
they came to the conclusion that neither of these aims could be accomplished 
without a definite set: lement of the reparation and other international] debts. 
Here, then, it seems to me was a subject for my address. There will be gen- 
eral agreement that there is no matter of more deep concern to the world’s 
trade at the present time than reparation payments and international debts, 
and I trust, therefore, you will not deem it out of place that I have chosen 
this subject for discussion to-day. 

7 * * * ” * -* z 

“IT recognized that these are objections which I must answer and I 
believe that I can do so conclusively. In the course of my argument I 
shall show that England has the ability to pay, and, once that is established, 
I can unhestitatingly assert her determination to honor her bond in full. 
I believe I am justified in asking you to treat England’s debt to the Wnited 
States as certain to be provided for, and, if this be conceded, we shall be 
free to consider the question of the remaining international debts, as one in 
which America and England are equally concerned and in which bcth have 
the same interest as creditors.’’ 

Tosumup: The conclusion to which I am driven is that Germany can 
only pay now whatever she may have in foreign balances together with 
such amount as she can realize by the sale of her remaining foreign securities: 
that this payment is only possible if all other demands are postponed for 
a definite period long enough to insure the stabilization of the mark: and 
that future demands at the expiration of this period must be limited to 
the annual amount of Germany's exportable surplus at that time. 

Further, that England has the capacity to pay to the United States 
interest and sinking fund on her debt; but that the other debtors are none 
of them in a position to meet more than a small part of their externa) 
liabilities, and in the existing conditions of Europe a definite postponement 
of any payment by them is desirable in the interest of all the parties. 
The actual amount which the other debtors could ultimately pay should, 
as in the case of Germany, be ascertained by inquiry into their exportable 
surplus at a full and frank conference between creditors and debtors. 

It remains now only for me to thank you for the patience with which 
you have heard me. I have strictly confined myself to a consideration 
of the economic aspect of reparations and international debts, how they 
are payable, the general capacity of a debtor country to pay, and the 
effect of payment. If 1 have become convinced that an attempt to enforce 
payment beyond the debtor's ability is injurious to the international trade 
of the whole world, lowers wages, reduces profits and is a direct cause 
of unemployment, the conclusion is founded solely on economic grounds 
and is uninfluenced by any political considerations or any regard to the 
moral obligations of the debtors. 


The adoption by the National Bank Division of a resolu- 
tion urging a conference on the question of international war 
obligations figured in Wednesday’s proceedings of that Di- 
vision, the latter recording its views as follows: 


Whereas, The liquidation of international war obligations and the restor- 
ation of the economic order of the world depend upon profitable production; 
and 

Whereas, The production of new wealth, the only permanent basis of 
world recuperation, is dependent upon the uninterrupted flow of products 
and material everywhere; be it 

Resolved, That efforts to restore international world relationships having 
thus far failed to achieve tangible results, the urgency of the situation de- 
mands the same deliberations of business statesmanship, and that with 
Governmental sanction the leading business brains of America should be 
joined with those of Europe in a conference, out of which would surely come 
at least the basis for a better understanding of the problems involved and 
for an early and practical solution of these problems. 


The general convention at its concluding session on Thurs- 
day adopted a resolution as follows, expressing the belief that 
the time had come for our Government ‘‘to formulate the 
principles on which it will be able to co-operate with other 
nations to bring about the needed rehabilitation of European 
countries and peace in the world.”’ 


We call attention again to the seriousness of the foreign situation, 
especially of Europe, which is affecting detrimentally our own conditions 
and preventing even those industries in our country which are not de- 
pendent upon foreign trade from recovering fully from the depression 
which otherwise would be rapidly disappearing. 

There is no possibility of a healthy and normal situation in this country 
until the nations with whom we trade are able to pay us for what they 
import. As this can be done in the main only by the means of exports 
to us, we trust that the President will not hesitate to make use of the 
power granted him by the new tariff law to make such adjustments in 
the schedules as may be necessary from time to time for a restoration of 
our international commerce. 

We believe that the time has come for the Government of our country 
to formulate the principles on which it will be able to co-operate with 
other nations to bring about the needed rehabilitation of European countries 
and peace in the world. 





_— 


To this end we urge the Administration to consider the advisability of 
promptly making its representative upon the Reparations Commission, 
an official of that body; we also recommend to Congress that there be 
granted to the Debt Funding Commission such further powers as will 
enable it to negotiate more effectively with the foreign nations now debtors 
of the United States. 


At the meeting of the Trust Company Division on Thurs- 
day, Alvin W. Krech, President of the Equitable Trust Co. of 
New York, proposed that ‘“‘we take a leaf out of Secretry 
Hughes’s book and declare a holiday of ten years for our 
Continental Allies, during which time the debt should be 
considered as non-existent. After the ten years have 
elapsed,”’ he said, “the question of cancellation should 
be taken up again. I believe that these ten years of an 
absolute suspension of the effects of the debt would create 
an atmosphere of judicious aloofness. We should then be 
in a much better mood to approach so vast a proposition.” 

Myron T. Herrick, Ambassador to France and former 
President of the American Bankers Association, in addres- 
sing the convention, expressed confidence that the Associa- 
tion had the key to the solution of the problem of a broken 
world and within a year that problem would be solved. 
Thomas B. McAdams, who presided at the convention, 
said in introducing Ambassador Herrick, whose name was 
not on the program, that the latter was sailing for his post 
in Paris the succeeding day and had come in to say good-bye. 
Ambassador Herrick said: 


I shall carry to my post the picture of this splendid audience this morning, 
for I assure you, my friends, that you are not in the least conscious your- 
selves how these years of turmoil and trouble resulting from the war have 
finally resulted in giving not only to your own country but to the people 
abroad, the confidence in the business men, the economists and the bankers 
of the world. 

For I believe, firmly, that the problem which we have tried to solve 
which seemed in the crisis, in the intense moment in the war, beyond the 
solution of human brain, that that solution now has come to you. We 
have spoken of yesterday. We have quarreled over the past. We know 
the mistakes of our own country only too well in these years. We are 
not out of this, Mr. President, because it was not, because we did not 
know, it is because we fumbled in these years. 

But it is to-morrow of which we speak and I return to my post with 
ali that is ahead, with a feeling that back here the problem now reaches 
the banker and business man of the reorganization of this broken world, 
for we cannot build ideals upon anything but a firm financial and com- 
mercial foundation. 

It is going to be solved in the next year. I am not one of those without 
hope and it is going to be solved by the level-headed, steady, business 
man and banker of these different countries, who meet calmly, without 
political prejudice to consider as you consider on your bank boards, the 
hard, practical questions of the day. That is where the settlement is 
going to come in my opinion and the world turns to you instinctively now. 

I didn’t come before you to make a speech, but I came simply to say 
this: My associates and friends, the people who are not emotional are 
the people who have expressed themselves once in a crisis in this country 
when all our country seeme_ set on fire, swayed by political parties. 
It was the bankers who came together and forgot everything except the 
economic question and saved our country from financial disaster and ruin, 

So when we meet these problems of to-morrow, I am sure that when 
you make your own decisions, when you decide how this reconstruction 
will take place (and your President has well said that it cannot take place; 
the balance cannot be redressed without America and America does not wish 
it to be done without her) when that time comes, I am sure that the one 
great practical problem will always be recognized by you outside of politi- 
cal party, national interest for the adjustment which is necessary for the 
world to go forward. 

We are like a great express train on a railway, ready to move and carry 
the express, the freight of the world, but there are three or four bridges 
out and they have got to be put in and America has got to help to do it. 
America is willing and is now making the plan and making the way. 

I beg your pardon for saying so much but when your President so kindly 
asked me to come here for a moment and face my old associates and friends, 
I could not resist, but I go back, as I said in the begining, with the feel- 
ing that assembled in this room this morning is the ability, the patriotism 
and the desire to make a plan together with other strong men who are 
outside of political influence, to make a strong reorganization plan that will 
carry us out of the difficulty and enable us, after the loss of the millions of 
men, enable the world to reap the fruits of that victory which we shall very 
soon lose unless this is done. 


The subject of branch banking, which also came prominent- 
ly before the Convention, is referred to in another item, 
and we give elsewhere to-day the messages to the Convention 
of President Harding and Secretary Mellon. 

The proceedings in full of the Convention, with the papers 
and addresses delivered before the different Divisions or 
Sections, will be given in our special Bankers’ Convention 
number to be issued on Oct. 21. 








PRESIDENT HARDING’S MESSAGE TO AMERICAN 
BANKERS CONVENTION. 


With his inability to accept an invitation to attend this 
week’s annual convention of the American Bankers’ Asso- 
ciation President Harding sent to President McAdams of 
the Association a telegram expressing his regret that he 
could not address the convention in person. In his message 
the President expressed his admiration and appreciation 
of the part which the banking interests played during and 
following the war, and appealed to the organization in behalf 
of ‘‘a more difficult opportunity of service’’ presented to it 
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to-day. In seeking the enlistment of the bankers’ co- 
operation in ‘‘those social, moral, ethical problems which 
are crying for understanding attention,’”’ President Harding 
stated that the demand calls ‘‘for an application of the same 
spirit of wise and willing co-operation which is the very basis 
of the bank.’ “In recommitting our people to same ex- 
penditures, to ways of economy and thrift, to the consider- 
ation of municipal and national problems in that conscience 
which builds the temples of confidence, the banking forces,”’ 
said the President, ‘‘must lead, and we must have the widest 
commitment to the prudence, the deliberate understanding 
and the preference for useful service which make for the 
security of our people as a whole.”’ The following is the 
President’s message in full: 


The White House, Washington, D. C., 

October 3 1922. 
Thomas B. McAdams, Association, Hotel 
Commodore, New York 
My Dear Mr. McAdams—Public duties and personal cares seem to have 
combined to render impossible, once more, my acceptance of the invitation 
to the annual gathering of the American Bankers’ Association. My 
regrets are the more poignant, because I hoped to be able to say some 
few things to your members on this occasion. 

I have so many times expressed my admiration and appreciation of 
the part which the banking interests played during and following the 
war, that I do not need to remind you of my sentiments in that regard. 
Rather, I wish to appeal to your great organization in behalf of my con- 
viction that another, a more inclusive, and perhaps a more difficult oppor- 
tunity of service is to-day presented to you. 

To the patriotism, steadfastness and right thinking of its financial 
leaders, the country has owed very much in connection with financing 
the war, and later in restoring stability, confidence and security throughout 
our economic structure. The banking community has always co-operated 
splendidly in dealing with these problems. But to-day our country, the 
world, all human kind, are demanding that this co-operation be extended 
to wider realms; to those social, moral, ethical problems which are crying 
for understanding attention. They cannot be denied; they grow in- 
creasingiy insistent. They cail for an application of the same spirit of 
wise and willing co-operation which is the very basis of the bank. 

I have often thought of the bank as first among modern institutions 
of social unification. On the basis of a complete confidence in its integrity 
and aims, it aggregates together in vast, available masses, the scattered 
bits of credit and resources which otherwise would be unavailable for 
great undertakings, and makes possible the huge producing organizations 
which characterize the modern industrial community. We have come 
to times which require a like aggregation of the social sense, the ethical 
ideals, the moral inspirations and the best intelligence, in order to promote 
the true welfare of men individually and in communities. This I have 
come to regard as the most pressing requirement of our day; and to its 
accomplishment I invite the assistance of you men who have been fore- 
most among social co-operators. The world is not given to rewarding 
those who serve it, with opportunities for ease and pleasure. Instead, 
on those who have been tested and found useful, it is wont to place yet 
greater burdens. To full share in these obligations I am now urgently 
inviting you. By experience, knowledge and aims, you bankers are 
peculiarly equipped to render largest service in this wider sphere. It 
has long been my observation that the leadership of the banking forces 
in the local community is ever effective and devoted to community welfare; 
and the same helpful relationship must be maintained throughout the 
nation, and in the nation’s outside relations. Therefore in recommitting 
our people to sane expenditures, to ways of economy and tbrift, to the 
consideration of municipal and national problems in that conscience which 
builds the temple of confidence, the banking forces must lead, and we 
must have the widest commitment to the prudence, the deliberate under- 
standing, and the preference for useful service, which make for the security 
of our people as a whole. 

The banker in extending credits looks not alone to the schedule of his 
customer’s tangible assets. He gives thought also to mora] considerations, 
to those elements of character which constitute the most commanding 
ofallsecurities. Soheis concerned to help develop these qualities through- 
out his constituency. Every good citizen aspires to the same end, and 
therefore it is permissible to impcse a special] obligation on the bankers, 
organized and trained as they are in such affairs, to take a very special 
part in this work. 

There is everywhere a disposition to scrutinize, to question, to examine 
minutely into social and economic institutions, to interrogate methods 
of human integration and procedure which have been so long accepted as 
to have seemed axiomatic. We shall gain nothing by charging that his 
spirit proceeds from malevolence and testified a disordered state of mind 
We ought to recognize that it largely represents sincere wish to improve 
conditions. History teaches that blind effort to obstruct such movements 
has often produced momentary disaster, but never prevented ultimate 
advance. The world is too old, and ought to be too wise, to resort to 
such tactics now. Rather, its best intelligence should be given to open- 
minded co-operation in every earnest project of inquiry and analysis which 
looks to the general] betterment. Thus will its most capabe leaders help 
guide society away from pitfalls and dangers, while keeping it moving 
on the upward path. I count the men of your profession as among such 
leaders, and I know that whoever can effectively impress you with the 
full importance of the duty I am suggesting, will find satisfaction in the 
prompt and eager response which will come to him. 

Most sincerely yours, 
WARREN G., 


President American Bankers 


HARDING. 











SECRETARY OF TREASURY MELLON IN MESSAGE 


TO A.B.A. CONVENTION LOOKS FOR EARLY 
AND HEALTHY REVIVAL OF BUSINESS. 


In expressing the conviction that “a foundation has been 
laid for an early and healthful revival of business along 
normal lines,’’ Secretary of the Treasury Mellon in a message 
to the American Bankers’ Association, read by President 
McAdams at Wednesday’s session, said: 


Please extend my greetings to the members of the American Bankers’ 
Association in convention in New York and express to them my apprecia- 
tion of the way in which they have worked together to bring the country 





through this difficult period of post war adjustment. It has been the fixed 
policy of this Government since the war not only to balance its budget at 
the end of each fiscal year, but to provide for the gradual liquidation and 
funding of the war debt. 

In order to avoid spectacular refunding operations, disturbing to the 
country, the Treasury has offered, at convenient intervals during the last 
eighteen months, short-term notes which were used to retire Victory notes 
and other early maturing obligations. The response with which these of- 
ferings have been met on the part of the banks and the investing public 
has been reassuring, both,.as regards the Treasury’s plans for the refunding 
of the early maturing debt and also as regards the soundness of financial 
conditions in the country at large. 

It leads me to believe that a foundation has been laid for an early and 
healthful revival of business along normal lines. 





—_————-_ __ — 


AMERICAN BANKERS CONVENTION AND BRANCH 
BANKING. 

The question of branch banking, on which delegates to 
the Convention of the American Bankers Association hold 
varying views came up at the meeting of the State Bank 
Division on Oct. 2, presided over by R. S. Hecht, Presi- 
dent of the division, with the reading of the report of the 
Federal Legislative Committee of the Division. Guy E. 
Bowerman, Chairman of the Cominittee, was unable to be 
present and the report was read by George E. Allen, Deputy 
Manager of the Division. Mr. Allen said: 

“IT approach with some hesitation the question of branch banking, al- 
though it was discussed at the Chicago meeting where there was an absence 
of complete harmony of thought but, 2fter all, no such divergence of opinion 
as to prevent an amicable agreement. 

‘None of the committee present have been in the past, are at this time, 
or expect to be in the future, advocates of branch banking as an integral 
part of our great financial system. At the same time we all acknowledge, 
I think, that we are confronted by a fact and not a theory. We recognize 
that branch banking has arrived. We recognize that ten or twelve States 
either allow or authorize State chartered institutions to engage in branch 
banking, and, such being the case, we believe there should be no discrimin- 
ation against national banks in those States. Thespirit of justice and right, 
the spirit of fair play, and the American spirit of equal opportunity make 
no other attitude tenable. 

“But this committee, and this Division stand unanimously for the pro- 
tection and well-being of that great body of American citizens designated 
as the ‘Small Town Banker’ who must abandon his chosen profession and 
seek other means of livelihood if branch banking is not in some way lim- 
ited. 

“The question now is not, ‘Shall we have branch banking?’ but rather, 
“What shall we do with branch banking?’ Itisn’t ‘going’ to arrive, it’s here 
and those who do not look this fact squarely in the face are, I think, stand 
ing in their own light. 

‘*'There will be no attempt in this report to discuss the merits or demerits of 
this mooted question. 'The American Bankers Association is on record as 
being apposed to branch banking. This Division has taken a very posi- 

tive stand against it, and yet the pract'ce grows rapidly and it is gaining 
ground almost daily. It has ceased to be a matter of ethics, resolutions 
or recommendations and has resolved itself into a matter of Federal and 
State legislation—State legislation in fact almost exclusively and this rests 
largely with the bankers in their respective States. 

‘If you do not want branch banking in your State, since you are alive to 
the probabilities of the situation, you should use your best efforts to prevent 
the enactment of legislation which makes it possible. If the present laws 
are unsatisfactory, endeavor to correct them by elimination or amendment. 

Both this Association and this Division are bound by resolution in general 
convention and will, I am positive, use all honorable means to protect the 
interests of the unit banker who constitutes such a majority of its member 
ship, but as I see it, the future expansion of branch banking or its regulation 
and control rests with the bankers themselves in their respective States. 

Personally, I have two well-established convictions, the first of which is 
that it is supremely selfish and unworthy of us and just bordering on 
cowardice, to deny national banks the privilege which their competitors 
the State banks, enjoy; second, that just ordinary business prudence and 
foresight as well as our own protection in the future, prompt us to direct 
our effort toward circumscribing branch banking to cities of 100,000 popu- 
lation or more and limit them to this field. 

Again, I feel sure that the city banker, in his espousal of branch banking, 
does not seek to monopolize the banking business of the country but is 
actuated by the sincere desire to more effectually serve his community and 
will, if we aid or, at least, not oppose, this worthy ambition. I have 
sufficient confidence in the fair-mindedness of this class of bankers to 
believe that they will respect our wishes in return and leave undisturbed the 
field now occupied by the smaller banks.”’ 


In a resolution against branch banking, the State Bank 
Division on Wednesday declared itself as follows: 

Be it resolved, That the State Bank Division of the American Bankers’ 
Association views with alarm the establishment of branch banking in the 
United States and the attempt to permit and legalize branch banking, that 
we hereby express our disapproval of and opposition to branch banking in 
any form in our nation. 

Resolved, That we regard branch banking or the establishment of addi- 
tional offices by banks as detrimental to the best interests of the people of 
the United States. Branch banking is contrary to public policy and vio- 
lates basic principles of our Government, as it concentrates the credits of the 
nation and the power of money in the hands of a few. 


The previous day a group of independent bankers from 
various sections of the country adopted the following reso- 
lution in protest against branch banking: 


Resolved, by the representatives of the banks here present, that we view 
with alarm the large increase in the number of branch banks in the United 
States and the growing tendency toward legalizing and permitting branch 
banking, that we desire to express our disapproval of an opposition to 
branch banking in any form in our nation. 

Resolved, that we regard the branch banking system as un-American and 
as detrimental to the best interest of both the banks and the people of the 
United States and as tending to concentrate the power of money in the 
hands of a few centralized interests. 

Resolved, that a committee be appointed to prepare a resolution in accord 
with the above stated resolution for presentation before the American 
Bankers’ Association, to combat the opening of additiona] branch banks 
or offices. 
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The committee to present the resolutions to the convention 
consisted of I. H. Powell, Chicago, who presided at the meet- 
ing; Samuel B. Jeffries, St. Louis; A. W. Tremain, Bridge- 
port, Conn.; A. J. Frame, Waukesha, Wis.; Frank T. Hodg- 
son, Missouri; W. J. Rathje, Chicago; A. R. Emerson, Mil- 
waukee; John E. Wagner, Neosha, Mo.; Vernon Loucks, 
Chicago, and William J. Couse, Asbury Park, N. J. 

R.S. Hecht, President of the Hibernia Bank & Trust Co. 
of New Orleans, and President of the State Bank Division, 
addressed the independent meeting on the Ist and while 
expressing himself as personally opposed to branch banks, 
stated that he considered the adoption of the resolution as 
inadvisable. 

On Wednesday, at the General Convention, when the 
subject was brought up for discussion by that body, Andrew 
J. Frame, Chairman of the Board of Waukesha National 
Bank, Waukesha, Wis., presented his views in opposition to 
branch banks, and Waldo Newcomer, President of the 
National Exchange Bank of Baltimore, spoke in support 
thereof. Following the presentation of other views pro and 
eon, the Association adopted the following resolution 
expressing its opposition to branch banking in any form: 

Resolred, by the American Bankers’ Association, that we view with alarm 
the establishment of branch banking in the United States and the attempt 


to permit and legalize branch banking; that we hereby express out dis- 
ipproval of and opposition to branch banking an any form by State or 
national banks in our nation. 

Resoloed, That we regard branch banking, or the establishment of addi- 
tional offices by banks, as detrimental] to the best interests of the people 
of the United States. Branch banking is contrary to public policy, violates 
the basic principles of our Government, and concentrates the credits of the 
nation and the power of money in the hands of a few. 








ane ae ee Ce 


AMERICAN BANKERS’ CONVENTION—L. F. LOREE 
URGES STATE CONTROL OF STRIKE BALLOTS. 

State supervision of every vote cast for a strike or lockout 
in this country must come if the best interests of American 
industry—labor and capital alike—are to be safeguarded, 
it was declared by L. F. Loree, President of the Delaware & 
Hudson Co., speaking on ‘‘Labor Unions’ before the Clear- 
ing House Section of the American Bankers Association 
convention in the Hotel Commodore on the 2d inst. He 
proposed that laws be enacted to this effect. Such control. 
‘to insure a secret ballot free from intimidation or misrepre- 
sentation, and its honest count.’’ was urged by Mr. Loree 
following a declaration that the American worker needs to 
be rescured from what he termed the tyranny of “labor 
professionally organized—where the great mass responds 
to pressure from above, exploiting and being exploited for 
the benefit of its rulers.”” He quoted President Harding’s 
eoal strike address to Congress to show that thee labor rulers 
are seeking to impose on the country their policies which. 
Mr. Loree said, “for the most part are rank economic here- 
sies.”” The rescue of labor, ‘‘from an organization that has 
become its tyrant’”’ ean only be accomplished from the out- 
side, said Mr. Loree, and he urged his hearers to devote 
time and thought to ways and means of helping the laborer 
‘in his safety and comfort intellectually and 
spiritually.”” In addition to his recommendation for State 
supervision of all strike balloting, Mr. Loree urged that the 


following provisions be made in new laws: 

1. To provide that voluntary associations of seven or more members 
may sue or be sued. 

2. To make the records and accounts of such associations subject to public 
authority, and to make politica) use of union funds a crimina) offense. 

3. To give State authorities better facilities for labor dispute investiga- 
tion through the power to subpoena witnesses: also to make available to the 
public full reports of such investigations: then to compel fourteen days 
notice of intention to strike or locokut. 

On the 5th inst. the Association voiced as follows its views 
on the rights of labor to leave his employment: 

We are glad to note an end of the recent strikes in fundamental indus’- 
tries, and we hope that the period of peace in industrial life will be used for 
the purpose of careful investigations to serve as a basis for a permanent 
method of adjustment of the questions arising between employer and 
worker, 

{t is our belief that in those industries whose continued operation is 
essential to the well-being of the whole people, organized strikes should be 
regarded as against the welfare of the State. We make asharp distinction 
between the right of the worker to leave his employment and the attempts 


made by intimidation to compel those employees to leave their posts, who 
otherwise would be willing to work. 











J. H. PUELICHER ELECTED PRESIDENT OF A. B.A. 


On the 4th inst. John H. Puelicher, President of the 
Marshall & Ilsley Bank of Milwaukee, Wis., was elected 
President of the American Bankers Association for the 
ensuing year. Walter W. Head, President of the Omaha 
National Bank, Omaha, Neb., was named Firs tVice-Presi- 
dent. William E. Knox, President of the Bowery Savings 





Bank of this city, 
Association. 


was elected Second Vice-President of the 








WALDO NEWCOMER ELECTED PRESIDENT OF NA- 
TIONAL BANK SECTION, A. B.A. 


Waldo Newcomer, President of the National Exchange 
Bank of Baltimore, was elected President of the National 
Division of the American Bankers Association on the 4th 
inst., succeeding John G. Lonsdale of St. Louis. Thomas 
R. Preston, President of the Hamilton National Bank of 
Chattanooga and for the past year Chairman of the Execu- 
tive Committee of the National Bank Division, has become 
Vice-President of the National Bank Division. 

The following members were elected to the Executive 
Committee: E. P. Passfore, President of the Bank of North 
America, Philadelphia; A. F. Mitchell, Vice-President of the 
Northern National Bank, Toledo; C. W. Carey, President of 
the First National Bank, Wichita, Kan., and E. C. Melvin, 
President of the Selma National Bank, Selma, Ala. 
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SAVINGS BANK DIVISION OF AMERICAN BANKERS 
ASSOCIATION RESOLUTIONS—NEWLY ELECTED 
OFFICERS. 


The Savings Bank Division of the American Bankers 
Association, at its annual meeting on the 2d inst., declared 
itself against ‘‘any legislation looking to actual or pretended 
guaranty of bank deposits.’’ The following are the resolu- 
tions adopted by the Division: 


1. Resolved: That the Savings Bank Division of the American Bankers 
Association tenders to the United States Government its full co-operation 
in the redemption and refunding operations incident to the War Savings 
Certificates maturing Jan. 1 1923. 

2. Also, Be It Resolved, That a policy of giving priority to investment 
of savings deposits in real estate mortgage loans for homes preferably on 
an amortization plan be recommended. 

3. Resolved: That the promotion and extension of schoo] and industrial 
savings by banks be endorsed and in the operation of such plans the prin- 
ciples recommended by the Executive Committee of this Division for 
official A. B. A. school and industrial savings systems be approved. 

4. Resolved: That the public should be warned for investment purposes 
against any class of contract involving the principal of lottery and in 
particular against that form of real estate mortgage contract issued by 
what are popularly known in many States as “Three and Four Per Cent 
Contract Loan Companies.” 

5. Resolved: That we disapprove of any legislation looking to actual 
or pretended guaranty of bank deposits because it violates the sound and 
economic principle that the competent and good shall not be taxed to 
pay for the inefficient and bad. 

6. Finally, Be It Resolved, That we express our appreciation of the 
ability and earnestness displayed by President Raymond R. Frazier of 
Seattle and his associates in the retiring administration, and all who con- 
tributed in any way to the pleasure and profit of those attending this, our 
twenty-first annual meeting. 

The following are the oficers elected: 

President, Samuel H. Beach, President Rome Savngs Bank, Rome, N.Y 

Vice-President, Chas. H. Deppe, Vice-President Union Savings Bank 
& Trust Co., Cincinnati, Ohio. 

Members of Executive Committee for term expiring 1925: 

Thomas F. Wallace, Treasurer Mechanics & Farmers Savings Bank, 
Minneapolis, Minn. 

John S. Broeksmit, Treasurer Harris Trust & Savings Bank, Chicago, Il. 

W. R. Morehouse, Vice-President Security Trust & Savings Bank, Los 
Angeles, Calif. 

Member of Executive Commitee for term expiring 1923, to fill vacancy: 

John H. Dexter, President Society for Savings, Cleveland, Ohio. 








OFFICERS OF TRUST COMPANY DIVISION OF A. B.A. 


Theodore G. Smith, Vice-President of the Centrai Union 
Trust Co. of New York and previously First Vice-President 
of the Trust Company Division, was chosen President of 
the Division on Thursday. Evans Woollen, President of 
the Fletcher Savings & Trust Co. of Indianapolis, and 
heretofore Chairman of the Executive Committee, was 
chosen Vice-President. 








ITEMS ABOUT BANKS, TRUST COMPANIES, ETC. 
A New York Stock Exchange member ship was reported 

posted for transfer this week,the consideration being stated as 

$91,000. The last previous sale was at $90,000. 


a 





A New York Curb Market membership |was_ reported 
sold this week for $9,750. The last previous sale was for 
$8,500. 


a 





The United States Mortgage & Trust Co. announced on 
the 3d inst. the opening of its new Madison Ave. and 73d St. 
branch in charge of John A. Hopper, Vice-President. The 
building housing the new uptown branch is considered one 
of the finest and most modern banking structures in the 
country. It was designed by Henry Otis Chapman, archi- 
tect, and much of the work of supervising the construction 
was in charge of Henry L. Servoss, Vice-President of the 
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United States Mortgage & Trust Co. The cornerstone of 
the building was laid early last January. As a complete 
banking unit the new building contains practically every- 
thing needed in the way of comfort, convenience and safety. 
Modern devices have been installed throughout. The United 
States Safe Deposit Company’s vaults, which occupy a part 
of the basement, embody all of the latest features such as 
combination emergency door and forced air ventilation in 
the main vault. To meet the needs of women clients of the 
trust company, the new branch is equipped with a special 
ladies’ department in charge of Mrs. William Laimbeer, 
Assistant Secretary of the company. 


eo 
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John T. Dorrance and Edward D. Duffield have been 
elected directors of the National Bank of Commerce in New 
York. Mr. Dorrance is President of the Joseph Campbell 
Co., Camden, N. J., and Mr. Duffield is President of the 
Prudential Insuranee Co. of Ameriea. 





- 
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We publish elsewhere in our pages to-day the condensed 
statement of the Central Trust Co. of New York as of 
Sept. 30 1922. The statement shows total assets of 
$262 131,616; cash on hand, in Federal Reserve Bank, &c. of 
$36,064,448; loans and discounts of $149,613,557; United 
States bonds of $39,954,467; deposits of $219,147,750, and 


combined capital, surplus and undivided profits of $31,- 
579,570. 





—™ * 
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The Discount Corporation of New York this week issued 
its statement of condition as of Sept. 30 last showing total 
assets of $92,321,167, and surplus and undivided profits of 
$2,248,250. Acceptances discounted and United States 
Treasury certificates held by the corporation amounted to 
$75,098 990; United States Treasury and Victory notes at 
par, $14,059,350; and cash and due from banks, $1,623,261. 
Loans payable and deposits of the corporation as of Sept. 30 
amounted to $20,751,023. Its turnover during the past 
thirty-six months exceeded $4,600 000,000. 


—w —< 
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The Mechanics Bank of Brooklyn, N. Y., on Sept. 28 
opened its new Bedford branch at Bedford Ave., corner of 
DeKalb Ave. 








, 
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An important bank amalgamation was consummated in 
Boston on Oct. 2 when the Federal Trust Co. took over the 
business and assets of the Metropolitan Trust Co. and the 
Back Bay National Bank. The enlarged Federal Trust Co. 
under the merger plan is increasing its capital from $1,000 ,000 
to $1,500,000. It joins the Federal Reserve System and has 
total resources of approximately $20,000,000. Its present 
banking quarters in the Federal Trust Company Building at 
Water and Devonshire streets are to be enlarged to meet 
the requirements of the increased business of the institution 
resulting from the merger. In addition to the branch it 
already had at the Fish Pier, South Boston, the institution 
now has two new branches—the Back Bay branch (the 
former quarters of the Back Bay National Bank) and a 
branch in Maverick Square, East Boston, formerly a branch 
of the Metropolitan Trust Co. The former main office of 
the Metropolitan Trust Co. at 19 Milk Street, has been given 
up. Joseph H. O’Neil, for many years President of the 
Federal Trust Co., is Chairman of the Board of the enlarged 
bank, and Daniel C. Mulloney is its President. Mr. Mul- 
loney, who is but 37 vears of age, was born in Portland, Me., 
and received his early education in the public schools of that 
city. After graduating from Georgetown University in 
1910 he entered the office of the Comptroller of the Cur- 
rency in Washington, serving in every department, and acting 
as Secretary in 1912 to Lawrence O. Murray, the then 
Comptroller. In 1913 Mr. Mulloney entered the field 
service as a national bank examiner, spending a number of 
years in the Maine district. Hewas transferred to New York 
in 1917, where he served until Jan. 1 1918, when he was 
called upon to assume the office of Chief National Bank 
Examiner of the First Federal Reserve District. In January 
last the Boston Clearing House Association asked him to 
accept the position of examiner of the then newly organized 
Clearing House System. This position he resigned to accept 
the Presidency of the Federal Trust Co. The following are 
the officials of the enlarged Federal Trust Co.: Daniel C, 
Mulloney, President; John C. Heyer, Vice-President; Geo. 
W. Shepherd, Vice-President; Harrie M. Richmond, Vice- 
President; Geo. W. Fulks, Vice-President; Albion F. Bemis, 





Treasurer and Secretary; Edward B. Lynch, Alfred B. 
Mahoney, Carl H. Thorne and Melvin H. Prior, Assistant 
Treasurers; Jas. F .Quinn, Arthur Lovering, Edward D. 
Carter, Anders T. Tellstrom and J. Phillips Murray, Assist- 
ant Secretaries. 


- 
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E. J. Buck, Vice-President of the Interstate Trust & Bank- 
ing Co., of New Orleans, in charge of the commercial and 
savings accounts, has resigned. Mr. Buck will enter busi- 
ness in Mobile, Ala., his former home, where he will direct 
the activities of a mortgage finance corporation. 














THE CURB MARKET. 


Standard Oil stocks absorbed the attention of the Curb 
Market this week, sensational advances being record- 
ed in a number of the issues. The announcement 
of a 200% stock dividend on Standard Oil of New York 
caused a sharp rise; the stock, after moving up from 528 to 
581 during the week, jumped to 640 to-day, the close being 
at 635. Standard Oil (Indiana) ran up from 117 to 1338, 
and Standard Oil (Kentucky) from 107 to 11534, the final 
figure to-day being 1147. Ohio Oil sold up from 305 to 
329 and at 328 finally. Prairie Oil & Gas advanced from 
640 to 685 and Prairie Pipe Line from 265 to 277, the latter 
closing to-day at 276. Standard Oil (Ohio) from 490 
reached 525. Vacuum Oil was heavily traded in up from 
518 to 600. Atlantic Lobos Oil Common weakened from 
93% to 7% and sold at the close to-day at 8. Gulf Oil of 
Pa. rose from 62 to 71% and ends the week at 7034. Inter- 
nat. Pet. improved from 20% to 233% and rested finally 
at 2254. Magnolia Petroleum was erratic, advancing some 
16 points to 238, then reacting to 219. To-day it advanced 
to 235 and finished at 234. Maracaibo Oil gained 1% 
points to 191%. Industrials were without definite trend. 
Schulte Retail Stores developed weakness after the announce- 
ment of the abandonment of the merger with the Whelan- 
Duke interests. The stock dropped from 55% to 45 and 
closed to-day at 46%. Durant Motors sold up from 43% 
to 51%. Glen Alden Coal advanced from 54% to 60%. 
Bonds were quiet. 

A complete record of Curb Market transactions for the 
week will be found on page 1621. 








COURSE OF BANK CLEARINGS. 

Bank clearings still continue their record of increase over 
last year. Preliminary figures compiled by us, based upon 
telegraphic advices from the chief cities of the country, indi- 
cate that for the week ending Saturday, Oct. 7, aggregate 
bank clearings for all the cities in the United States from 
which it is possible to obtain weekly returns will show an 
increase of 22.1% over the corresponding week last year. 
The total stands at $8,175,469,650, against $6,693,898,479 
for the same week in 1921. This is the twenty-eighth suc- 
cessive week in which our weekly aggregates have shown an 
improvement as contrasted with last year. Our compara- 
tive summary for the week is as follows: 

















Clearings—Returns by Telegraph. Per 
Week ending October 7. 1922. 1921. Cent. 
I $3,908 000,000 | $3,187,000,000 | +22.7 
Chicago arene 541,335,910 452,081,685 +- 19.8 
Philadelphia —_.---- 109.000 000 330,000 000 | +23.9 
Loston er 327 .000,000 236 ,958 486 + 38.0 
Kansas City_. 124,150,076 124,150,516 | ....-- 
i ae le ial a ee a “a a 
San Francisco. -- 136,400,000 113,000,000 + 20.7 
ER 5 I FE! Se *170,000 ,000 *127,000,000 r 33.0 
TY a ep Te ee 100,102,119 77,951,700 | +28.4 
I a a 88 .146,552 61,486 868 +43. 
PE Gc cncoceecseeteccusnates 52,812,018 | 50,518,613 +4.5 
Eleven cities, 5 days--- $5,857,927 065 | $4,760,147,868 | +23.! 
Other cities, 5 days-_--- 954,964,310 818,100,865 | +18.2 
= — . — j\——— — — — 
Total all cities, 5 days_. $6 812,891,375 | $5 578,248,733 +22.1 
All cities, 1 day.__-_-_-- 1,362,578,275 | 1,115,649,746 + 22.1 
Total all cities for week $8.175.449.650 $6 .693 898.479 L929 1 








* Kstimated. aNo longer report clearings. 

Complete and exact details for the week covered by the 
foregoing will appear in our issue of next week. We cannot 
furnish them to-day, inasmuch as the week ends on Saturday 
and the Saturday figures will not be available until noon 
to-day, while we go to press late Friday night. Accordingly 
in the above the last day of the week has in all cases had to 
be estimated. 

In the elaborate detailed statement, however, which we 
present further below, we are able to give final and complet, 
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results for the week previous—the week ending Sept. 30. For 
that week the increase is 6.7%, the 1922 aggregate of the 
clearings being $7,213,452,111 and the 1921 aggregate $6,- 
758,289,932. Outside of this city, however, the increase is 
15.0%, the bank exchanges at this centre having recorded a 
gain of only 1.0%. We group the cities now according to 
the Federal Reserve districts in which they are located, and 
from this it appears that in the Boston Reserve District 
the increase is 16.6%, but in the New York Reserve District 
(including this city) the gain is only 1.2%. In the Phila- 
delphia Reserve District the increase is 16.1%, while the 











‘The. course of bank clearings at leading cities of the country 
} for the month of Sept. and since Jan. 1 in each of the last 
four years is shown in the subjoined statement: 

BANK CLEARINGS AT LEADING CITIES. 


Jan. 1 to Sept. 3 
1921. 1920. 
$ $ 








(000 ,000s 
omitted .) 


New York 


September (a 
1922. 1921. 1920. 1919. 1922. 1919. 
b.) 3 BS bd 3 g 


17,284 15,079 18,602 19,610 162,001 143,006 182,059 165,523 
2,073 2,723 2,570 20,484 19,357 24,626 21,467 
1,083 1,444 1,441 11,679 10,376 14,261 12,593 
1,646 2,053 1,912 16,186 15,118 18,821 15,850 
a a a a 
640 776 5,146 5,567 
552 712 5,292 4,865 


a 
5,230 
5,092 


a 
6 ,503 
6,078 


Pittsburgh 
San Francisco 


644 


Cleveland Reserve District makes the best showing of all 
with an expansion of 23.8%. The Richmond Reserve Dis- 
trict has a gain of 17.0%, the Atlanta Reserve District 
15.4% and the Chicago Reserve District 9.8%. The St. 
Louis Reserve District shows 12.6% improvement, the 
Dallas Reserve District 17.4%, and the Minneapolis Reserve 
District 4%. The Kansas City Reserve District is the only 
one reporting a decrease, although it is quite small, being 
only 1.7%. The San Francisco Reserve District enjoys a 
gain of 14.5%. 

In the following we furnish a summary by Federal Reserve 
districts: 


Cincinnati 
Baltimore 


SUMMARY OF BANK CLEARINGS. 





| 
1920. | 1919. 


Inc.or 
Dec. | 


i 


—_—-——- | 


%, | 


Week ending Sept. 30. 1922. 








| 
1921. 
j 

Federal Reserve Districts. | 


223 
274 
688 
359 
198 
327 
94 
407 
116 
337 
a 
176 
139 
133 
65 
80 
158 
70 
132 
38 


55 53 


305 
420 
963 
582 
267 
407 
126 
562 
149 
347 


a 
245 
189 
190 

77 
177 
230 

74 
176 

46 

69 


2,181 
2,911 
4,977 
3,369 
1 ,668 
2 ,366 

967 
3,913 
1,140 
3,701 


a 
1 ,452 
1 ,442 
1,164 
659 
1,065 
1,493 
599 
1,216 
360 
460 


2,904 


a 
2,474 
1,721 
1,355 

724 
1,433 
2,321 

926 
1,605 

397 

647 


2,279 
3,147 
8,089 
3,886 
2,143 
1,553 

706 
3,111 
1,133 
1,604 


a 
2,263 
1,118 

675 
590 
1,139 
2,022 
689 
1,466 
325 
561 





bs 
390,746,262 
,626 542,835 
490,206,699 
369,459,382 
190,738,096 
202,552,602 
801,570,944 
56,540,735 
99,376,559 
256,953,120 
72,194,206 
350,083,112 


$ 

+ 16.6} 398,085,064 

+-1.2}5,113,088 647/15 
+ 16.1} 530,727,237) 
+-23. ‘8 427,987 1790) 
+17. 0| 185,875,940) 
+-15.4) 192,551, 096) 

+-9.8) 881,726,323 
+-12.6| 64,252, 723) 


$ 3 

330,809,941| 283,603,717 
4,109,162, "seel4, 059,304,642 
464 416,992} 400,034,363 
377,726,780) 305,214,786 
164,836,926, 96,696,211 
166,173,999] 144,009,603 
732.504,563| 667,135,019 
66,027,735| 58,661,186 
122,998,390} 118,287,753] +4.0| 157,386,796) 
235,325,501| 239,502,731} —~1.7| 357,382, 533 | 
68,620,212| 58,450,398) +17.4| 70,842,257] 
374,838,216] 327,289,518 +14.5) 392, 912,700) 
6,758,289,922| +-6.7/8,773,219, 18119, 066,964,549 
2,749,758,172| + 15.0/3,731,846, ,182|3, 448,476,063 


(ist) Boston. 10 cities 
(2nd) New York____.- - oe 
(3rd) Philadelphia....10 
(4th) Cleveland ____-_- gy 
(5th) Richmond 

(6th) 

(7th) 

(8th) 

(9th) Minneapolis __-_- 
(10th) Kansas City___.11 
(llth) Dallas 5 
(llth) San Francisco. _. 14 


Grand total 
Outside New York City 


-————-— = 


28,570 
2,363 


25,140 
2,142 


31,911 31,818 257,891 234,612 301,773 264,284 
4,178 3,789 19,437 18,946 37,721 29,936 


Total all 30,933 27,282 36,089 35,607 277,328 253,558 339,494 294,220 
Outside New York.13,648 12,203 17,487 15,997 115,327 110,552 157,435 128,697 


Our usual monthly detailed statement of transactions on 
the New York Stock Exchange is appended. The results 
for the nine months of 1922 and 1921 are also given: 

















119 cities) 7,212,452,111 


3,162,996,060 


Nine Months. 





Month of September. | 
1922. | 1921. | 1922. 1921. 


a of shares’ 21,712,046: 12,924 080! 190,824,771 126 ,996 ,222 
Par value. | $1, 908 875,700 $1,003 ,466 ,032'$16,760,714,089) $9,546,535,084 
Railroad bonds-.- 158,522 ,000 7,6 500) 61, 73.000 662,475,600 
U. 8. Govt. bonds- 88,418,465, 208,385,300) 1,283,719,765| 1,367,362,400 
State, for’n,&c.,bds 58,561, 500) 30,937,500) 474,084,000 212,208,200 


Total par eg $1,340,390 ,332'|$19,179,795,854 $11,788,581 ,284 














ii it 28 cities! 307,083,760 





312,791,231 —1.8! 382,111,681! 372,699,462 





The following compilation covers the clearings by months 
since Jan. 1 in 1922 and 1921: 


MONTHLY CLEARINGS. 














The volume of transactions in share properties on the 
New York Stock Exchange each month since Jan. 1 in 
1922 and 1921 is indicated in the following: 

SALES OF STOCK AT THE NEW YORK STOCK EXCHANGE. 


Clearings, Total All. Clearings Outside New York. 
1922. 1921. 1 & 1922. 1921 


' 

. 

} ; 
| 





To 





3 
29 673,793,613 
26 ,067 ,849,202 
31,735,066 ,701 


87 476,709,516 
31,153,956 381 
32,398 452,931 
33 ,732 844,399 
97 ,285,253,711 
184 76 1 963 227 
31,537 ,965,091 


30 ,094,941,118 
30,9: 933,162, 269 


Jan... 
Feb... 
March 


ist qu. 


$ 
13,840,863, 127) 
11,168,517, 812| 
13,015,493,749 13,207,021,872' 


36,120,619,747/|38,216,402,81 1 — 


12,394,912,026| 12,385,897,549| 
13, 183,640,077 | 11,786,718,969) + 
13,621,947,649| 12,226,741, '830| + 


84,631,857. 209 +15, 0|39,200, 499,752|36,399 358,348 +7. 
172081 907 681) “+7.0/75,321,119,499 74,615,761, 159 +0. 


—| | 

27,224,793 653 +15.5'13,200,521,928 11,869,564, 1621411 2 

26 ,419,647,457| + 13.9 13,156,629,152 11,863,706,498| + 10.9 

27,282, 124,437) +21, 1.1)18,6 648,291,725 | 12,203,238, 1126) +11. 8 
- | 

80, 926,565,547, + 14. 4|40,005,542,835 35,936,508, 786) +11. ” 


$ 
12,377,729,779 
10,727 ,396,219 


$ | 
32,413,901,452| —8.5 
25,697,138,881| +1.4 
29,889,010,139) +6.2 


88,000,050,472) —0.6 
27,921,712,690| +11.6 


27 634,023, 687, +17.2 
29,076,120, 832) + 16.0 


—10.6 





1922. | 
No. Shares.) 


1921. 

Par Value. (No. Shares.| Par Value. 
16,472,377 $1,494,639,000 16,144,876 $1,327,513,750 
16,175,095) 1.413,196,925 10,169,671 795,420,453 
22,820,173! 2,013,907,820 16,321,131 1,178,823,470 
55,467,645 $4,921,743,745 42,635,678 $3,301,757 .673 
30,634,353 $2,733,.531,850 15,529,709 $1,044,593,548 
28.921.124| 2.532.995,600 17,236,995 1,218,686,980 
24,080,787, 1,938,579,750 18,264,671 1,369,519,461 
83,636,264 $7,205,107,.200 51,031,375 $3,632,799,989 
15,118,063 $1,262,256,143 9,288,054 $731,205,604 


17,862,553, 1,443,286,500 11,117,035 877,306,068 
21,712,046, 1,908,875,700 12,924,080 1,003,466,032 














April. - 
May .- 
June _. 


2d qu. 




















1 
9 
A 
7 
9 


6 mos. 








July _. 


am--- 7 
Sept — 


3d qu. 





Total second quarter. _-_- 





92,54 566 6,068, 478 
277 328031705 














9 mos. 





53 5 58 473 228) $14. Walaaasaaai '110 552 269 945 a +4. 4.3 | 








CLEARINGS FOR SEPTEMBER, SINCE JAN. 1, AND FOR WEEK ENDING SEPTEMBER 30. 





September. Nine Months. Week ending September 30. 





Clearings at— 





1c. 1 Inc. or | 


1922. 1921. 1921. 


1920. 
> 











$ 


887,925 
3,700,000 
352,822,427 
2,421,308 


$ , $ | . 
32 ,801,7: 
194,515,! 

10,376,413,7: 
55,600 ,08 
33,145,565 
41,244,16 


$ 
rve District— | Boston— 
3,127,371 3,041,817| 
13,581,243 12,061,660! - 
1,305,000,000| 1,083,312. 162) 
7,209,193 7,075,252 
3,385,538 2 858,551 


4 620,903 4,338,174 


First Federal Rese 
Maine—Bangor 
Portiang.....--- 
Mass.— Boston .-.-___. 
Fall River 





+2.8) 29,073,293) 
118,146,576) 
11,479,009,000 
67,586,195 
31,096,322 
42 578,316 


694 377 | 508,421 
3,433,623) 3,000,000 
302,000,000 255,827,904 
Phe 1, hae 920 


1,058,091) 
4,070, OOO! 
357 ,577 ,46 3} 
F en 659 





to 
. ‘ain 
VI 


on im oe 


» 


++ 
ceed 


tat 7 
> OO ee 
+ 


| 











-}- 


180, 939 1,002,131 





1 033,900 

a 2 
5,654,161 

14,534,411 

13,310,038 

37,709,794 

20,701,391 
Not included 

38,269,600 


a 
6,049,741 
18,077 ,546 
14,067 ,000 


a 
=— 


a) 


“~~ 
>< 
ek 


a | 
1,139,273) 
3,488,709] 
3,140,000! 
9,115,835 
4.662,924| 


a a 
55,422,933 50,884, 
164,805 ,923) 159 235,77 
134,273,971) 133,174,158 
360,012,371) 339,649,339 
216,346,898 208,273,226 

3,629,100| Not inciuded in 
Not included in/total 


176, i 
.217,5 
; '207'000 
,883 4355 
9,191,619 


Springfield 
Worcester. . 

Conn.—Hartford ___- 
New Haven 








> 3 > 
+--+ 
wo ® no 


ore on N 


ll, "377. 375 
6,954,171 


eis bot 
3 -4-++ 
TT 
mat 


a 
4 | 


6,783,600 
45,293,300 


1,439,783,654 


in tots all 
+ 18.4 


+19.5 


total — 


R. I.—Providence.-.- 




















Total (11 cities) ---- 1,204,597,411 12,898,143,798) 11,534,937,815) +11.8)| 330,808,941) 283,603,717 390,746,262 











Second Federal Re 
N. 
Binghamton 


—New York— 
16,200,520 
3,400,700 
139,364,638 
*2,000,000 
4,102,124 
15,078,886,311 
4,450,000 
33,610,864 
14,218,031 
10,013,613 
1,965,965 

Not included 
3,432,641 


15,301,631,794 


serve District 
17,957,816 
4,183,466 

160, S41 ,652 


—- 
pan, 
— 


CANO ® oI Or W< 


172,750,909 
39,037,978 
1,441,516,186 
21,061,949 
40,760,261 
162,001,369 ,371 


165,259,964 
35,389,621 
1,344,266,703 
*19,191,692 
35,547,054 
143,006 ,203,283 
38,572,660 37,419,791 
357,840,774 341,811,515 
157,772,842 150,334,776 

Not included injtotal 
15,995,309 17,011,692 
32,311,842 


37,962,856 
164,324,671,095) 145,184,747,933 


4,447,572 
£838,934 
e37,371,729 
516,118 
e1,108,743 
4,050,456,051 


8,363 ,645 
3,721,345 
d2 400,522 
454,315 


3,004,600 

744,618 

31,060,802 
Not incl. in 

927,172 

4,008 531,670 


8,382,197 
3,717,141 


7 
~ 


17 284,770,544 
4,836,216 
39,374,420 
16,480,434 
9,913,631 
1,693,777 
58,325,984 
4,114,423 


17,541,331 ,766 





im OD Oi im SO 


++++4+4+4+++4+ 

eet et fet et et et 

He CO ee CO NO 
OS DUR WINWOOD 


12,797,775 
6,507,950 
2,629,517 

526,722 


16,649,485 


net: “ed oF tala 5,933,245 


Conn.—Stamford - - _- 
N. J.—Montelair- -.- 


tL 
© w= 
<5 Bris 


on 


= +4+4+4+04++5+ 
~j 








Total (11 cities) ___- 























4,109,162,856/4,059,304,642 5,686 ,542,835 




















, jo 115,658,867 
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OLEARINGS (Continued). 











September. Nine Months. Week ending September 30. 
Clearings at— 





Inc. or 
1922. 1921. 1 2. 1921. c. 922. 1921. Dec. 1920. 


$s $ $ $ , $ $ 7 $ $ 

T hird Federal Re|serve District} —Philadeiph 
Pa.—Altoona 4,918,433 4,298,194 39,485,512 37,192,208 1,213,135 1,050,000 1,200,695 
11,850,456 9,962,157 112,982,433 108,994,315 3. 3,140,083 3,325,618 4,874,261 
3,051,704 4,043,014 Not included in} total *$90,000 963,501 ‘ 1,644,360 
Harrisburg 17,160,559 14,022,851 ' 148,905,332 145,930,498 
Lancaster __....-.-- 11,244,563 9,642,468 7 106,275,359 99,240,154 
Lebanon 1,991,614 2,292,331 3. 19,334,713 23,530,858 
Norristown 3,339,993 2,713,783 : 27,912,748 24,903,127 
Philadelphia 1,902,261,000} 1,646,000,000 5.6) 16,186,390,000) 15,118,229,473 , 442,000,000} 378,000,000 , 503,443,483] 467,427,389 
Reading 12,001,269 8,781,883 3. 103 655,332 93 303,250 2,748,472 2,427,088 , 3,044,997 3,180,836 
PE ccneepecnes 17,828,664 19,497,474 8. 168,524,382 178,596,436 5. e4, 279,954 4,643,851 ; 5,109,526 5,199,901 
Wilkes-Barre 11,379,861 11,748,862 3. 105,761,913 99,738,081 2,515,860 2,873,157 2,602,836 2,957 ,363 
- pe r 5,664,132 5,253,728 : 50,031,223 50,369,014 1,382,313 1,382,571 1,715,044 1,620,528 

N.J.—-Camden a 


a a a a 
Trenton 18,221,585 14,233,337) +28. 149,326,642 134,409,872 3,583,466 2,929,444 , 3,852,183 3,678,154 
a a a 


a 





1,152,155 


Dela .—Wilmington -_- a a a a 





Total (12 cities) ....| 2.017.962.129) 1,748,447,068 5.4) 17,218,585,589| 16,114,437,286 .{ 464,416,992) 400,034,363 , 530,727,237, 490,206,699 


Fourth Federal Reijserve District|—Cleveland— 

Ohio— Akron 28,058,000 24,690,000 

VF 19,346 ,634 13,864,370 

Cincinnati 254,255,791 222,602,789 

409,282,900 358,723,169 

61,056,700 55,470,700 
a 


a 
2,428,097 1,404,171 
3,644,919 3,276,946 


230,334,000 249 ,008 ,000 
138,135,604 135,550,581 
2,180,869,996| 2,093,164,324 
3,368,929,807| 3,611,667,301 
539,498,400 493,773,500 
a a 
26 ,668 ,435 22,815,846 
30,039,556 33,161,018 
1,559,482 942,945 12,006 ,869 12,381,620 
7,205,657 5,596,759 *48 379,087 48,793,144 
Springfield a a a a 
Toiedo a a a a 
Youngstown 18,277,724 17,232 ,684 , 137 ,953,463 150,440,349 
Pa.—Beaver County - 2,800 ,664 2,414,675 24,210,978 24,931,293 


e6 518,000 6,227,000 8,724,000 9,890,000 

3,989,041 2,465,301 4,329,980 

60,072,799} 48,473,682 : 69,967,499 

£86 826,609) 74,160,203 . 130,566 ,476 120, 182, 250 

12,909,200 10,776,300 . 14,326,400 14,816,600 
a 


++t+. +4++4+4+ 
BD et ee es et et 
DOA mM Ome Ow 

“+ 
vel | | uot | ++ | 
CORPO WAN OL 


a a a a 
1,425,884 1,186,826 12,670,354 13 ,047 ,769 
Grecnsburg § 958,163 4,860,745 .2|Not included in] total 
Pittsburgh *700,000,000} *640,000,000 4) *5,146,336,000| 5,567,302.491 
Ky.—Lexington 5,9$5,051 4,352,060 ; §4,504.872 55,714,483 ; . we 
W. Va.—Wheeling-_- 16,171,313 16,484,284 174,727,318 166 078,844 : 3,792,998 4,089, 618 ; 5,611,609 6,362,615 








ee 


Total (15 cities)__.-| 1,530,608,816| 1,368,242,379 9} 12,135,264,738) 12,677,830,563 . 377,726,780] 305,214,786 ; 427,987,790} 369,459,382 





Fifth Federal Resejrve District—|Richmond— 
W. Va.—Huntington- 6,857,167 6 432,671 ; 59,424,096 65,472,472| —9. 1,602,408 1,486 ,263 ‘ 1,831,499 
Va.—Newport News- 2 a a a 

Norfolk_ 27,749,976 25,845,458 263,582,122 261,532,103 e6 567,754 5, 812,720 ; 9,144,960 

Richmond _--_--.- 205,338,018 158.135 ,666 . 1,615,677 ,0°9| 1,492,812,274 47 ,959 ,638 38,541,327 53,744,695 


N .C.—Asheville a a a a 
7,702,024 5,832,350 , 61,690,665 44,685,165 
Wilmington a 


a a a 
§S.C.—Charleston- - - - 7,429,054 8,754,640 o. 89,249,308 96 ,093 ,269 
Columbia 19 002,843 8,061,354 75,059,627 74,282,392 
Md.—Baltimore 367,095,005 274,010,837) 4 . 2,911,308,680) 2,825,685,007 
Frederick . 1,733,057 1,732,487 0: 14,862,456 18,814,174 
= 2,504,937 2,525,739 24,299,273 24,675,067 A oe 
D. C.—Washington _- 79,009 ,480 66,754,029 714,927,237 635,013,218 17 654,586 16,243,444 . 15,996,990 16,270,489 




















Total (10 cities) _ _ -_- 715,421,561 558 ,086 ,231 ; 5,830,080,563) 5,539,065,141 5.8 164,836 ,926 96 696,211 ‘ | 185,875,940} 190,738,096 


Sixth Federal Rese/rve District—|Atlanta— 
Tenn.—Chattanooza - 22,519,871 24,127,293 .7|Not included in} total. 5,315,010 5,38: 24. 7,022,407 6,166,329 
Knoxville | 11,990,270 12,063,248 6 105, ey 714 111,556,900 2,319,103 33 ,96 4. 3,017,228 3,565,026 
Nashville 75,331,358 §4,419,066 646 ,922,858 §22 623,644 17,800,927 30 ,06¢ j 21,000,000 17,160,709 
Ga .—Atlanta 196 654,986 176,588,978 1,509,229,145| 1,516,784,268 47 ,752 023 5,475 + Ff 54,670,281 77,218,100 
is we 8,217,395 12,365,614 33.5 63,940,197 74,653,729 1,899,698 646.5 3,250,528 
Columbus 3,751,737 3,799,987 2 27,060,042 27 ,937 ,664 
Macon ,236 293 5,850,633 , 45,438,255 45, wwe 651 
Savannah a a . 
Fla —Jacksonville --. 37,263,188 32,839,839 3. 377 .746 957 371,122,541 
Ts in gininn en ,913,592 7,297 ,000 +3. 87.107 449 86 320,824 
Ala.—Birmingham - - - 02,291,957 80,363,190) +12. 754,379,777 637,843,081 
69 6,377,134 20). 66,112,042 61,798,888 
Montgomery j ,055,9% 6,250,578) +12.5 49,619,608 49,131,595 
Miss.—Jackson- --- - - 316,07! 3,353,970) +28. 31,979,998 25,879,190 
Meridian 78,83! 2,479,558] +56. 31,472,034 26,234,620 
., 1. 311, 129 1,475,701) —l11:: 11,895,806 11,178,969 
La—New Orleans--- 204,619,454 197,886,465 : 668,092,878} 1,611,466,595 


Uday 
SW kh OD WS 


1,375,287 *1,500,000 ‘ *2, — 000 
a a a 
8,323,911 7,230,726 : 10,270,156 


++] | 


-_ 
—s 
. . . . . . . . . . 


24,967,985 368, 1 18,532,653] 15,827,082 
1.839.449 500, 2,824,580 1,677,687 


830, 741 696,727 624,325 


+t 


‘ 


~ > 


CO We I OO 
Cr we © OC 


+++ 
to Shas 


ee 
ae eee 
. . 





353,928 433,402] —18.3 346.424 475,821 
53,395,937| 43,318,415] +23.3] 68,792,514] 63,401,816 











ee — —— oe 


7 


+ | ++ 


163. 173, 999] 144,009,608) +-15. 192,5! 51 096 202, 552 602 


a& 
~] 


Total (15 cities) - - - 678, 124,459 613,420,970] + +10.5 5, 476, 236, 260 5,280,107, 1 59 


Seventh Federal Rieserve Distric|t—Chicaso— 
867,251 §26 ,602 
Ann Arbor 3,372,081 2,601,801 
481,699,342 406 ,698,242 
7,219,858 7,136,931 
Grand Rapids - ---. 25,377,547 24,935,926 
FC ESSE 5.547.835 5,063,748 
Lansing 7,365,568 11,064,000 
Ind.—Fort Waynec- -.- 9.025.585 7,353,723 
.. scseaesoome 10,440,141 3,818,529 


Indianapolis. _----- 74.393,000| 65,306,000 16,264,000] 15,210,000 747,000] 14,041,000 
South Bend_---- 9 446,000 8,803,717 


1,925,023 4,609,996| —58 2 ,814,514 1,429,229 

Terre Haute- - ---- 152,433) Not included ijn tot: al. eS RE = ES oe Ra as 
Wis.— Milwaukee - . 338,539 115,795,485} +10.8| 1,140,395,295)| 1,073,418,472 4 27 646,301 26,384,619 +4. 32,835,325 28,766,878 

Oshkosh . - -- 713,908 2,893,141} —6.2 23,768,279 26 075,977 . 5 Ss ale ; Pe aes nite 

Green Bay §99,544| Not included ijn total. 
663,406 7,452,329? +2.8)Not included in/total | ea es Be eee 
104,376 7,555,200] +20.5 79,523,080 80,829,835) —1.6 1,850,261 2,005,986] —7.: 2,249 ,98¢ 2,959,752 
416,516|Not included iin total. 390,974,171 Not included in a a. ae ie oe See) 
,292,907 36,010,599 +9.1 404,597 044 338 496,509 9.! 8,374,324 8,052,869 ,270,213 12,596,502 
732,394 2,490,053 +9.7 22,679,356 22,449,253 ae 
,222.588 1,969,860} +12.8 19,634, 1: 23 20,750,945, —5. ke ees P ern. 
603,929 22,268,195) +10.5 213,603,929 223,280,321 4.5 5,604,054 5,509, 127 +1. 8 309,53: 12,051,879 
,7$0,475 5,527,045 +4.8 90,411,135 52,940,954 ~4 1,438,572 1,201,7!5 9. 2,012 ,32: 2,087 ,365 
244,814 3,697,163 +14.8 36,735,796 34,316,120 a eee eae J ea is ha Sel 
405,574 5,365,653 +0.6 50,018,513 53,251,136 >. 1,116,517 1,186,601} -——85.‘ 1,763,400 1,763 667 
703,020] 2,072, _ 031} +11.4| 20,484,301,226| 19,357,186,182 5. 543,939,908} 497,971,765 9.2| 666,069,165| 606,493,799 
a a a Pr a a a a 
4,856,079 4 712. 314 +3.0 43,071,584 44,011,158} —2. 1,072,947 1,064,483 -(. 1,502,380 1,522,664 
16,512,019 14,857,928) +11.1 149,475,837 145,066 ,627 3. 3,685,558 3,500,000 + i 4,910,481 4,477 ,032 
Rockford ; 8,142,547 7,433,775 +9.5 72,479,000 73,285,635 rl. 1,752,398 1,482,675] +-18.: 2,525,611 2,617,808 
Springfield 8,825,295 9,753,393} —9.5 86,737,825 95,487,906 —Q. 2,014,208 1,677,352 ' 3,061,554 2,690,038 


+ 


8,064,857 7,598,511 
26,492,474 22,352,242 
3,912,890,196| 3,452,847,598 
60,752,235 55,968,861 
235,148,134 218,098,879 
48,874,538 47,309,725 
67,754,791 71,396 ,000 
73,258,422 68,150,843 
79,105,158 45,551,810 
658,961,000 567,496 000 
76,338,610 89,236,447 


168,128 197,092; —14. 220,818 
710,443 634,718 452,560 
105,350,003 86,935,789) +12. 115,238,974 


T 


+ 
mm DO 


Pag pt Og 


5 467.676 5.745,892| —4.5 ; 802.600 5,641,349 


+++, 


+ | 


mm “IRS tO 


1,701,842 2,008,852] —15.4 2.100.000 1,750,000 
2,412,400 1,755,408] +37. "839,887 1,836,148 


NDodDW ROD 
| ++ 
at | ttteet 
167 OS N00 GO BON 


-_~ 
-_ 


] 
— i 
tire tr Oe GOOD Or to ore 


ot 


_ 
tro 


GO Ur dm Cr de tO OO Ur OO Jor OOO 


lowa-—Cedar Rapids ® 
Davenport 
Des Moines 


ae + 
“— 


Mason City----- : 
Sioux City 
Waterloo 

Nl.—Aurorsa 
Bloomington 
Chicago 


bo 


to 
Ww 
—_ 





a a a 








Total (26 cities)____| 3.206,740,775| 2,856,865,054| +12.2] 28.125,299,068| 26,287,153,946 oll 732,504,563} 667,135,019 8| 881,726,323] 801,570,944 


Eighth Federal Re/serve District|—St. Louis— 
Tn iiana—Evansville - 17,887,274 19,637,424 8. 165,283,933 158,314,503} +4. 4,372,588 3,871,295 2. 5,447,813 4,338,093 
New Albany 496 ,565 386,336) +28. 4,871,887 4,555,006 F 
Missouri— St. Louis. a a a a 
Springfield a a 
Kentucky — Louisville 108,340,970 94,415,832 
Owensboro 1,390,922 1,192,828 
8,833,733 6,594,211 
Tennessee —- Memphis 80,325,397 69,770,635 
Arkansas— Little Rock 48,132,218 42,196,760 
IWinois—Jacksonviile . 1,409,859 1,391,059 
5,432,622 4,790,777 


Total (9 cities) 272,249,560} 240,375,862 


a a Be: pee err 
967,261,747 888,811,765 £4 24,639,736 21,374,126) +15. 28,800,176 16,414,812 
16,541,414 15,963,958 5.4 269,880 201,673 33. 366,017 529,875 
63,136,680 58,782,250 ; 5 lca ileres ocumeeee 
598 ,846 ,838 534,647,770 22,739,529 21,288,279 17,459,001 22,377 663 
325,577,942 337 ,538 ,304 : 12,493 ,548 10,606 ,762 , 9,903,622 10,321,071 
12,221,804 13,641,540 : 328,457 300 ,227 598,239 714,697 
49,418,582 51,105,369 : 1,193,997 1,018,824 . 1,627,861 1,844,304 


2,203,460,827| 2,063,360,465 66,037,735; 58,661,186 ; 64,252,729) 56,540,735 











oO), hoe 
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CLEARINGS (Concluded). 








(learings al 


Great Falls 
Helena . 
Lewistown . 


Ninth Federal Res 
Minnesota— Duluth -. 
Minneapolis... -. 

Rochester......... 
 *_ Sea 
North Dakota—Fargo 
Grand Forks_. 
Minot____-_.- ‘ 
So. Dak.—Aberdeen. 
Sicux Falls 
Montana— P. lings 


Total (13 cities) __. 


Tenth Federal Re: 


Nebraska-— 
Hastings. - 
Lincoin- 
Omaha -- - 

Kansas— Kansas 
Lawrence ~ 
Pittsburg. - 
Topeka __. 
Wichita 

Missouri- 
Kansas City -. 
St. Joseph_- 

Oklahoma— Law 
McAlester 
Muskogee 


Fremont - 


City 


Joplin . : - 


ton -_ 


Oklahoma © ‘ity. — 


Tulsa 
Colo.—C olorado 
Denver ._.. 

Pueblo _.. 


Spgs. 


Total (13 cities) __ 
Eleventh Federal 


Texas—Austin 


Fort W orth. 
Galveston... 
Houston 


Port Arthur. a 
Texarkana ___. 


Wichita Falls__-- 


Loulsiana— 


Shreveport 


Total (10 cities) _ - 


Twelfth Fede 


ral R. 


Wash .—Bellingham - 


Seattle - 


Yakima 


~-—-- 


Utah—Ogden ______. 


Salt Lake City 
Nevada—Reno . 


Arizona—Phoenix. _- - 
Calif .—Bakersfield _ _. 


Berkeley . .- - - 
Fresno .. 
Long Beach_. 
Los Angeles. . 
Modesto __- 


Oakland _ - . 2 


Pasadena ___. 
Riverside 

Sacramento 
San Diego 


San Francisco-_.. 


om Jose 


ion el 


~—< 


Total (20 cities) - - - 


Grand total(165 cities) 


Outside New Yo 


rk___ 








September. 
| Inc.or 
_ 1922. | 1921 | Dec 
$ | 8 | 9% 
erve District —Minneapoli s— 
37 506,939) 49,116,798) #5 
$10,204,292| 327,238,609) —5.2 
1,601,114) 1,661,153) 3.6 
135 ,400,665) 133,095,995| +4.7 
8,743,089) 8,018,840| +9.0 
4.297.000) 5.376.000! —20.1 
1,304,121) 1,966,711) —33.7 
5,621,093) 5.339.297; +5.3 
10,476,760! 8,617,625) +12.2 
2,454,302! 2,889,973) —15.1 
3'878.901| 5, 068.848| —23. 
14.454. 009) 15,557,840) —Ff, 9 
1,591,113 2,162,454! 26.4! 
. | = : 
sai aaa ed 557,110, 143 3) 2.8 
erve District|—Kansas citly - 
1,546,594! 1,897,578| —18.5 
2,847 .752 2,607,706) +9.2 
17,753,557 13,396,630! +32.5 
173,156,367 176 484,954 —1.9 
20,605,436 18,165,946} +13.4 
a a a 
a a a 
11,937,43 12,143,224, —1.7 
42,609,555 48,953,768] —13.0 
5,583,009 4,150,716) +35.4 
582, anes 549 688 329,496) —15.4 
a a 
> a a 
a a a 
a a a 
98,093,569 105,833 ,764 —7 3 
a a a 
4,904,000 4,308,547) +13.8 
85,421,784 79,550.410| +7.4 
3,476,691 3,213,93)] +8.2 
1,050. 415 ), 285 ‘L 159. 042, 670 —9.4 
Reserve Distr ict—Daltlas— 
8,880,159 7,416,935| +19.7 
a a a 
145,110,597 116,826,952) + 24.2 
18,192,220 19,281,710; —6.6 
53,568,834 52.828,.530| +1.4 
41,046,437 38,049,072 +-7.9 
135,821,875 120,757,820) +12.5 
1,751,494 1,605,465 +9.0 
2,999 552 2,494,375) +20.3 
19,036 ,287 14,841,200} +28.3 
7,880,498 7,319,179 +7.7 
19,946,305 16 443,965) +21.3 
318, 412, 383 277, 108,383} +14.9 
eserve Districit—San Franicisco 
a a a 
141,608,595 131,887 ,323 +-7.4 
45,608 ,000 48 221,332 -5.4 
a a a 
5,922,615 6.553 246 -9 4 
c c c 
1,147,387 1,339,011; —14.3 
142,652,948 141,181,490 +1.0 
5,990,000 6,817,084) +12.1 
54,937,292 52,574,301 +4.5 
a a a 
5,619,658|Not ineluded jin tote] 
3,541,319 4,365,116} —-12.0 
a a a 
23 ,342 ,.000 22 945,376 +1.7 
22.059 400 14,387,532) +53.2 
430,141,000 336,748,000) 4+-27.7 
3,683,239 3,287,173) +12.1 
59 252,220 43,564,704) +36.0 
15,598 622 11,881,575) +31.3 
2,103 ,036 1,800,000} + 16.8 
31,891,357 24,737,310) +23.9 
12 ,65¥ ,127 11,350,844} + 11.4 
639 .900 .000 551,600,000) + 16.0 
9 888 9140 7.618.580] + 29.8 
3,974,237 3.298 235) +20.5 
2,319,744 1,813,288) +27.9 
11,477, 700 21, SOl, 300 —47 | 
l 620,548, 459 ‘ 3: 97. 196,472}; +16.0 
30, 933, 162. 269 27. 282. 124, 437 +21.1 
13,648,391, 725/12, 203,238,126 +11.8 











2 
l 


Not included in| 


Not included in 


—_— 


Nine Months. 














- | 
1,216 443,231) 


a 
51, rai 


i, 


a 
138,808 ,227 
171,102,097 
737 ,.000 
26 644,056 
,5900 
145,4° I7” 127 


3,700, 
409 > 163 
22,8 5 


80,864, 
35,391, 


17 02 2s 7 oT 833 
89 .082.700 


Se eng — 


2, 177, 568, 741 


199,705 
1,150,623,281) 
48.835.502 
459,552,820 


952.515 
227 958, 
115,042,486 

5,291,700,000 

569 


207 


727 


--— 2 - 


1, 492, 454, 205 








77,328, 031. 705] 25 3, 558 473,228 
15,326,662 ,334 110,552, 269,945 


1922 1921. | 
s s | 
211,162.42] 244,728 305) 
2,365,834,745| 2,454,863,808| 
16.066 535 16,093,822) 
1,162,658,656| 1,234.664,766| 
68,410,487 73,732,592) 
49,151,000 46 475,262) 
10,251,865 10,532,452) 
44.895,.439 45 418,422) 
109, 980.249 8H .751,173 
22 f08 417) 28 887.466 
29 492.227 42.175.071 
114.780.8134 112.039 588 
11,410,005 17,985,927 
4,.199,702,862 4,415,348 654 
14,376.36 19,510,104) 
21,750,038 22,713,970 
149,337 526 133,067,118 
1,452,232,773| 1,473,919,383 
164,062,159) lo7,513,158 
a | a 
a | a 
106,719,980} 108,490,963 
405,656,174) 419,786,354 
46 887,000) 39.130,.716 
4,4977,052,.304| 5,785,927,450 
a a 
a a 
a a 
a a 
774,112,706) 904,767,464 
a 
39,968,970 37, 242,511 
1,065,089 ,241 894,773,474 
29,268,017 31,749,952 
9 246,513,256) 10,028,592,617 
59,184,264 52,142,219 
a a 
930,190,342 919,006 ,403 
180,184,747 198,873,452 
408,883,879 452,051,412 
243,976,487 258 ,760 ,967 
Not included |in total 
14,967,105 15,196,083 
16,738,883 18,546 ,660 
92.086 ,896 92,262,903 
67,909 532 83,055,819 
163,446 .696 145,041,052 





~ ee 


a 
1,109,362,714 
total 


a 
45,276,336 


c 
10,750,800 
1,105,568 ,473 
64,577 637 
471,104,561 
a 


total 
a 

148,385,331 
133,228,210 
3,061,756 ,000 
25,312,174 
390 961,752 
119,228,293 
19,440,508 
199,101,393 
103 ,353 ,687 
4,364,790 ,000 
63,152,326 
31,446,090 
14,650,700 
186 ,467. 200 





12, 167. 854,679 


2,265,036 ,970 





























































































Week ending September 30. 
Inc. or | Inc. or 
Dec. | 1922 | 1921 Dec. 1920. 1919. 
— nol _ — |— -_ $$ | | ———————— 
% | $ | S q $ | g 
13.7] 8 766.673! 8 509.3141 +3.0 2.523.330) 8.515.949 
—3.6|| 73,.359.229| 69,822,918} +5.1] 92,197,082} 58,991,910 
0.2) ; owt ale ae ee 
_5.8|| 33.598.252| 32.580.675| +3.1| 44.135,684| 22,549,640 

7 || 2,098,781 1,791,004; +17.2| 3,270,260 3,204,637 
—13.6|| ne 7 ge | pate Raat St 

2.7) | emerwin’ ' of — nie dnd — 

2 3) | 1,143,310 1,230,108} —9.3) 2,019,493 2,147,134 
411.6} a . ar ae mt par nage She 
91 7)| 581.145 614,734 —5.5 1,391,279! 1,378,741 
—30.1}| vinaiiaiome pashaien val piemias tebe snanidiae 

+2.5]! 3,453,000 3.700.000! —6.7]| 1,849,168 2,588,545 
— 36.6); mde: . apipeael: wheats | —mbseul.  -edipaenl 

-4.9|| 122.998,390| 118,287, =n +4.0| 157.386.796| 99,376.55 
-26 .3| 292,810 382.640| —23.5 669,829) 780,195 
—4.2 491,775 490,446) +0.3 842 252 716,104 
+12.2) 3.962.627 2.732.717) +45.0 4,901.59 6,148,481 

—1.5|| 40,273,641| 35,103,273} +14.7) 53,557,525] 59,663,231 
+4.2) le as aks ane a Le Ee ese = alee a le 
i ltr *eatiede [ ean Raren: Bena: ae 
2 i dian dp ie . ee a ee ws deiematiatien a 
——{ Gi e2,585,580 2.337.983) +10.6 2.685.804 3,469,321 
Al 9,567,912} 10,197,065) —6.2} 15,846,050! 15,627,265 
ry’ y Sees DET Teee Bo tae hs: Se 
—14.9\| 131,418,183} 142,895.475| —8.0| 211,489,939] 232,338,250 
a a a a a a 
—~ 2  @imnpdperel  § wedwewweee’ (aie ee ae ee 
0 gi ee tees ieee ggtnibeewhéada <teemae- § 8 i Siitewaeee a ee ee 
a a a a a a 
—14.4|| e23.780,893| 24,017,277| —0.2} 31,227,061] 13,822,233 
a | a a a a a 
473 1,044,269 890,000! +13.1 1,000,000 699,446 
+11.9 21,235,494] 19,921,102) +6.6) 35,000,000] 22,959,456 
7S 672,307 624,753| +7.6 1,023,014 9.138 
_7 8|| 235.325.501| 239.502.7311 —1.7| 357,882,533] 356,953,120 
+ 13.5 1,814,208 1,650,000! +10.0 1,858,250 2,010,510 
— ES re ee ee a a Se ——— 
+1.2 36.934.740| 32,308,861] +14.3) 39,988,236) 40,456,413 
—9 4 engie: Brie Ay es ee , ee 
—9.5 14.473.267| 10,038,477| +44.2| 13,307,292| 17,004,184 
—15.5 10,818,010! 10,139,635} +6.7| 11,560,926 8 809,462 
a a a a a 
—1.5 ae ee Pe ents ee eae : 
Baa Reeser etc eee : 
S GRC Spe ST reer 
—18.2 ; es ee ts i Seemenee, Pease ina 
+-12.7 4,579,987) 4,313,425| +6.2 4,127,5: 53 | 3,913,632 
—3.9 68,620,212) 58, 450, 398| +17.4| 70,842,257] 72,194,206 
a ee ne eS ee er eS aS a 
+9.7 31.584,417| 28,009,111} +12.8| 41,532,122)  44,384,04§ 
a a a a a 
a a a a a a 
+13.1 1,22: 54100 1,660,753| —26.2 1,610,217 1,892,216 
a ee ee ee a er eee ce oral daw _ 
+5.2 pee ale es Coe: Tears 
+4.] 34,.788,512| 32,235,787| +7.9| 39,375,415] 39,816,618 
en? Seo. he a eee, ee 
—2.5 12, 848, 152) 11 773, 3381 +9.1| 17, 935 609} 16,991,407 
a a a 
. ; a . a 
a id eed Katee aiiiree PA BTE LS re: 
= J 5.995.000 4.935,.361| +21.5 6,019,871 5,312,310 
+ 28.4 4,683,665 2.990.589) +56.6 3,462,307 2,022,972 
+ 20: 9}! 102,878,000! 79,979,000} +12.9} 80,838,000) 47,197,000 
+95. ¥ 14.579,136| 10,077,898] +44.8| 11,249,473 9,920,895 
+22.0 3.454.592 2.674,935| +29.1 2,625,838 1,467,561 
+16. 0 . aN n Ae PE eee ee Oe se ese 
414.5 7,456,458 5,821, 857| +28.1 6,758,687 6 000, 000 
+113 a a a 
+£.8 149 600.000 140. 000. 000 + 6.9) 171.800,.000 169, 595. 194 
+ 28.0 2,528,998 1,897 261 32 3) 2,261,792) 3.015.227 

-12.5 761 486) 667,598} +14.1| 863,138 suwdiach 
4.16.2 ie wen ieanil omemeae 
—52. 2 2.451. 700} 4,665, 600 —47.5| 5,880,300) 2,767 ,664 

er 10.9 8745 938.216! 32 27.389, 518 -14.5| 3092, 812, 769) 350,083,112 
414.7/|7,213,452,111|6,758, 289,932) +6 7|8,773 219,181/9,066,964,549 
+4.3)|3,162,996,060|2.749.758,172| +15.0)3,731,846 ,182)3,448,476,063 








CANADIAN CLEARINGS FOR SEPTEMBER, 








































































































September . Vine Months } Week ending September 28. 
Clearings ai— srusatgmnistinatiienemtaaniinatiniin | 
Inc. or | Inc. or || , | Inc 1 | 
cn 1931 Dec. 1922. | = 1921. | Dec. || 1922. =| — 1921. | Dec. | 1920. | 1919. 
$ $ “ | s | % | $ | $ % | $ $ 

oo ----| $81,265,257) 417,352,371) —-8.6) 3,737,310,348| 4,240,218,739} —11.9|| 88,200,700} 91,154, 344. —3.2| 123,907,264) 139,182,392 
_ TY eee 368, ere .t 758 379,360,589 —2.9 3'634.161.629| 3,691,675,846 oa 90,762, 327 95.457, 712) ound 9 94 490,155) 88 644,385 
Winnipeg - 217,539,252 231,934,636! — 2 1,592,461 293) 1,782 .640,653| — 10.7} | 62, 567, 049. 57. 975, 172) + 7.9) 75.935.61 1| 59,965,080 
Vancouver . eee 55,897.890} 80,788, 234| —8.0 503,501,151, 531,619,142} —5.3|| 12.378:458| 12,654,625, —2.2| 17,002,296;  14.296.878 
SRR - made ~~ 26,412.162 27,898,003) —5.3 270,716,751 | 297,549,807, —9.0)| 5,635,491) 5.484,935| +2.7| 7,473,921; 13,829,381 
+e 23,126,972|  23,623,912| —2.1| 204,8171445|  228'629'021) —10-4|| 5570.171| 4,805,389] +5.5| 6,134,106) 5,391,071 
Halifax ____ ad 11,883,333 13.345.726| —11.0 119,767,834 134,789,215| —11.1) 2,611,591 3,008,044) —13.2 4,708,581| 4,623,741 
Hamilton ___ 23.798.484 22 643,531 +5.1 208,511,708 223 493.243 nf Wi 5.455.791 4,728,530) +15.4 7,372,675) 6,483,988 
SS-, SORR.--- 2-2 --2- 10,929,371 11,832,331} —7.6 107,278,551 109,664,379 —2 2) 2.467.773 2,533,122; —2.6) 3,009,030) 2,789,100 
CMEMY - - - = - 22-2 19,477,772 26,944,524) —27.7 182,580,607 248,588.256| —26.6| 4,862,577 6,149,101; —20.9| 10,471,565) 7,589,108 
SANGOD.....-.-- === --- 11,357,846 1} 475,785 | —1.0 110,540,341 119,983,131 —7.9| 2.569.168 2,446,600, +5.0) 3,170,784! 3,326,791 
Vietoria ........ 8,469,549) 9,368,854 —9.6 79,340,561 91,718,468] —13.5| 1,901,044 1,912, 975, —06) 2,705,857) 2,427,374 
Edmonton _________- 18,782,844; 22,393,455) —16.1 163,534,907 187,283,822} —12.7) 4,134,077 6,555,826, —36.9) 4,829,666) 4,815,051 
~~ ay =e A: 15,750,556 17,274,935) —8.8 120,012,084 141,061,840) —14.9| 3,808,935 3,337,242) +14.1) 4,047,304) 5,138,598 
Brandon.______. ~~ 3,010,65 | 3,5962.319| —15.5 22,529,180 28.010.732 —19.F! 685,390 672, 293) - 3.9) 742 939 | 974,908 
Lethbridge . - - - - 2,717,394 3,167,221] —14.2 20,776,211 25,828,742| —19.6 725,381! 828,207 -~12.4| 1,016,677 | 913,062 
Saskatoon - - - pees 7,641,395 8.383.911 --8.9 61,196,685 70,894,679} —13.7| 1,810,567 1,837,771| —1.5) 2.304 816 | 2,202,250 
Moose Jaw_____.-. 5,180,797 6,337,760) —18.3 41,903,303 52,482,743} —20.2| 1,350,782 1,308,052) +3.3| 2,024,663) 2,033,748 
Branttord. .--....... 4,057,756 5,059,506] —19.8 39,586,142 46,294,898) —14.5) 925,755 985.111, —6.0 1,402,305) 1,292,448 
Fort William._____ 3,385,180 3,479, aaa 1) —2.7 28.786 .965 31,619,871} —9.0) 813,586 891,846, —8.8 855,115) 1,000,000 
New Westminster. __. 2,425,882 2,457,956; —1.3 20.424 31) 22'933 884] —10.2! 553.196 545.567 41.4 705 064 650 348 
Medicine Hat... -_-- 1,371,532 1,731,076, —20.2 11,985,904 15.¥44.325| —22.9 330 282 400 530| —17.5| 626.124 552'939 
ae. «~~. « - 3,934,712 3,460,228] —15.2 27,092,197 33,583,901] —19.3 732,729 790,291; —7.3 67, 890,105 
Sherbrooke_-_____---. 3,244,435 3,663,637| —11.4 32,707,143 42,380,719] —22.8 690 ,656 769,143} —10.3, 1,326,415 919,329 
ae grea yet 3,863,634) +2.9 38,567,108 37,393,788| +3.1 861,759 875,888| —1.7| 1,098,534 867 ,437 
WeRGte? 2. ocecccenes 13,500,775 12,737,289| +5.7 128,839,725 121.490.715| +6.0 3,599,764 3,011,569, +19.5, 3,014,717 900, 
Prince Albert_--.-..--.- 1,307,198) Not included jin total 12,677,875|Not included in|total 292, 205, Not included | in total 
BEOREUER co cceccwses 4,532,231 4,543,724, —0.3 43,454,883 42,814,489) +1.5 1,019,711) 982,435, +10.4| oe 
Kingston *___...---- 2,756,538 3,276,742} —15.9 25,837,838 $15,947,101) +52.5 559, 030 689, 9,511| —O eceounesl | waeacane 

Total (28 cities). __.! 1.253.905.315' 1,342,001,4511 —6.6! 11.578.222.225' 12.617,538,459| —8.2'! 307,083,760 312,791,831 —1.8 382,111,681! 372,699,462 





a No longer report clearings or only give debits against individual! accounts, with no comparative figures for previous years. 
b Report no clearings, but give comparative figures of debits: we apply to last year’s clearings the same ratio of decrease (or increase), shown by the debite. 
Do not respond torequestsforfigures. d Week ending Sept. 27. Estimated. 





e Week ending Sept. 28. 


f Week ending Sept. 29. 


¢ Five months. 


. 
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Commercial andPAiscellaneous Hews 


Corer! eee ee eee 


- National Banks.—The following information regarding 
national banks is from the office of the Comptroller of the 
Currency, Treasury Department: 

APPLICATION TO ORGANIZE RECEIVED. 


30—The N 
Fla 











Capital. 
$5 0, 000 


Sept. Jational Bank of Tarpon springs, Tarpon Springs, 
Correspondent: K. I. McKay. Tampa, Fla. 
APPLICATIONS TO ORGANIZE APPROVED. 
7—The First National Bank of Sea Isle City, N 
Correspondent: H. 8. Mourer, Ocean City, 
30—The First National Bank of Phoebus, Va- bwibeides 
Correspondent: W. J. H. Tennis, Phoebus, Va. 
APPLICATION TO CONVERT APPROVED. 
t. 30—First National Bank ir South Bend, Wash_ - 
Conversion of The First Guaranty Bank of South Bend, 
Wash. 
Correspondent: 
Wash. 


Sept. 2 25,000 


Sept. 50 COO 


25,090 


First Guaranty Bank of South Bend, 
CHARTERS ISSUED. 

— 12253 The a National Bank of East San Gabriel, Calif. 
President, C Threlkeld: Cashier, J. A. Threlkeld. 

7—12254 The N athena! Bank of Lumpkin, Ga 
President, J. 8. Morton: C ashier, H. J. Peagler. 

30—12255—Berzgen National Bank of Jersey City, N. 

President, John Warren, Cashier, G. E. Bailey. 

30—12256 The Cassia National Bank of Burley, Idaho 

President, L. L. Evans, Cashier, fF. W. Sorgantz. 
CONSOLIDATIONS. 

Sept. 30—5045 The Fourth National Bank of Atlanta, Ga., $1,200,009, 
and 12249 The Ninth National Bank of Atlanta, Ga., $325,000. Con- 
solidated under the Act of Nov. 1918 and under the charter and cor- 
porate title of ‘““The Fourth National Bank of Atlanta’’ (5045), with 
capital stock of $1,200,009, with five branches, four located in Atlanta 
and one in Decatur, Ga. 

Sept. 30—9403 The C 7 mene al National Bank of Salt Lake City, 
$250,000, and 4310 The National Bank of the Republic at Salt Lake 
City, Utah, $300,000. C onsolidated under the Act of Nov. 1918 and 
under the charter ond corporate title of ‘‘The Continents] National Bank 
of Salt Lake City’’ (9403) with a stock of $600. 00 0. 


Auction sales.—Among other se curities, the dallowtiw, 
not usually dealt in at the Stock Exchange, were recently sold 
at auction in New York, Boston and Philadelphia: 

By Messrs. Adrian H. Muller & Sons, New York: 


Shares. Stocks. Price. | Shares. Stocks. 
56 Low Moor Iron Co. 200 Jones, Mounts & Jones, Inc., 
ginia, common REL ea on 
100 Low Moor Iron Co. 66 Jones, Mounts & Jones, Inc., 


Sept. 25 50,000 
25,000 
J_._.. 250,000 


50,000 


Sept. 2 
Sept. 
Sept. 


Utah, 














Price. 
$3 lot 


47 L. M. Cook Co., 

333 Partridge Singer & Baldwin, 
Inc., no par value $170 lot | 
50 Realty Associates $151 per sh. | 
250 The Importers & Exporters 
Ins. Co. of N. Y., $25 each 
$5 per sh. | 
5,500 Boston Mexican Petroleum) 
Trustees Ord. stock, $1 ea.| 
300 Green Monster Mining Co. | 


14 Forsythe Jewelry Co., Inc_- "$3 lot 
5 Bullet-Proof & Non-Shatter- 
able Glass — 
10 Jerseyman, In 
500 Mid-West bevel. Synd., Inc_$5 lot 


Bonds. Per cent. 
| $2,000 Buffalo City Gas Co. 58.1947 4% 
| $79,000 Deep Sea Fish., Inc., lst 8s. 10% 
$8,000 Low Moor Ir. Co. Ist 6s, 1924 17% 
. $4,000 Southern Illinois & Missouri 
'$450 Bridge Co. Ist 4s, 1951 
lot | $1,000 Trans-M ississippi Term. Co. 


10 Liberty Starters Corp., pref_-_ 

10 Lib.Start.Corp.,com.,no par. 

10 Incorp. Land Co., pref | 7%% Gold Note, 1923 

10 Incorp. Land Co., com ' $1 000 'U. S. of Mexico, States of 
$500 Internat. Sporting ClubCorp. | | Tamaulipas & San Luis Potosi 78s, 


$10 lot 
By Messrs. Wise, Hobbs & Arnold, Boston: 


Shares. Stocks. Price.| Shares. Stocks. 
° First National Bank 318% | 25 Merrimac Chemical Co_______- f 
5 Ludiow Mfg. Associates 151 % | 5 Tampa Electric Co__. 
10 Lowell Bieachery__._.......--. .150%; 5 Converse Rubber Shoe Co. _ pref. 
13 Hill Mfg. Co. rights______- _... 15%! 20 Liggett’s Internat., Ltd., pref. 
5 Baco Lowell Shops___._.___--_-~- 148%); 6 Columbian Nat. Life Ins. Co. 
25 Boston RR. Holding Co., pref__ 45 28 New England Co____- 
3 United Elec. Rys. of 4,000 Italian lire _- _$4. 23 per 100 
i Providence & Worcester RR_. 4,750 French francs__-_-_-_- $7.55 per 100 
5 Greenfield Tap & Die, pref_- 16,100 German marks 4c. per 100 
Vt. Millings Prod. Corp., pref. 60 Bonds. Per cent. 
6 Fall River Gas Works__. 216 $3,000 Mass. Ltg. Cos. 7s, 1924__100% 


By Messrs. R. L. Day & Co., Boston: 


Shares. Stocks. Price.| Shares. Stocks. Price. 
5 First National Bank : Y, | 1 Pepperell Mfg. Co- 165 
3 Second National Bank. -_-_- 4-\% 5 Norwich & Worcester RR. , pref.99'4 
5 American Trust Co________---% 330 10 Boston RR. Holdings Co. pref. 45% 

id Old Colony Trust Co_____....253% | 10 Draper Corporation. .. 167% 

5 Commonwealth Trust Co_____180 M4 25 Graton & Knight Miz. Cc oO. _ pref. 63% 4 
26 Merchants Trust Co., Lawrence185% 3 New England Power Co. pret. 96% 
2 Bay State Nat. B ank. Lawrencel80 4 2 New England Co., 


lst pref_. . 89 
1 Pacifie Milis___-_- 155 11 Merrimac Chemical Co 90'4 
6 Lowell Bleachery. 160% 


=e 30 Lunn & Sweet Co., Ist pref___. 91% 
3 Androscoggin Mills...__- scan ag 40 Morse T Drill & Machine Co__150 
1 Saco Lowell Shops, pref- _104 10 Converse Rubber Shoe, pref... 92% 
5 Great Falls Mfg. Co______-_-_-~- 84 12 Hood Rubber Co., pref_101 4-101% 
6 Corr Mfg. C 40 100 peantae Cons. Min. & Smelt__$5 lot 
1 Great Falls Mfg. Co_____-_- _. 84% ;}100 Erie Consolidated Mining.___$5 lot 


By Messrs. Ee & Lofland, Philadelphia: 


Shares. Stocks. Price.| Shares. Stocks. 
10 Pennsylvania RR. Co 48\% 25 Lumbermen’s Insurance Co__. 
5 Pennsylvania RR. Co__..----- 48% | 62 2-3 Curtis Publishing Co 
2 Philadelphia Elec. Co., pref___. 32% | Bonds. Per cent. 
5 Cambria [ron Co 40'; |$2,000 West Chester Kennett & 
1 Atlantic Refining Co., pref___-- 113 Wilmington Elec. Ry. 5s, 1935__ 10 
15 Tenth National Bank LL ae Ee 204 $6,000 Tindel Morris Co. 6s, 1923. 
6 Philadelphia National Bank_. $1,000 Phila. Elec. Co. Ist 4s. : 
40 Northern Liberties Gas Co $2,000 Empire Lumber Co. 6s, *30- 
14 Victory Insurance Co__. $1,000 Citizens’ Lt. H. & P. Co. 
25 Abbott’s Alderney Dairies Co., 58, 19: 34 
lst preferred. 7. 
11 Aberfoyle Mfg. Co., common_.- 
3 Laclede Gas Light Co., pref__- 
20 Corn Exchange Nat. Bank 
5 Bank of North America 
25 Mutual Trust Co 
5 West End Trust Co 1 
3 Women’s Trust Co. of Phila____ 5: 
4 Phoenix Trust Co 
l Fidelity Trust Co $1,000 Eastern Penn. Rys. 
10 Northern Central Trust Co__.__. 62% Mtige., 1936 
10 Franklin Securities Corp 2% |$1,000 Suburban Gas Co. of Phila. 
50 Donner Steel Co., pref 4 5s, 1952 


92% 


74 nine 
-127% 
. 93 








Price. 
es 111% 
._117 


$l, oa Harrisburg L. 
5s, 1924 


BE. & FP. Co. 


$1,000 Wilmington Gas C O. 
$800 Electric & 
Co. 48, 1949 


5s, 49 
Peoples Traction 


é 
Co. lst 











New York City Realty and Surety Companies. 


Ali prices doliars per share. 


Ask | Bid | Ask 
\Lawyers Mtge 176 282 
‘Mtge Bond...) 120 | 
‘Nat Surety__| 215 
\N Y Title & 

Mortgage. | 170 





Bid 

Alliance R'ity) 85 
Amer Surety.| 81 
Bond & M G.| 256 
City Investin 59 
Preferred _- BS i 


Realty Assoc! 
(Brooklyn) - 
120 U 8 Casualty . 
225 Us Tite Guar 
West Chester 

175 Titlk&MG 


Btd 
150 
170 
105 


190 




















New York City Banks and Trust Companies. 
All prices dollars per share. 


Ask | Banks | Bid 
| 375 

-| 580 

148 





Trust Co.’s | Bid 
385 New York | 
600 |American - —--! 
.~...-|bank of N. Y.! 
& Trust Co_!| 
208 |Bankers Trust; 
263 |Central Union! 
| 404 (Columbia. 
Commercial . 


Ask | 


453 
362 
415 
| $20 
—~-105 
| 2¢8 
287 


142 \Industriai* _ 
oan Bs! Nat of 
Broadway Cen 5 
Bronx Boro*- | coce IManhattan °. 
Bronx Nat--__| ata \Mech & Met-_' 
Bryant Park* 165 | 
Butch & Drov 138 ‘Nat American ..-. 
Cent Mercan. ....| National City, 340 
Chase. .....- 350 iNew Neth*.. 125 
Chat & Phen. 262 | 268 |Pacific * 300 
Chelsea Exch® 100 | 110 ‘Park. 
Chemical...) 507 | 515 Public 
Coal & Iron... 200 | ___.\Seaboard...- 315 ) 
Solonial *__..| 325 | ___-'\Standard *._. 230 
Columbia*...' 220 | 240 jis 310 
Commerce... 287 | 293 |'Tradesmen’s * 200 
Com’nwealth* 220 | 235 (23d Ward*__.| 260 
Continental... 130 | 140 | United States* 160 
Corn Exch*__ 418 | 425 |Wash'n H’ts * 325 
Cosmop’tan*_| _.._| 85 | Yorkville *__- 
East River.__' 170 | } 
Fifth Avenue* 1010 | | | 
5 | -.../Coney Tsland* 155 
| cago ee wdedees 
250 | Mechanics’ *. 
185 


Battery Park-| 


399 
153 


210 
| 345 


150 
345 ‘Equitable Tr. 
---- Farm L & Tr.| 

. Fidelity Inter. °| 





260 law Tit & Tr 

....' Metropolitan | 

..-.--|Mutual (West 

| Ghester) ... 

| sonst © Geeted.! 

...-/Title Gu & Tr 

420 .. ..US Mtg & Tr i 
United States,1140 | 


165 | 

355 | Brookyn | 
.... Brookiyn Tr.| 
|Montauk *__- .... Kings County’ 

| 240 Manufacturer :‘ 
iPannie’a — 














Greenwich *_. 265 
Hanover. _. 625 'Peonle’sa 


® Renke martad with (*) are State nanke 


r ixe-dividend 





* New atock uv ©x-rights. 








Chicago Stock Exchange.—Record of transactions at 
Chieago Stock Exchange Sept. 30 to O t. 9, both inclusive. 
— \Friday| | Sales 

| Last |Week’s Range, for 


Sale. of Prices. | Week. 
att High.| Shares. 


American Shipbuilding- 100) 78 


Armour & Co, pref___- 100) 100 
Armour Leather 8 


_.100)__. 





Range since Jan. 1. 


High. 





Stocks— Low. 





June 
Jan| 110 

Feb) 12% 
May; 102% 
May; 50 

July) 
Sept 
June) 
Jan 
Feb) 
Feb 
Feb 
Feb 
Jan 
Feb 
Jan 
Oct 
Feb 
July 
Jan 
Jan 


Aug 
Sept 
Feb 
May 
Aug 
Mar 
Oct 
Feb 
May 
Oct 
May 
June 
Oct 
Feb 
4 June 

May 

Jan 

May 





Booth Fisheries, pref... 
Case (J I), Ist pref_-_ 
Cent Pub Serv, 
Chic C&Con Ry pt sh pf__*) 
Chicago Elev Ry, pref_100 
Commonwealth Edison. 100) 
Consumers Co, com__. 100| 
Preferred 100} 
Continental Motors ___- 10) 
Cudahy Pack Co, com. 100! 
Deere «& Co, pref 
Diamond Match 
Earl Motors Co 
Godchaux Sugar, com_.__. 
Gossard, H W, pref__- 100) 
Great Lakes D & D_ --- 100) 
Hartman Corporation. _ 
Hart, Schaffner & Marx, 
1 


| 


Jan 
Jan 
Jan 
Feb 
Sept 
Sept 
Mar 
Jan 


Illinois 
Inland Steel 100 
Libby, McNeill&Libby,new 
Lindsay Light 10 
Middle West Util, 
Preferred 
Prior lien 


com _100 
100 


Feb 
Aug 
May 
Jan 
Sept 
Jan 
Mar 
Jan 
Jan 
Mar 
Sept 
Feb 
Jan 
Jan 
Jan 


National Leather, new__-_- 
Orpheum Circuit, Inc____1 
People’s Gas Lt & Coke.100 
Philipsborn’s, Inc, com ___5 
Pick (Albert) & Co 
Piggly Wig St, Inc, *‘A’’_- 
Pub Serv of N Ill, com_100 
Preferred 100 
Quaker Oats Co, pref__100 
Reo Motor 
ears-Roebuck, com__.100 
Standard Gas & Electric. 50 
Preferred 50 
Stew Warn Speed, com._100 
Swift & Co 100 
Swift International } 
Thompson, J R,com__..25 
Union Carbide & Carbon.10 
United Iron Works v t c.50 
United Light & Ry____100 
First preferred 
Participating preferred _-_ 
U S Gypsum, com 20 


Jan 
Jan 
Jan 
Jan 


Mar 


Oct 
Sept 
Ward, + EES & Co, pt.100 Jan 

When issued 

Western Knitting Mills_. 
Wolff Mfg Co, com 
Wrigley Jr, com 
Yellow Cab a: OR ie 
Yellow Taxi 

Bonds-— 

Chic City & Con ayes 5s ‘27 
Chic Rys adj inc 4s8__ 
Chicago Telep 5s 
Commonw Edison 5s_ 

Metr W Side El Ist 4s_ 1938 
Peo G L & C ref g 58__1927 
Pub Serv Co Ist ref g 5s '56 
Swift & Co Ist sf g 58_1944' 


*No par value. 














Sept 
May 
May 


























Bs 
$4,000 





























26 | 
99% 
99%. 
67 
95 
92 Ys 
98 











DIVIDENDS. 

Dividends are grouped in two separate tables. In the 
first we bring together all the dividends announced the cur- 
rent week. Then we follow with a second table, in which 
we show the dividends previously announced, but which 
have not yet been paid. 

The dividends announced this week are: 





When 
Payable. 


Books Closed. 
Days Inclustee. 


Per 


Name of Company. Cent. 





Railroads (Steam). 
Belt RR. & Stk. Yds., Ind., com. (qu.)- 
Preferred (quar.) 
Morris & Essex Extension 
Passaic & Delaware Extension 
Pere Marquette, prior pref. (quar.).-... 
Preferred (quar.) 
Pref. (acct. accumulated dividends) - 
Syracuse Binghamton & N. Y. (quar.)-_. 
Utiea Chenanveo & Susquehanna 


Oct. 

Oct. 

Nov. 
Nov. 
Nov. 
Nov. 
Nov. 
Nov. 
Nov. 


Sept.21 to 

Sept.21 to 

Holders of rec. 
Holders of rec. 
Holders of rec. 
Holders of rec. 
Holders of rec. 
Holders of rec. 
Holders of rec. 
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Per | When Books Closed. 
Per When | Books Closed Cent. |Payable > fae 
Name of Company. Cent. | Payable. Days Inclustoe Name of Company. Day ustoe 
reet | Trust Companies. 
d Electric Railways. ‘ : : Hol f rec. Oct. 1 
an... Ry tee. com. ianee.>.. iets *y |\Nov. 1\*Holders of rec. Oct. 14 Bank of New York & Trust Co __-..-..-- 5 Oct. 16 ders 0 0 
Cape Breton Electric Co., pref._.....-- 3 Nov 4 Holders of rec. ne 4 i 
ee Gente Pie Fe tan) Sy loct. 7| Sept. 23” to” Oct 8 | Abitibi Power & Paper, Ltd., com. (qu.)| $1 |Oct. 20) Holders of rec. Oct. 10 
Green & Coats Sts. P. Ry., Phila. (qu.)-| $1 30 |Oct. 7| Sept.23 to Oct. My a tary “ $1 Oct. 15| Holders of rec. Sept. 30a 
Iowa Ry. & Light, pref. (quar.) ----._- - | 1% |Sept.30| Holders of rec. — _ an onatten Coben (quar.) .....------| 1% |Oct. 14) Holders of rec. Oct. 2a 
Omaha & Council Bluffs St. RY-. pf.(qu.)| 2% |Oct. 1) Sept. 16 to poy 16 | Alliance Realty (quar.)............... 2 Oct. 18, Holders of rec. Oct. 10a 
Public Service Invest., com. (quar.)....| 1% |Nov 1; Holders of rec. Oct. ty Sei om. (qu)..| $1 |Nov. 1| Holders of rec. Oct. 16 
Preferred (quar.)_._......._..-.---- 1% |Nov. 1) Holders of rec. Oct. 16 Allied Chem. Ay dng —~ » Cc ya “--| “tag lOct. 16| Holders of rec. Sept. 25a 
Rutland Ry., Lt. & Pow., pref. (quar.).| 1% |Oct. 1), Holders of rec. Sept. 15 ee ae oe : (quar.)....-. 75¢.\ Oct. 16| Holders of rec. Sept. 30a 
pee meena p q on & avret (am % 1% \Ovrt. 15| Holders of rec. Sept. 30a 
American Art Works, com. & pref. (qu.) | | 
—. | 5 Nov 1| Holders of rec. Oct. 31 Amer. Bank Note, com. (quar.)__..._-. $1 Nov. 15| Holders of rec. Nov. =: 
Corn Exchange (quar.)..-..--.------- | \" | . Amer. Fork & Hoe, 1st preferred... _- a" Oe. 7 —"s ad a 9 
Miscellaneous. | | peg forge Ln gl < |r oo scrip) 75¢€ 'Nov. 1 Holders of rec. Oct. 14 
Allis-Chalmers Mfg., com. (qu.)__--- *} Nov. 15 *Holders of rec. Oct. 24 Amer. Gas & telectri:, pref. (quar.)..--- sz \Oet. 25| Holders of rec. Oct. 6 
American Cigar, com. (quar.)._.______. *1% | Nov. 1| *Holders of rec. Oct. 14 — Ice, com —* wee eran e---- Lie ‘Oct. 25| Holders of rec. Oct. 6 
Amer. Coal of Allegany Co. (quar.)_..-) *$1 \Nov. 1/*Oct. 12 to Nov. | ore — ee -e Eng., com. (quar.) 25e. ‘Nov. 15} Holders of rec. Nov. 1a 
American Glue, pref. (quar.)___-_- | *2 Nov. 1)*Hoiders of rec. Oct. 14 Amer. La I rance re ong. — a et “Cae teas oan dae S to Oct. 14 
Amer. Light & Tract., com. (quar.). _- --| 2, “abd 8 ~~ OU 4 (quar.).| 1%¢ \Dec. 31| Dee. 17 to Dee. 30 
ons Sneeer m Ooenanem BOCES) . " ly Nov. 1 Oot, 4 co oon 36 yoy Rolling Mill. com. (quar.) | 50c. |Oct. 15 Holders of rec. Sept. = 
Preferred (quar.)......---.-------- | <n ee “+ . . -_ on , oref. (quar.).... %z \Oct. 15| Holders of rec. Sept. 30a 
Art Metal Construction (quar.)._..-- oe. ee a) eee tae Soe Z Am om 2 i rad MM act ota po a (au. ). ey Oct. 15| Holders of rec. Sept. 30a 
Binghamton L., H. & Pow., pref. (qu.)- 2” |Sept.30| Sept-28 to” Oct. 1 ‘Preferred “(quar.)..... "| 13% |Oct. 15] Holders of rec. Sept. 30a 
, 4 of  - ae : ept. Sept. t. »f NSPS oreo --: ; , | 
eat Spmageae , lhl a oo | *1% |Nov. 1)*Holders of rec. Oct. 20 American Shipbuilding. common (quar.) : » eb. 1°23) py = a. Se 
Collins Co. (quar). -..----.---------- ia " omnes a ‘ sae og 4 oo tne ip cieieGripape ets tliche ect 2 Miay 1°23) Holders of rec. Apr.14’23 
Commonwealth-Edison (quar.)-----~-- | #2 |Nov. 1)\*Holders of rec. Oct. 10 C etapa ended t020 2 Aluz. 1°23| Holders of rec. July 14'26 
Congoleum Co., common... _....----.-. $1 \Oct. 16) Holders of piv ra 10c a , vod ’ ececccecococccocces 1% |Nov. 1| Holders of rec. Oct. 142 
Consolidated Ice, Pittsb., pref. (qu.)..-| 14% Oct. 20) Holders of rec. Oct. 10a Preferred (quar. peneso neers at).| 75c.|Oct. 14| Holders of rec. Oct. 2a 
Consolidation Coal (quar.) PP a 1% Oct. 31 Holders of rec Oct. i6a American Steel Foundr es, com. (q 1ar. - 1 : D . 1| Holders of rec Nov 30a 
Cudahy Packing, pref....-...-------- | *3% |Nov. 1 \*Holders of rec. Oct. 21 American Telegraph & Cable (quar.)...| 2% a 16| Holders of rec. Sept..20¢ 
Electrical Utilities, pref. (quar.) seeses -| 1% |Oct. 16) Holders of rec. Oct. 6 American lelephone & Telegraph (quar.) Hs Jan 15°23! hakioen a: oan, a. aie 
Eureka Pipe Line (quar.)-.----------- we, 4 9 « oe oe +f aeenmsadie PO ee ee ee 2% |Apri§'23) Holders of rec. Mar.16'23 
Exchange Buffet (quar.)---.--------- ~ | ou. _ " eHolders of “voy Ort. aw a 2% |Jlyi6'23, Holders of rec. June 20°23 
Fajardo Sugar (quar.)- .-.---------- as "s a ieee ~ me f “Fy ( ot. 16a A TT) ~ Founders, com. (quar.)_.- l Oct. 14! Hoiders of rec. Oct. 10a 
Fall River Gas Works (quar.) - - -------- | | $2.5 5) lly | es of a aon’ 214 Pred fer Ang fame > ) Palade acne 1% {Oct 14| Holders of rec. Oct. 10a 
7 ee ncenene) ) ) rs rec. CU. is BR > Ea ae ee . i 
, poe | tom - aomade ae 1% \Nov. 1| Holders of rec. Oct. 214 | American Woolen, com. and pref. (quar. | a ~ . pA ot a _ =. 
Ft. Worth Power & Light, pref. (quar.)_| *1% |Nov. 1)|*Holders of rec. Oct. 14 Ast pesos C yh . common (quar.)-.----. | 132 irtet 45] Moldere of fas. Get. ta 
ee ee i Oct: 4 eldore 7 oa. seg ae AS an wee a Ge od ‘ com. (qi lar. ). neni l . 'Nov. 1} Holders of rec. Oct. 14 
CJOGRERGR (GRUTR) 220 ccceccceccese=. A, \VCt. +7-poke we Nowwe = aan! 7000S, u% IDec. 1| Holders of rec. Nov. 11 
| 44 ; : frec. Oct. 2a First pref rred (quar ‘en eenaia 1% |! JIGETS OF se 4NOV. 
ES SE De cnccestanecucenea: | 1% |Oct. 4) Holders o . wt tn gr seal Imes. 11 Holders of res. Mow. il 
Homestake Mining (monthly) ---. .| 25c Oct. 25 Holders of rec. Oct. 20 Second preferred (quar.)......--.---- py +m 25, Holders of rec. Sept. 302 
Houghton Co. Elec. Lt., pref....._ .-- | 3 Nov. 1, Holders of rec. Oct. ila Associated Oil (quar. )- eueeeuesteoee "| 4% joy. il Mesdere af to. co. tee 
Preferred (par ee | Tie Nov. 1 Holders of rec. Oct. ry Atianii: Refi ing, pre cd quar.) - 1 > Nov. 1 Holders of rec. Oct. 20a 
Hupp Motor Car, com. (quar.)_____- *244 Nov. 1)*Holders of rec. Oct. 1 Atlas “geet bref. (quar. )-- ong eeme ee 12, |Nov. 1| Holders of rec. Oct. 16a 
Ingersoll-Rand, com. (quar.)__.....-- 2% (Oct. 31) Holders of rec. Oct. 14 us in, gsc Co , pref. (qu.)- 4 |! ,010€CTS O1 Pec. : 
International Nickel, pref. (quar.)___-~- 1% Nov. 1 Holders of rec. Oct. 13 Barnhart Fon & Spin ater — : aac Iter. 11 Holders of tec. Cet, Ste 
Kelly-Springfield Tire, pref. (quar.)....| 2 Nov. 15, Holders of rec. Nov. 1 First and second pref. (quar.)....---| te fat Sh iabtenn af ome Sept. 30a 
Kelsey Wheel, pref. (quar.).._._._____- *1% |Nov. 1\*Holders of rec. Oct. 20 Bayuk Bros., Inc., Ist & 2d pref. (quar.) | ote sold * Gent. 300 
Kentucky Utilities, pref. (quar.)-.. . _| *1% Oct. 15 *Holders of rec. Sept. 30 Beech-Nut Packing, common (monthly) - | - a 4 oe pd > a Sent. 20a 
Lanett Cotton Mills............-.-.-- 5  |\Oct. 14) Holders of rec. Sept. 29 Preferred (quar.) -...-------------- 1% oy sa) Mieddars of pax Ge. Ge 
Lowell Electric Light (quar.)_.______- 2% (Nov. 1| Holders of rec. Oct. 13a Bel! letephone of Canada (quar.)._.... ay 16 Sept. 17 a . Oct. 14 
Maple Leaf Milling, com. (quar.) a Z (Oct. 18) Hoiders of rec. Oct. 3d Borne Scrymser (annual) oe a a a 2 D E 1 Holders of rec Nov la 
i aaa yeas 1% \Oct. 18) Holders of rec. Oct. 34 Brandram-Henderson, Ltd, common... 14 dec. pee ; i er 
Metropolitan Edison, pref. (quar.)-_-_-- 1% |Oct. 1) Holders of rec. Sept. 20 British Empire Steel, pref. B (quar.)___- 1% a R eaten of a .. S00 
See ee eae Conary eae’ iar. 5)%hebiene ah aoe, Gas. 36 | ne cree Se et... in [¥ev. 1] Batdee of ae Ga ee 
} ; I | ie *25c. | Nov. older: . Oct. urD 8., Drior pref. (qui . 34 : S. rt. 
eee ae - - «a ) _...| *1% |Nov. 1\*Holders of rec. Oct. 16 Canada Cement, Ltd., common (quar. ). 1 % Oct. 16 Holders = rec. —- dl 
Mullins Body Corp., pref. (quar. )_ iia *2 \|Nov. 1 *Holders of rec. Oct. 16 Canadian E xplosiv es, common (quar.)_— 14 Jet. 3u ao “ rec. a. = 
New Jersey Power & Light, pref. (quar.)| 1% |Oct. 1| Holders of rec. Sept. 15 tt Ct! cctienadkinnkonnnne 4 teey as pany aia oO -_" Sep 3) 
ere’ ee Ce) 2 ie il bee. is tS oe. 1 | eee a to 1x lOct. 18| Holders of rec. Sept. 300 
Seven per cent pref. (quar.)._.....-- 4 ct. f ; 7 " . ee % 7 a . 
Penmertvenin Edison, pref. (quar.)____- 2 Oct. 1| Holders of rec. Sept. 20 Central Ills. Public Service, pref. (quar.) 1% —_ 1 ee « ~~. — = 
Plymouth Cordage (quar.)____._.._.-- 2% Oct . 20; Holders of rec. Oct. 2a Ce \tral Power, preferred (quar.)..._ _- 1% ct. 1 2 / . O S34 
Russell Motor Car, pref. (quar.)____- *1% |Nov. 1)*Holders of rec. Oct. 12 | Chicago Pneumatic Tool (quar.)...._-- 1 Oct. 25) Holders of rec. Oct. 
Salt Creek Consol. Oil (quar.).....-- *25c |Nov. 1\*Holders of rec. Oct. 20 | Cities Service— ” ol mientece ait cee. Gee. th 
Salt Creek Producers Assn. (quar.)....|*25c. | Nov. 1, *Holders of rec. Oct. 16 Common (mthly, pay in cash scrip) -_- re Nov. ! ae & 
i cl lar RRR I SE *10c. | Nov. 1 *Holders of rec. Oct. 16 Common (payable in com. stk. serip)_| 14 Nov. 1} Holders of rec. Oct. 35 
Sandusky Gas & Elec., pref. (quar.)....| 1% |Oct. 1] Holders of rec. Sept. 20 Pref. and pref. B (payable in cash) ___ yy |Nov. 1] Holders of rec. oa. “ 
Sayre Electric Co., pref. (quar.)._____- 1% |Oct. 1) Holders of rec. Sept. 15 Colorado Power, common (quar.)_____- M4 Oct. 16 Holders “ rec. eee a 3 
Seaboard Oil & Gas................ *2'4¢ ,Oct. 30, Holders of rec. Oct. 15 Commonwealth Gas & Elec., pref. (qu.)_| 14% [|Oct. 15| Holders of rec. Oct. =. 
Seaboard Oil & Gas_..__.._._--_-_-- *214 |Nov. 30 Holders of rec. Nov. 15 Computing-Tabulating-Recording (qu.)_| $1.50|Oct. 10 Holders of rec. as. 3 
Seaboard Oil & Gas__........------ *214 |Dec. 30 Holders of rec. Dec. 15 Consolidated Royalty (quar.)_..______- *3 Oct. 20)*Holders of rec. Oct. . 
Shaffer Oil & Ref., pref. (quar.)_______- *1% |Oct. 25 *Holders of rec. Sept. 29 Continental Motors. preferred (quar.)_._| 13% |Oct. 15} Oct. d5 to Oct.d : 
Sierra Pacific Elec., pref. (quar.) -____- 1}4 |Nov. 1) Holders of rec. Oct. 14 | Corn Products Refining, com. (quar.)...| $1 |Oct. 20 meldwe a rec. Oct. a 
Steel Co. of Canada, com. & pref. (qu.) | *1% Nov. 1\*Holders of rec. Oct. 9 Common (extra)-.._.._..-_..-.-.-- 50¢ _ ry ae < a — on 
United Drug, Ist pref. (quar.)......-.-- *87}4¢, Nov. 1|*Holders of rec. Oct. 16 PD GP Doicncnembscacsonce 1% ae. | oo 2 
Second preferred (quar.)..________-- *l1\ |Dec. 1)*Holders of rec. Nov. 15 Cosden & Co. common (quar.)______._| $1 ov. olde i - 
United Eastern Mining (quar.)__...--- *l5c. |Oct. 28|*Holders of rec. Oct. 7 Creamery Package Mfg., common (qu.).| d50c |Oct. 10; Oct. 1 to -2 
U. 8S. Rubber, pref. (quar.)_.._.__-- 2 Oct. 16) Holders of rec. Oct. 31 Pregerred (quer.)......-...--cc-«o- dl |Oct. 10 er 9 1 2 en ar. 
Warner (Charles) Co., com. (quar. Sea 50c. Oct. 16; Holders of rec. Sept. 30 Cresson Cons. Gold M. & M. (quar.)._.| 10¢. |Oct. 10} Holders of rec. Sept. + 
First preferred (quar.) REIT EE 1% \|Oct. 26, Holders of rec. Sept. 30 ‘ uban Pelephone, com. & pref. (quar.)- P44 VUct. Ih} Oct to Oct. ane 
Wilcox Oil & Gas (quar.).._......._-- *2 \Nov. 5 *Holders of ree. Oct. 15 Del. Lack. & West. Coal (quar.).______ $1 25 Oot 16 rr perigee « ae. a ad 
2 | Detroit Hthson (quar) 22222 2 ee In] Hot-iera of reo. Sept. 20 
° Rall , ; ; reek —— IT TD CERT) -nonennenoee +] Oct. 15|*Holders of rec. Sept. 30 
Below we give the dividends announced in previous weeks edu tinn Gn aa; | wen aoa | le 
and not yet paid. This list does not include dividends | Dome Mines, Ltd. (quar.)........-.~ 50c. |Oct. 26| Holders of rec. Oct. 6a 
, , r < Dominion Coal, pref. (quar.)__._._____ 1% |Nov. 1| Holders of rec. Oct. 12 
announced this week. Satdaien Geek teat Gee’ is [Nov. 11 Oct. 15 to Nov: 1 
Dominion Telegraph (quar. ) sla Ree 1% Oct. 16; Oct. 1 to Oct. 7 
| Per | When Books Closed. Vomii:ion ‘Vex Le, pref. (quar.) 1% |Oct. 16| eLolders = rec. = i 
Name of Company. Cent. |Payable. Days Inclusive. duPont oe. J. )deNem. &Co. .deb. otk. (qu.) 1% Deeg 2s Holders Oo nae os. % 
Mavie-Picher Lead, pre quar. A % . ot . 
1% Oct. 16| Holders of rec. Sept. 30 
Railroads (Steam). ms East Bay Water, cum. pf. cl. A. (quar.)- $ | ‘ 
Atchison Topeka & Santa Fe, com. (qu.)} 134 |Dec. 1) Holders of rec. Oct. 27a Non-cum. pref. class B (quar.)___.-- 1% joes. 16 a S -. —_- 7 
Cleve., Cin., Chic. & St. L., com.-...-.- Nov. 1; Holders of rec. Sept. 294 os ivtec. Ulum., isustom (quar.) —- - - 3 . i V. ~ ae are ; ge ge a 
Preferred 8 gS ee 1% |Oct. 20| Holders of rec. Sept.294 |} Elk ‘al Securl! ies Corp., pref. (quar.) - 14 [Nov i J ~ rs . a — - 
Cuba RR., preferred. ---_- _- a, Feb15'23; Hoiders S rec. July x Elgin National Watch ae) -; i, eee 2 peer - ie pe ene. a. = 
Delaware L. lackawaana & West. ( (quar.) ._| $1.50)Oct. 30) Holders of rec. Oct. Hquity Petroleum Corp.. pref. (quar.)_- : |Uct. - . , 
Georgia Railroad & Banking (quar.)____| 3 Oct. 15) Oct. 1 to Oct. 14 Famous Players-Lasky Corp., pf. (qu.)- ; bef m! ao < oot — 7 
Kansas © itv Sout hern. pref. (quar.)_- l Oct. 16) Holders of rec. Sept. 30a | Firestone Tire & Rub. 6% pref. (quar.)__ oa) vleey a ian aie i te 
New York Central RR. (quar.)__..__- 1% |Nov. 1) Holders of rec. Sept. 29a Foulds Mil ing: pret. (quar ry ges ; Oct. oe Meee ae ee aent. as 
w York Chicago & St. Louis— ene ee d . | , 
ee Bt _ Ee: RSE 1% |Dec. 30| Holders of rec. Dec. 192 Special (payable in special stock) _.._| e5 - Oct. 1 pee pa . 8. aes. oe 
First preferred (quar.).......--.---- i%4 |Dec. 30) Hoiders of rec. Dec. iu Generai Motors, preferred (quar.)__.--- i ‘2 hms | = f+ me ro a Oct. 9 
Second preferred (quar.)___._— L% |Dec. 30) Holders of rec. Dec. 19a Six per cent debenture stock (quar.) - - 14 om | Holders Foe Oct, 9 
Norfolk & Western, adj. pref. (quar. wai *1 Nov. 18|*Holders of rec. Oct. 31 Seven per cent debenture stock (quar.) 1% a : 1 py net pe _ mal : 
Nort he rn V ac ific (quar ) Le Sage ae 1% Nov. l Holders of rec. Oct. 2a Gillette Safety Razor (stock div.) ae a +. , ro 15 Holders of rec. Sept. 30 
Philadelphia & Trenton (quar.).....--- 2% |Oct. 10 Oct. 1 to Oct. li Globe-Wernicke, pref. (quar.)_.....--- enna’ Oct. 25\*Holders of rec. Oct. 21 
Pitts). & West Virginia, pref. (quar.)_- lk Nov. 29) Holders of rec. Nov. ; la Hall (C. M.) Lamp---.---..--.-- na 1 ; Uct. 20) Hoiders of rec. Oct. 10a 
Preferred (quar.)_....-......-..-_-- 1}, |Feb. 28) Holders of rec. Feb. 21 Harbison- Walker Refrac., pret. (quar.) . +4 Oct. 15| Holders of rec. Sept. 20a 
Reading Co., common (quar.)_.....--.- 7. a 2 pr pa « not a La a + ye oo Nga dk Se + aay + er re po fae a = 
Reading Co., 2d pref. (quar.)...-....-- o00C ct. 12 olders of rec. Sept. « Preferred (quar.)_...-.-.---- a AEA ; t. 15 aC. 
United N.J.RR.& Canal Cos. (quar.)_.|} 24 |Oct. 10) Sept.21 to Sept. 30 Hillman Coal & Coke, lst pref. (yuar.).. + — : — - oy = 
Vermont & Massachusetts____.__.___- 3 Oct. 7| Sept.14 to Oct. 6 Second preferred (quar.) a Hae . 44 Det 71 Holter: a. a Sept. 29 
ee! foe eee 34% |Oct. 16] Holders of rec. Oct. B Bomaer ons. Gold a “ee -=----- +4 or | Boe oe Fe Sept. 28a 
) ref. (quar. 144 |Oct. 20| Holders of rec. Oct. l uriey Machine, com. (@ af.) eccccccce! MC. et. 7 , 
Western Pacitic RR. Corp.. p “ , " Illinois Northern Urilities, Dref. (quar.)_. 3 lg ev 2 ee S ay oes. 7. 
Street and Electric Railways. independent Hrew.ng, rittso., common. . | . ~ 
Cin. Newp. & Cov. L. & Tr., com. (qu.)-| 1% |Oct. 144 Oct. 1 to Oct. 15 Preferred --.-..-..--..-.---------- *8 co ot aero _ — - 
IS 14g |Oct. 14) Oct. 1 to Oct. 15 Indiana Pipe line (quar.)_.........--- 2 NOV. Lo! HW toe ; om oka 
Columbus Ry., Pow. & Lt., pref. B (qu.)} 1144 |Nov. 1) Holders of rec. Oct. 14 (nternational Harvester, com. (quar.).-_- 1% Oct. 16 pee wo “ rec. , pt. : 
Duquesne Light, pref. (quar.).......-- 1% |Nov. 1| Holders of rec. Oct. 1 International Paper, pref. (quar.)__-.-- 1% Oct. 16 olders S rec. Oct. an" 
Kentucky Securities, pref. (quar.)___—_- l\% j;Oct. 15) Sept.21 to Oct. 12 Interstate Pub. Serv, pr. lien stk. (qu.)-- 1% Oct. 15 py pe pe res. a. eae 
Manchester Trac., Light & Pow. (quar.); 2 Oct. 16) Holders of rec. Oct. 2 internat. Pelep. & Teleg. (quar.)..._._- 14% |Oct. 16 o- ers Of rec. Sept. 
Monongahela Pow er & Ry , pref. (quar.)| 37¢c/Oct. 8! Holders of rec. Sept. 26a | Intertype Corp., com. (in com. stock) _. f10 Nov. 15, Holders of rec. Nov. la 
Ottumwa Ry. & Light, pref. (quar.)_.-_- 1% |Oct. 14) Holders of rec. Sept. 30 Johnston (R. F.) Paint, 7% pref. (qu.)_-. 5% > éulecuéussdddiadasudinsee 
Philadelphia Co.. com. (quar.)_....._- 75¢ |Oct. 31) Holders of rec. Oct. 2a Bae Gls GEO ncccaneccscdscencene 2 ary a3)" Femaron-oraosencnnenge 
RR $1.50; Nov. 1) Holders of rec. Oct. la | Jones sros. tea, common_..__________. $1 Oct. 16 olders of rec. 
Philadelphia Rapid ‘Transit (quar.) ~~~ - 75e |Oct. 31; Holders of rec. Oct. 16a | Kerr Lake Mines (quar.)_____________- 12c. ay ey = rec. er ane 
Philadelphia & Western, preferred__.__- 62'4c.;Oct. 14) Holders of rec. Sept. 30a Laurentide Power (quar.) EPR ALOS WE 1 4 \Oct. olders oO rec. D 2 
Puget Sound Pow. & L., com. (quar.)__| $1 Oct. 16) Holders of rec. Sept. 27a | Loose Wies oisui , 24 oref. (quar.)__.-]| 1% |Nov. 1| Hoiders of rec. Get. 194 
et emecce 134 |Oct. 16) Holders of rec. Sept. 27a | Louisville Gas & El. of Ky., pref. (qu.)__| 1% |Oct. 14) Holders of rec. Oct. 1 
Prior preferred (quar.)........------ 134 |Oct. 16) Holders of rec. Sept. 27a | MacAndrews & Forbes, common (quar.)| 24 |Oct. 14) Holders of rec. Sept. 30a 
Washington Water Pow., Spokane (qu.)} 1% /|Oct. 14 Hoiders of rec. Sept. 25 I 1% Oct. "7 oe ~ rec. es. _ 
West Penn Power, preferred (quar.)....| 1% |Nov. 1) Holders of rec. Oct. 16 Macy (R.H.) & Co., Inc., pref. (quar.)- 1% |Nov. Holders of rec. t. | 
York Rys., common (quar.).......-.-.- 50c j|Oct. 16; Holders of rec. Oct. 5a | Manufacturers’ Light & Heat (quar.)...| 2 Oct. 14) Holders of rec. Sept. 30a 
Preferred (quar.).......----------- 62}4c'Oct. 31! Holders of rec. Oct. 21a 
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Weekly Return of New York City Clearing House 
Banks and Trust Companies. 

The following shows the condition of the New York City 
Clearing House members for the week ending Sept. 30. The 
figures for the separate banks are the averages of the daily 
results. In the case of the grand totals, we also show the 
actual figures of condition at the end of the week. 


NEW YORK WEEKLY CLEARING HOUSE RETURNS. 
(Stated in thousands of dollars—ihat 1s, three ciphers [000] omitted.) 








When | 
Payable. 


Per 


Name of Company. Cent. 





Miscellaneous (Concluded) . 
Mason Tire & Rubber, pref. (quar.)_.-- 
Mass. Lighting Cos. 6% pref. (quar.)-_-- 

Eight per cent pref. (quar. ee 
May Department Stores, com. (quar.)_- 
Mexican Petroleum, common (quar.)--- 
Miami Copper (quar.)_............--- 
Michigan Gas & Electric, pref. (quar.) - - 

Prior lien stock (quar.) 

Michigan Limestone & Chem., pf. (qu.)- 
Midway Gas, com. (quar.)_.......---- 

Preferred (quar .) 

Midwest Oil, com. & pref. (quar.)__---- 
Miller Rubber, pref. (quar.).....--.---- 
Mohawk Mining (quar.)......-------- 
Montreal Telegraph (quar.).....-.----- 
Nash Motors, pref. (quar.)....-.------ 
National Biscuit, com. (quar.).....-.-.-- 
Nat. Enam. & Stnog., pref. (quar.)-_--- 
National Paper & Type, com. & pf. (qu.) 
New England Tire & Rubber, pref 

New Jersey Zinc (quar.)........-..-.-.- 
New York Telephone, pref. (quar.)_.-- 
New York Transit 





1% (Oct. 
1% |Oct. 
iOct. 
Dec. 
Oct. 
Nov. 
Oct. 
Oct. 
Oct. 
Oct. 
Oct. 
Oct. 
Dec. 
Nov. 
Oct. 
Nov. 
Oct. 
Dec. ;: 
Oct. 
hOct. 
Nov. 
Oct. 


Oct. 


Holders of rec. 
Holders of rec. 
Holders of rec. 
Holders of rec. 
Holders of rec. 
Hoiders of rec. 
*Holders of rec. 
5|* Holders of rec. 
Holders of rec. 
Holders of rec. 
Holders of rec. 
Holders of rec. 
*Holders of rec. ! 
| Holders of rec. . Capttal. ‘Profus. Loans, | 
Holders of rec. | Discount, | Cash 
pet te . a Nat'l, Sept.15 Invest- | in 
Holders of rec. State, June30) menis, Vault. 
| Holders of rec. rr.Cos, June30 é&e. | 
d. — 


Sept. 
Sept. 
Sept. 
Nov. 
Sept. 
Nov. 
Sept. 
Sept. ; 
Sept. 
Sept. 
Sept. 











| 
Reserve 

wtih | Nel 
Legal | Demand 
| Deposits. 
tories. 





Week ending 
Sept. 30 1922 


(000 omttied.) 


| Time | Bank 














5| Holders of rec. S 
10, *Holders of rec. 
Holders of rec. 





Members of y 
Bank of N Y¥ é¢ $ 
Trust Co___. “la Py 500 d8, 274 


Bank. Average Average leaaba Average 
3 3 S$ $ 


4 
New York Transportation (quar.)....--| 50c. 
Niagara Falis Power, pref. (quar.)__..-- 
Nipissing Mines (quar.)..........-.-.--~ 
Extra 3 
Northern States Power, common (quar.)| 2 
ES ESE ae | 1% 
Ohio Brass, common (quar.)_.....-..-.| $l 
EE eae | 1% 
Ohio Fuel Supply (quar.)..........--.~ | 2 
Extra (payable in Victory 434 % bds.)- | 12 
Otis Elevator, common (quar.)______-_- | 2 
Preferred (quar.) 
Overseas Securi. ies Corp., common. 
Pacific Gas & E ~y" common (quar. Reel 
Pacific Teiephone & Teleg., pref. (quar.)} 144 
Pan-Amer. Petrol. & Transp,. Class A & 
ae a eh ane ee 
Peerless Truck & Motor (quar.) 
Penmans, Ltd., common (quar.).__._-_- | 
Preferred (quar.) | 
Pennsylvania Salt Manufacturing (quar. )| 
Peoples Gas Light & Coke 7a 
Phila. & Camden Ferry (quar.) ‘ 
Phillips-Jones Corp., pref. _— ). ae 
Pittsburgh Coal, pref. (quar.) 
Pittsburgh Term. 


154 
3 


1% 


: 


234 


| J 
| *1% 
ae 1% 
Whse. & Transf. (qu.)| *$1l 
Postum Cereal, common (quar.)_._.__._|*$1.2 
Preferred (quar.) err aa 
Prairie Oil & Gas (quar.)..........---- 


~~ & Gamble, 8% pref. (quar.)-_--- 

Public Serv. Co. of Nor. Ills., com.(qu.)- 
Preferred (quar.) 

Quaker Oats, common (quar.)._.....-- 
eee «CD. ccccccscscssosons 

St. Joseph Lead (quar.)...........-... 


Shawinigan Water & Power (quar.)__ _-. 
Sinclair Consol. Oi], com (quar.)_____- 
Smith (Howard) Paper Mills, com. (qu.) 
Preferred (quar.) 
Southern Canada Power, pref. (quar.)-_- 
Southern Staves Oil Corp. (monthly) - - -- 
Southern Wisconsin Eiec., pref. (quar.)- 
Spalding(A.G.)& Bros. ,old&newstk(qu) 


$1.50 
7 5s 


e20 


Oct. 
ict. 
Oct. 
Oct. 


Nov. 


Oct. 
Oct. 
Oct. 
Oct. 
‘Oct. 
Oct. 
Oct. 
Oct. 
Oct. 
Oct 


Oct. 


Oct. 
Oct. 


| et. 





iNov. 


Oct. 
Oct. 


Oct. 
Oct. 

Oct. 
Oct. 
Oct. 


Oct. 


Oct. 


:. |INOV. 


Oct. 
Oct. 
Oct. 
Oct. 
Oct. 
Oct. 





ven, 
Nov. 
NOV. 


25i NOV. 
Nov. 


Nov. 
Nov. 


LO 
1, *Holders 
25| Holders 
7|*Holders 


Nov. < 
Dec.’ 
Dec. 


4| Holders of rec. 8S 


] 


1! *Holders 
31| Holders 
31| Holders 
31) Holders 
31) Holders of rec. 
14 Sept. 24 
1|*Hclders of rec. 

*Holders of rec. 
i} Holders of rec. 


| Holders of rec. 


Oct. 1 
' Oct. l 
| Holders 
Holders 
_ Holders 
5| Holders 
5| Holders 


| Holders 
| Holders 
| Holders of rec. 
| Holders 


| Holders 
| Holders 
| Holders 
»| Holders 


_ Holders 





Holders of rec. 
to 
to 


Holders 
Holders 


of ree 
of rex 


Holders of rec 
of rec 


Hotders of 
of re 


; | i oider 


to 


of rec. 
of rec. 
of rec. 
of rec. 
of rec. 
of rec. 
of rec. 
of rec. 


of rec. 


of rec. 


of rec. 
c Oas< 
of rec. 
c. Oct. 
of rec. 
s of rec. 
of rec. 
of rec. 
of rec. 
of rec. 


Sept. < 


Sept. 
Sept. 
Sept. 
. Oe. 
Sept. 
+. Sept... 


Sept. 


f Jac 


. Nov. 
of rec. 


Oct. 


Sept. 


Oct. 


sept  & 


Oct. 


Sept.: 


Oct. 


Oct. 2 
Sept. ; 
Sept. . 
Sept. < 


Holders of rec. N 


Dec. 10 
Dec. 10 
Sept. 27 


to 
to 
to 


Holders of rec. 
Holders of rec. 
Holders of rec. 
| Holders of rec. 

Hoiders of rec. 
Holders of rec. 


to 


Sept. 


Bk of Manhat’n;) 5,000 
Mech & Met Nat 
Bank of America 
Nat City Bank- 
Chemical Nat_- 
Nat Butch & Dr 
Amer Exch Nat 
Nat Bk of Com. 
Pacific Bank_- 
Chat & Phen Nat 10, 500. 
Hanover Nat. 
Corn Erohanes | 
Imp & Trad Nat) 
Nat Park Bank -_| 
East River N at_| l 000) 
First Nat Bank_! 10, 000) 
Irving Nat Bank 12, 500) 
Continental Bk_' 1,000) 











8,250) 
l, 500) 


17,277 


| :17,847 


5,000) ; 


10, 000) 2< 


Chase Nat Bank 20,000) 2 


Fifth Ave Bank 
Commonwealth. 
Garfield Nat BK 
Fifth Nat Bank 
Seaboard Nat__| 
Coal & Iron Nat, 
Bankers Trust_| 20,000) 
US Mtge&Tr_' 3,000 
Guaranty Tr Co 25,000 
Fidel-Intern Tr_' 1,500) 
Columbia Tr Co 5,000 
N Y Trust Co__: 10, 000) 
Metropolitan Tr 2 ,000) 
Farm Loan & Tri 45,000) 
Columbia Bank) 2,000) 
Equitable Tr Co 12,000, 


500) 
400) 
1,000 
1,200) 
4,000) 
1,500 


24,083 
4,110 
17,400 
1,738 
7,877 
17,073 
3,704 
14,624 
1,908 


15,392 


70, 518 
124,306) 
165,716 

65,741 
463,470) 
121,966 

5,256 
100 ,255, 
332,465 


159,868 
13,533 
272,834 
189,655 
6,936 
325,334 
22,209 
8,668) 
14,083 
18,262 
74,926 
14,518 
281 ‘077 
55,333 


171,536 


1,054 
2,387 


6,489 
13,978 





47,592! 
99 547, 


5,842 
1,630 


20,211 
8,427 
58,436 
14,440 
499 
10.889 


9: 535 o 
731 
1,310 
401 
612 
451 
520 
510 
6358 


1,420 22,575 


100 


51 
5,410 
50 


7,398 
2°509 
= 





296. 155 
20,649 
9,020 
13,179) 
14,775, 
71,286 
11,880 
*260,074 
45,963 
*392 626 
17,556 
75, He 


*193,745, 12,976 





; } i 
Total of averages,272 850/441 ,590, 4,399,171 


57,921 514,624 3,804,479 391 ,087 


31,886 





Totals, actual condition |Sept .30/4,417,906 
Totals, actual condition |Sept.23 4,418,405 


Totals, actual condition 

State Banks Not Me 
Greenwich Bank 1,000 
Bowery Bank_ 250 
State oe... 2,500) 


2,027 


884 
4,281. 


Sept .16 4,472,790 
mbers of Fed I Res ve Bank. 


17,682 
5,260 
79,739 


55,860 568,661 ©3,838,536 387,717 
53.962 542.661 c3.780,983 400.873 
56,187 563,017 c3,842,603 435,251 


»739 
335 
3,346 


1,604 


31,955 
32,250 
33 »845 


17,91 50) 
2°531| 2,134 
26,787, 49,997 





3,570 


————- = 


Total of averages 


7,193 


102,681 





5,420 


47,228, 52,181 





Oct. 
5}*Holders of rec. 
Holders of rec. 
Oct. 4 to 
Holders of rec. 
Oct. 2 to 
Holders of rec. 
*Hoiders of rec. Oct. 25 
*Holders of rec. Nov. 
Holders of rec. Oct. 2 
Oct. 1 to Oct. 
Oct. 1 to Oct. 
Holders of rec. Sept. 
ji Holders of rec. Oct. 
| Holders of rec. Sept. 
Holders of rec. Sept. ; 
20 | * Holders of rec. sept.: 
16) Holders of rec. Oct. 
Oct. 14) Holders of rec. Sept. 
. Oct. 10) Holders of rec. Sept. :‘ 
Dec. 1| Holders of rec. Nov. 
Dec. 1| Holders of rec. Nov. 
Oct. 14) Holders of rec. Sept. : 
Oct. 14) Hoiders of rec. Sept.: 
Dec. 15| Holders of rec. Nov. ; 
Nov. 1: Holders of rec. Oct. 
Nov. 1) Holders of rec. Oct. 
50c. Oct. 15| Holders of rec. Sept. 
1% ‘Oct. 15. Holders of rec. Sept. ‘ 
U.S. Industrial Alcohol, pref. (quar.).._._.'| 1% |Oct. 16 Holders of rec. Sept.: 
U.S. Smelt. Refg. & Min., pref. (Quar.)_| 87/¢c., Oct. 14, Holders of rec. Oct. 
Ventura Consol. Oil F ields | 50c. | Nov. Holders of rec. Oct. 
Victor ‘Taiking Machine, common (qu.)-.| 10 Oct. Oct. 1 to Oct. 
i Oct. Oct. 1 to Oct. 
Wahl Co., common (monthly) Nov. *Holders of rec. Oct. 
Common (monthly) ‘Dec. *Holders of rec. Nov. 2: 
Common (monthly) | Jan. *Holders of rec. Dec. 2: 
Breeesen (GURP.)..cccccceccceceeen| “3% jJGR. *Holders of rec. Dec. 
Wells, Fargo & Co- *2'\4 |Dec. : 


*ijoiders of rec. Nov. 2 

Western Power Corp., preferred (quar. )-; 1% {Oct. Holders of rec. Sept. 30a 

Western State s Gas & Iclec., pref. (qu.) 1% (Oct. Holders of rec. Sept. 3 

Western Union Telegraph (; quar. Ruse 1% |Oct. i} Holders of rec. Sept. 25¢ 

Westinghouse Air Brake (quar.)__....-.| $1 (|Oct. 31) Holders of rec. Sept. 30a 

Westinghouse Elec. & Mfg., com. (quar. ) $1 Oct. | Holders of rec. Sept. 30a 
Preferred (quar.) $i Oct. 


Holders of rec. Sept. 302 
White Eagle Oil & Refining (quar.)__-_-- 50c. Oct. 


Holders of rec. Sept. 3072 
Extra 25e. Oct. Holders of rec. Sept. 30a 
Wisconsin Pow., Lt. & Ht., pref. cqunr. ) *1% (Oct. 20 *Holders of rec. Sept. 30a 
Wriziey (Wm. Cc O., com. (mon thiy).._.._| 50¢. | Nov 
Common (monthly) ee eae os 5 26 


7 Oc 25 to Oct. $l 
Dee. iE Nov. to Nov. 30 

Common (monthly) | 1| Dec. 26 to Dec. 31 ; 
Wurlitzer (Rudolph) Co.— | 
Eight per cent preferred (quar.)-_—-—---| Dec. 1) Holders of rec. Nov. 21 | 
Eight per cent preferred (quar.).._..-| Marl’23! Hoiders of rec. Feb.19°23 
Fight per eent preferred (quar.)_...--| J’nel’23| Holders of ree. May 22°23 
Seven per cent preferred (quar.)___.-_. Jani1’23\| Holdere of rec. Dee. 22 
Seveu per cent preferred (quar.)_.__-- Aprl’23, Holders of rec. Mar. 22 


Span. Riv.Pulp& P. Mills,com.& pf.(qu.) 
Sterling Products, Inc. (quar.) 
Standard Underground Cable (quar.) -_-- 
Stearns (F. B.) Co. (quar.) 
Sullivan Machinery (quar.) 
Superior Steel, lst & 2d pref. (quar.)-__- 
Thompson (John R.) Co., com. (extra) _. 
Common (extra) 
Tobacco Products Corp 
Tonopah Mining 
Extra 
Transue & Williams Steel Forge (quar.)-. 
Truscon Steel (quar.)___-_- 
Tucketts Tobacco, common (quar. = 
Preferred (quar. year | 
Turman Vil (monthly) | 
Union Bag & Paper (quar. ) atest 
Union Natural Gas (quar.)_________ ~~ 
United Alloy Steel, common (quar.)__-_- 
United Cigar Stores, common (quar.)__-_| 
Common (extra) | 
CES ES Sa | 2 
United Gas Impt., com. (quar. =e 50c. 
ee | 87} M4¢. 
United Verde Extension Mining (quar.).| 25e. 
Extra (account accumulated divs. on h25c. | 
U.8. Can, common (quar.)__.......--- | 
Preferred (quar.) 


Oct. 
Nov. 
Oct. 
Oct. 
Oct. 
Nov. 
Nov. 
Dec. 
Nov. 
Oct. 
Oct. 
- Oct. 
(oct. 
Oct. 
Oct. 
Oct. 
Oct. 


103 ,354. 
102,949, 5,534 
102,613, 5,021) 
embers of Fed l Res 
51, 127| l, 420, 
6,440, 25,786, 858 
20,224 76, 913 2,278 
76, 042 
77,196 2. 282) 
76, 140, 2 091 


Gr'd ager.,avge. 288, 100|469, 008 4, 578, 165 65,619,523 ,695 
Comparison with prev. ‘week al | —23. 053) +1, 403, +1,417 


Totals, actual condition 
Totals, actual condition 
Totals, actual co\ndition 
Trust Companies Not 
Title Guar & Tr) 7,500 
Lawyers Ti& Tr 4,000 


11,500 
Totals, actual co|ndition |Sept.30) 


Totals, actual condition |\Sept.13 
Totals, actual — Sept .16 


Sept .30) 
Sept .23. 
gc t 16 


13 784 


5,440 47 897, 52,220 
47,569 52,071 


47,409, 51,283 


33,999) 1,099 
16,840 584 


50,839) 1,683 


50,484, 1,686 
51,185) 1,682 
50,703; 1,816) —---- 


3,902,546 444 951/31 31,886 
—®, 754\—9, 315, —317 


3,936, 917/44) 623 
+57, 180 - 13,003) —295 


3,879, 737454, 626/32 ,250 
3,940,715488 350133. "845 
3,808,153 492,577'33,792 
Sept. 24,527,052 59,555'535,772| 3,846,871/493,357133,819 
Gr’d ager. Aug. 26 4,506,066) 62/1281514.360| 3.830.058 494.869|33,795 


Note.—U. 8S. deposits deducted from net demand deposits in the general totals 
above were as follows: Average totals Sept. 30, $41,272,090; actual totals Sept. 30, 
$39, 887, 000; Sept. 23, $41,937,000; Sept. 16, $73,449,090; Sept. 9, $58,078,000; 
Sept. 2, 358,076,000. Bills payable, rediscounts, acceptances and other liabilities, 
average for the week of Sept. 30, $346,594,099; actual totals Sept. 30, $383,450,000; 
Sept. 23, $394,452,000; Sept. 16, $361,419,000; Sept. 9, $348,883,000; Sept. 2, 
$318,953 ,000. 

* Includes deposits in foreign branches not included in total footing as follows: 
National City Bank, $94,339,000; Bankers Trust Co., $10,592,000; Guaranty Trust 
Co., $85,647,000; Farmers’ Loan & Trust Co., $56,000; Equitable Trust Co., 
$24,040,000. Balances carried in banks in foreign countries as reserve for such de- 
posits were: National City Bank, $25,225,000; Bankers Trust Co., $1,494,000; 
Guaranty Trust Co., $17,651,000; Farmers’ Loan & Trust Co., $55,000; Equitable 
Trust Co., $2,217,000. c Deposits in foreign branches not included. d As of 
Sept. 21 1922. 


The reserve position of the different groups of institutions 
on the basis of both the averages for the week and the actual 
condition at the end of the week is shown in the following two 
tables: 


STATEMENT OF RESERVE POSITION OF CLEARING 
AND TRUS? COMPANIES. 








Total of averages 


., pref. (quar.)-- 














} 
2,226, 


























Gr'd aggr., act’lcond’n ‘Sept 39 4,597, 302) 63, 526 
Comparison with prev. week _- 


——— ee ee 


557 ,706 
—1,248 +1, 748) + 26145 


Sept.23 4,598,550: 
Sept.16 4,651,543 
Sept. 94,525,781 


31,955 











Gr'd 
Gr'd 
Gr'd 


act’leond’n 
act’l cond’n 
act’l eond’n 
act’lcond’n 
act’l.cond’n 


ager., 
ager., 
ager., 


61 778, 551,561 
63,299 572,444 
66.315 537.766 
Gr'd ager. 














et 


Co ot et et st or 


HOUSE BANKS 








Averages. 





Cash 
Reserve | 
tn Vault 


ew eee ee 


‘Heserve 
in 
Deportiartes 


a 
Reserve 
Recuired. 


Surpius 
Keserese. 


Total 

4 Reserve. 

‘ sailed 

Members Federal) 
Reserve banks. -_-- 

State banks* 

Trust companies. - 





$ 
8,309,120 
627,960 
14,150 
8,951,230 
6,028, ‘870 
50,821,010 
14,700,360 


$ : 
514,624,000 506,314,889 

9,129,000 8,501,010 

7,640, 0 ”) 7, 625, $50 
698,000 923, 695, 009 531, 393, 000 522, 141, 770 
738,000 522,278,000 530,016,000 523,987,130 
7,016,000 541,016,000 548,032,000 528,734,090 

Total Sept. 9.... 7,361,000 522 ‘005,000! 529,366,000 514,665,140 

* Not members of Federal Reserve Bank, 

a This is the reserve required on net demand deposits in the case of State banks 
and trust companies, but in the case of members of the Federal Reserve Bank In- 
cludes also amount in reserve required on net time deposi's, which was as follows: 
Sept. 30, $11,732,610; Sept. 23, $12,016,890; Sept. 16, $12,869,400; Sept. 9, $13,158,- 
360. 


| $ 

514,624,000 
3,709 ,O00 
5, 362,000 


® From upofficialsources. t The New York @tock Exchange tias ruled that siock 
will not be quoted ex-dividend on this date and not until further notive. a Tranefer 
Books not closed for this dividend. »% Less British income taz. #4 Correction. 


e Payable in stock. / Payable tn common stock. g Payabie in srip. AOpb 
account of accumulated dividends. { Payable in Liberty or Victcry Loan bonds. — 


j Payable in New York funds. ¢ Payable in Canadian funds. 
m For quarters ending June 30 and Sept. 30 1921. 


s All transfers received in order in London on or before Sept. 4 will be in time for 
payment of dividend to transferee. 


¢ Made up of two quarterly dividends of 75 cente each. 


420,000 
2,278,000: 
Total Sept. 30_- 
Total Sept. 


5, 
y 
- 
a | 
Total Sept. 16____ 
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Boston Clearing House Weekly Returns.—In the fol- 
lowing we furnish a summary of all the items in the Boston 
Clearing House weekly statement for a series of weeks: 


[Vow 115. 














Actual Figures. 


Reserve b 
in Total Reserve 
in Vault. | Depositartes | Reserve. Required. 





Surpius 
Reserve. 











| 
| 
| 


BOSTON CLEARING HOUSE MEMBERS. 


$ 

58,019,810 | 

452,540 | 
64,400 


58 536.750 
39,582 850 
15,384,940 
33,704,210 


Members Federal 
Reserve banks... __ 








x $ $ 
568,661,000 568,661,000 510,641,190 
' 8,634,000 9,074,000 8,621,460 
226, 000; 5,411,000, 7,637,000 7,572,600 


66 ,000 577, 706 ,000 585,372 000 526 835,250 
| 7,816,000 551,561,000 559,377 ,000 519,794,150 
* Total Sept. 16....' 7,112,000 572,444,000 579,556,000 532,647,060 
i Total Sept. 9.... 7,517,000 537,766,006 544,283,000 511,578,790 | 


* Not members of Federal Reserve Bank. 

b This ts the reserve required on net demand deposits in the case of State banks 
and trust companies, but in the case of members of the Federal Reserve Bank includes 
also amount of reserve required on net time deposits, which was as follows: Sept. 30, 
$11,631,510; Sept. 23, $12,026,190; Sept. 16, $13,057,530; Sept. 9, $13,175,820. 


Oct. 4 
1922. 


Changes from 
previous week. 


Sept. 27 
1922. 


Sept. 20 
1922. 








* Total Sept. ES . 

Total Sept. 23...) Dec. 
Inc. 
Inc. 
Inc. 
Inc. 
Dec. 
Dec. 
Inc. 7, 
Inc. 7, 





x 
59,520,000 
65,000 85,751,000 
4,387,000 838, ‘507, 000. 839,619,000 
12,571,000 602,279,000 604,816,000 
6,948,000 116,932,000 122,728,000 
323,000 118,382,000 118,213,000 
757,000; 10,990,000 12,288,000 
391,000; 20,128, 000, 22.488,000 
432,000; 64,284, 000 69,880,000 
Reserve in Fed. Res. Bank__| 71,388,000/\Inc. 577 ,000) 70,811,000, 70,731,000 
Cash in bank and F. R. Bank; 9,779,000/Inc 49,000) 9.730,000 9,762,000 
Reserve excess in bank and) | 
Federal Reserve Bank____| 3,205,000/Inc. 70.000: 3,135,000: 3,000,000 


$ = 
58,850,000 670,000 
87 069,000 
842.894 ,000 
614,350,000 
123,880.000 
118,056,000. 
10,233,000, 
27,519,000 
71,716,000 


Capital 

Surplus and profits________. 
Loans, disc’ts & investments. 
Individual deposits, incl. U.S. 
Due to banks 

Time deposits 

United States depo: 
Exchanges for Clearing House 
Due from other banks____-__. 




















State Banks and Trust Companies Not in Clearing 
House.—The State Banking Department reports weekly 
figures showing the condition of State banks and trust com- 
panies in New York City not in the Clearing House as follows: 








Philadelphia Banks.—The Philadelphia Clearing House 
return for the week ending Sept. 30, with comparative figures 
for the two weeks preceding, is given below. Reserve 
requirements for members of the Federal Reserve System 
are 10% on demand deposits and 3% on time deposits, all 
to be kept with the Federal Reserve Bank. ‘“‘Cash in 
vaults’’ is not a part of legal reserve. For trust companies 
not members of the Federal Reserve System the reserve 
required is 10% on demand deposits and includes ‘‘Reserve 
with legal depositaries’”’ and ‘‘Cash in vaults.”’ 


SUMMARY OF STATE BANKS AND TRUST COMPANIES IN GREATER 
NEW YORK, NOT INCLUDED IN CLEARING HOUSE STATEMENT. 


(Figures Furntshed by State Banking Department.) 
Differences from 


. previous week. 
$738,.252,500 Ine. $1,865,400 
4,124,200 


Inc. 38,700 
18,528,000 Ine. 470,300 
63,545,700 


Dec. 654,300 
775,046,100 Ine. 1,075,200 


Currency and bank notes 
Deposits with Federal Reserve Bank of New York. 
I a i is i ls 
Deposits, eliminating amounts due from reserve de- 
positaries and from other banks and trust com- 
panies in N. Y. City exchanges and U. 8. deposits 
Reserve on deposits 
Percentage of reserve, 





732,149,500 
115,386 ,000 


3,530,000 
1,094,300 


Inc. 
Dec. | Week ending Sept. 30 1922. 
Two Ciphers (00) omitted. |Membersof Trust | 

FP .R System Companies 





Sept. 23. 
1922. 


Sept. 16. 


RESERVE. 1922. 


State Banks 
Cash in vault____-_- ile ye 15.17% 
Deposits in banks and trust cos___- 7,636,400 4.63% 21,551,700 4.98% 
$32,828, 19.80% $82,557,800 19.10% 


* Includes deposits with the Federal Reserve Bank of New York, which for the 
State banks and trust companies combined on Sept. 30 were $63,545,700. 





—Trust Compantes—— 
$61,006,100 14.12% 


Total. 





} $39,675,0 
112.000.0 
684.089.0 
27.491.0 
91.701.0 
119.605.0 
542.742.0 
20,.628.0. 
682.975.0 
9.277.0 


$39,675.0 
112 234.0 
635,391,.0 
672.0} 26,711,0 
26,0| 90,721,0 
;.0| 12),587.0 
544,021,0) 
21,402.0) 

| 686,010,90) 
9,302. 0} 


Capital 

Surplus and profits __ a 
Loans, disc’ts & investm’'ts, 64),342,0) 
Exchanges for Clear.House) 21,039, a) 
Due from banks__....--- | 90, 93,0) 
Bank deposits 12),031,0 
[individual deposits | 518,293,0 
Time deposits | 20,870,0 
Total deposits | 659,244,0 
U.S. deposits (not inel.)__| 


$4,500.0) 
14.332,0) 
39,549, )| 


$39 ,675,0 








"97'9°2 0| 
200 











Banks and Trust Companies in New York City.—The 


averages of the New York City Clearing House banks and 
trust companies combined with those for the State banks 
and trust companies in Greater New York City outside of 
the Clearing House are as follows: 


COMBINED RESULTS OF BANKS AND TRUST 


GREATER NEW YORE. 


COMPANIES IN 





Loans and 
Investments. 


*Total Cash 
in Vaults. 


Reserve in 
Deposttartes. 





3 
5,408,101 ,600 
5,372 704,700 
5,491 ,415,000 
5,370,259 ,900 


$ 
93.253 ,000 
91,486,700 
90,155,600 
88,730,000 
92,436,900 
95,874,700 


5.372.803 000 
5,334,972,100 


$ 
660,162,300 
646 ,059 ,900 
663,100,900 
657 840,800 
651,619,800 
717,627,500 
701,290,800 
697.796 ,200 
700,127,900 
622,177,400 
618.135.0000 
609.486 ,700 


Res’ve with legal deposit’s. 
Reserve with F. R. Bank_- 
Cash in vault* 

Total reserve and cash held 
Reserve required 

Excess res. & cash in vault- 





55. 277, 0 
9,302.0 





§4.579.0 
54,421,0 
10.15.01 


3'922.0 


1,932,0) 
4,954,0) 
3,876,0 
1,093,0) 


3. 922. 0) 
55,277, 0) 
10.334, 0) 
69,533, 0| 
58,277.0) 
11,256, ‘0! 


3,328,0 
55,287 .0 
10,153,0 
68 .768,0 
57 ,921,0 
10,847 ,0 





* Cash in vaults oot counted as reserve for Federal Reserve members. 








Condition of the Federal Reserve Bank of New York. 
—The following shows the condition of the Federal Reserve 
Bank of New York at the close of business Oct. 4 1922 in 
comparison with the previous week and the corresponding 


date last year: 


Resources— 


Od. 4 1922. 
$ 


Sept. 27 1922. Oct. 5 1921. 
$ 


Gold and gold certificates 
Gold settlement fund—F. R. Board... 


155,687,140 
97 931,042 


157,403,618 
119,656 ,602 


3 
357,210,000 
32,474,000 





Total gold held by bank 
Gold with Federal Reserve Agent 
Gold redemption fund 


253 618.183 
771,615.898 
5,487,504 


277 ,060.221 
771,841,398 
7,694,017 


389,684,000 
575,828,000 
5,000,000 





§.311,517,600 
5,297 .744,400 


86,259,400 
88 946 400 
90 326,700 


619.063.200 
616,544,100 
625.919.600 
338, . ; 86 .359,200 | 680.815,100 
5,317,017, 500 — 4 4,634, 695,500 88,271,200 | 616, 428,800 


~ © This item includes gold, silver, legal tenders, national bank notes and Fcdera! 
Reserve notes. 


Total gold reserves 
Legal tender notes, silver, &c 


1,030,722 ,586 
34,540,202 


1,065 ,262,788 
36 ,529 447 


21,247,820 
81,376,367 


1,056,595,636 980,512,000 
38,334,034 61,538,000 


1,094,929,670 1,042,050,000 


24,750,144 96,990,000 


19,518,000 
21,885,901 159,714,000 
80,545,330 


18,667,000 
127,181,376 294,889,000 
56,549,350 


2,527,000 
12,500,000 49,276,000 
71,758,500 


15,801,000 
267,989,226 362,493,000 
9,643,905 


5,777 ,000 
24,060 


‘ 1,791,000 
131,105.510 138,017,000 
2,223,470 


3,078,000 
1,506,515,844 1,553,206,000 








PP Ph -> PS Ph Ph SP hh PP 














es 
Bilis discounted: Secured by U. 8. Gov- 
ernment obligationse—for members... 
For other F. R. bank 











* New York City Non-Member Banks and Trust Com- | ,, 79 ty hea Obs 


anies.—The following are the returns to the Clearing House | U. 8. certificates of indebtedness— 
y clearing non-member institutions and which are not in- | One-year certificates (Pittman Act)... 11,500,000 
‘6 All other 73 656 ,500 
cheded 1 in the ‘Clearing House Returns” in the foregoing: 
301,845,085 


9,646 ,095 
574,060 
145,639 ,353 
2,147,599 





RETURN OF NON-MEMBER oe OF NEW YORK CLEARING 5% redemp. fund agst. F. R. bank potes- 
Uncollected items 
(Stated tn thousands of dollars—that ts, three ciphers [000] omitted.) 








| | - 29 
Loans, | 1,525,114,982 


Dts- Reserve, Net Net | Nat'l 
———_—_—————|counts,| Cash | with |Demand| Time | Bank 
Nat.bks.Sept15 Invesi-- itn | Legal De- De- |Circu- 
StatebksJune30 menis,| Vault. |Depost-| posits. | posits. lation. 
Tr. cos. June 30, &c. | tortes. 











Net 
CLEARING Captial. Proftis. 
NON-MEMBE 


Week ending 
Sept. 3@ 1922. 


Members of | | Average Average Average Average Average Average 

Fed'l Res. Bank! $ | $ | $ | $ | $ $ 

Battery Park Nat_| 1,500) 1,219 10,464 195, 1,197; 7,894 

W R Grace & Co... 500) 245, 11,157 24 499 1,392 
a) 1,696, 9,286) 


Not Me|mbers of Fed. Res’ve Bank. 
200) 315, 4,988 697, 303 
$00) 1,715, 1, 439 2,299, 1,322 


2,996 1.625 


1,625 
Trust Companies, Not Me mbers lof Fed. Res've Bank. 
Mech.Tr.,Bayonne 200, 606, 8,952 422} 102 


606, 102 


200 
Grand aggregate_.| 3,200 5.1021 3,423 
week _. —52 


Comvarison with previous 
5,072 3,475 


Gr'd ager. Sept. 23 

Gr'd ager. Sept. 16 5,072 3,514 

Gr’d ager. Sept. 9 3,200 5,072): 3,524 
3,200' 5,072) ! 3,414 


Gr'd ager. Sept. 2 
a U.S8. deposits deducted, $136,000. 
Bills payable, rediscounts, acceptances and other liabilities, $629,000. 
Excess reserve, $103,190 increase. 


27,772,350 
60,197,127 


2,596 .007 
690 325,535 
11,171,664 


704,093,207 
604,480,982 
9,842.200 
94,987 ,354 
5,142,623 


1,506 515,844 


27 ,086,000 
59,318,000 


18,961,000 
629,765,000 
11,026,000 


659,752,000 


27 ,805,200 
60,197,127 


4,943,517 
702,210,582 
10,222,746 


717,376,846 
610,762,529 
9 647 ,200 
94,231,236 
5,094,843 


1,525,114,982 





Member banks—Reserve account... 








353 
8,836, 


9,189 


196 


196 








1 
l 
ge F. R. bank notes in circul’n—net Hability 
Deferred availability items 
All other Liabilities 


Total abilities 


Ratio of total reserves to deposit and 
F. R. note liabilities combined 

Contingent liability on bilis purchased 
for foreign correspondents 


2,000, 2,465: 21.621 
24 265.000 


1,553,206,000 


State Banks 
Bank of Wash. Hts 
Colonial Bank... 





5,057 
18,466 











1,000} 2, 030) 22, 427, 23,523 83.7% 


10,084,569 


80.0% 


3,410) 5,373) 14,849,975 12,122,305 




















8,952 3,410| 5,373, 
15,114 
+141 


14,973 
14,821 
14,724 
14,449 


196 

















a36,219 
+287 


a35,932 
a35,697 
a34,801 
a35,187 


CURRENT NOTICES. 


—Walter Dreyfus and F. Vernon Foster, both members of the New 
York Stock Exchange, have formed a co-partnership to carry on a floor com- 
mission business under the firm name of Dreyfus & Foster, with offices 
at 5 Nassau Street. 

—Announcement is made that Major M. N. Blakemore has been elected 
Vice-President of Moody’s Investors Service, andi addition to his duties 
as Managing editor he will be in charge of sales. 








3,200 
3,200 

















3.293 
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WEEKLY RETURN OF THE FEDERAL RESERVE BOARD. 


The following is the return issued by the Federal Reserve Board Friday afternoon, Oct. 6, and showing the condition 
of the twelve Reserve Banks at the close of business the previous day. In the first table we present the results for the system 
as a whole in comparison with the figures for the seven preceding weeks and with those of the corresponding week last year. 
The second table shows the resources and liabilities separately for each of the twelve banks. The Federal Reserve Agents’ 
Accounts (third table following) gives details regarding transactions in Federal Reserve notes between the Comptroller and 
Reserve Agents and between the latter and Federal Reserve banks. The Reserve Board's comment upon the return for the latest 
week appears on page 1576 being the first item in our department of “Current Events and Discussions.” 


CoMBINED RESOURCES AND LIABILITIES OF THE FEDERAL RESERVE BANKS AT THE CLOSE oF Business Oct. 4 1922 





| 
.|Aug. 16 1922.\Oct. 5 1921. 





Oct. 4 1922.|Sept. 27 1922. | Sept. 20 1922.| Sept. 13 1922.| Sept. 6 1922. |Aug. 30 1922.|Aup. 23 1922 
| / | 


Sali i: | $ $ | e | 


$ j i © $ 
272,000,000; 275,307,000 281,408,000; 285,316,000) 293,751,000) 300,470,000 
592,494,000, 536,176,000) 525,340,000 


| 530,135,000 534,420,000) 520,556 ,000 

828,399.000' 864,494,000 811,483,000 807,748,000! 815,451,000 

2,194.932,000'2,160,522,000 2,202,258 ,000/2,219,162,000 2,206 468,000 

55,949,000| 51,927,000, 48,127,000! 40,324,000) 38,914,000 
EE . } 


3,089 ,280,000/3,076,943,000/3,061,858,000|3,067,234,000|3,060,833,000 
123,725,000} 126,184,000) 128,002,000} 130,204,000; 125,854,000 


3,197 ,438,000/3,186 687,000 





bs i 
270,158,000} 
568,241,000) 


RESOURCES. 
Gold and gold certificates 
Gold settlement, F. R. Board 


$ $ 


448,472,000 
415.175.000 


$ 
an 306,286,000 
474,662,000 


780,948,000 
2,238 ,893 ,000 
46 ,593 ,000 











Total gold held by banks 
Gold with Federal Reserve agents...-.-- 
Gold redemption fund 


828,171,000! 821,026,000 
2,197,658 .000 2,197,316 ,000 
37,585,000; 43,420,000 


3,061 ,762,000 
130,902,000 


3,195,888,000'3,192,664,000 





863,647 ,000 
1,756,582,000 
112,370,000 





Total gold reserves 


3.063 ,414,000 
Legal tender notes, silver, &c.....-..-- 


3,065 ,434,000 
132 ,474.900 


131,424,000 
3,197,858 ,000 


2,732,599 ,000 
150,343,000 


2,882,942,000 


eee 


3 213.005.000| 


eee 





Total reserves 
Bills discounted: 


3. 203,127,000 '3,189,870,000 


Secured by U. 8. Govt. obligations. - - 


Bilis;bought in open market 


Total bills on hand 
U. 8. bonds and notes 


U. 8. certificates of indebtedness: 


One-year certificates (Pittman 


Bank 
5% redemp. fund agst. F. R. bank notes 


Uncollected items 
All other resources 


LIABILITIES. 
Capital paid in 
us 
Reserved for Govt. franchise tax 


Deposits—Government 


Member banks—reserve account 


156 318 ,000 
277 875,000 
235 ,458 000 


139,102,000) 
281,078,000) 
238,116,000) 


133 ,021,000 
290 ,886 ,000 
220 ,267 ,000 





123,960,000 
263,213,000 
204,663,000 


130,447,000 
274 ,636 ,000 
188,365,000 


133,651,000 
270,717,000 
171,706,000 


125,738,000 
264,189,000 
166 ,488 ,000 


125,440,000 
257,045,000 
149,600,000 


495 866,000 
902,255,000 
42,070,000 





Act) ~~ 


669,654,000 
253 ,042 ,000 


48,000 ,000 


182,299,000 


15,000 


658,296,000) 
229,158,000 


50,500,000 
71,788,000 
15,000 


1 


644,174,000 
213,585,000 


52,000 ,000 
173,399,000 


591,836,000 
198,835,000 


55,000,000 
243,045,000 
18,000 


593 448,000 
207 514,000 
56,500,000 
244,178,000 
21,000 





576,074,000 
193,750,000 


63,000,000 
241,220,000 


556,415,000 
196 ,418 ,000 


66 ,000 ,000 
222,342,000 


532,085,000 
202,973,000 


67 500,000 
218,144,000 


1,440,191 ,000 
35,433,000 


167,375,000 





1,153 ,010,000 


44,522,000 
3,852,000 


631,701,000 


14,604,000 





-_——— 


5,060,694 000 
106 ,220 ,000 
215,398,000 


14,901,000; 
1,842,508 ,000 1,797 ,975,000 





1,109,757 ,000) 
44,473,000 
3,917,000 
593,911,000 
15,076,000 


1,083 ,174,000 





44,392,000 
4,483,000 
669 ,563 ,000 
14,194,000 








4,970,261 ,000 
106,172,000 
215,398,000 

19,945,000 
22,213,000 


5,005,676 ,000 


1,088 ,734,000 
43,808,000 

4,742,000 
661,605,000 
18,520,000 


1,101 ,661,000 
43 


18,193,000 


1,074,065,000 
43 ,456 ,000 
6,567,000 
510,807 ,000 
17,841,000 


1,041,196 ,000 
43,344,000} 43,296,000 
6,572,000 
530,240 ,000 
17,410,000 


1,020,711,000 


6 640,000 
593,930,000 
16 ,666 ,000 


1 662,053,000 
29,501,000 
8,842,000 
558,105,000 
15,906,000 








106,177 ,000 


57,019,000. 


5,014,847,000 
106,070,000 
215,398,000, 215,398,000 


39,294,000 
1,774,997 ,000 1,811,237 


4,930,953 ,000 


106,085,000 
215,398,000 


37,730,000 








'000\1,796,081 ,000 
21'572.000 


22,986 ,000 





4,848 624,000 
106 ,086 ,000 
215,398,000 


51,553,000 
1,807 ,008 ,000 


4 831,426,000 


106 ,041 ,000 
215,398 ,000 


1,785,489 ,000 


4,879,101,000 
105,983,000 
215,398 ,000 


32,935,000 
1,790,260 ,000 


5,157,349,000 


103,046,000 
213,824,000 


20,288,000) 


1,877,697 ,000 1,840,133,000 
2'274 651.000 2.243 .384,000 
44'728.000| | 46,065,000 
518.334.000| 495,471,000 


21,773,000) 23,125,000 
1,853,789,000' 1,872, 103,000] 1 ,856,797,000| 1,881,686 ,000| 1,851,851 ,000!1,846,965,000 
2,218,764,000 2,213,615,000)2,211,889,000]2,153,181,000)2,146 674,000, 2,142,303,000 
46,834,000!  50,222,000| 52,793,000] 53,960,000, _56,953,000| 58,130,000 
541,633,000; 534,674,000] 465,764,000] 415,762,000| 432,286,000| 488,613,000 


22,390,000; 23,770,000} 24,179,000 


1 696,332,000 
2,482,313,000 
99 000 


602, 
488,741,000 











F.R.bank notes in circulation—net liab. 
Deferred availability items 
All other liabilities 


Total liabilities 


Ratio of gold reserves to deposit and 


F. R. note liabilities combined 


Ratio of total reserves to deposit and 


F. R. note liabilities combined 


23 ,668 ,000 


23.638 ,000 


23,081,000 








22,765,000 


22,227,000 


22,551,000 


22,223 ,000 


21,709,000 


73,491,000 








Distribution by M aturtttes— 


1-15 days bil bought in open market. 


1-15 days bills discounted 





1-15 days U. 8. certif. of indebtedness- | 


1-15 days municipal warrants 


16-30 days bills bought in open market. 


16-30 days bills discounted 


16-30 days U. S. certif. of indebtedness. 


16-30 days municipa! warrants 


31-60 days bills bought in open market. 


31-60 days bills discounted 


31-60 days U. 8. certif. of indebtedness- 


31-60 days municipal warrants 


61-90 days bills bought in open market. 


61-90 days bills discounted 


61-90 days U. S. certif. of indebtedne‘s. 


5,060,694 ,000 


243,163,000) 
23,550,000 


7,950,000 
52,493,000 
4,250,000 
3,000 
64,058,000 


73. 414,000] 
1,298,000) 


53,087 ,000 
47,193,000 





4,970,261,000) 


75.3% 


78.4% 


ee 


,005 676 ,000 


75.2% 
78.3% 











$ 
55,875,000 








225,972,000) 
9,034,000) 


53,496,000 
51,960,000 
22,552,000 


60,514,000 
76,305,000 
2 631,000 
3,000 

53 524,000 
47,192,000 
68,932,000 


19,662,000 


64,992,000 
81,042,000 
8,590,000 
3,000 

49 439,000 
45,372,000 
63,787,000 


5,014,847,000 


75.1% 


78.3% 


$ 
56,155,000 


195,219,000 
aati yo 


49,268,000 


63,931,000 
77,490,000 
35,604,000 

3,000 


38,298,000 
43,476,000 
3.398.000 


4,930 ,953 ,000 
75.2% 


78.3% 





4,848 624,000 
75.9% 
79.2% 








4,831,426 ,000 
76.6% 
79.8% 


4,879,101,000 


76.9% 





$ 
45,053 ,000 


200,952,000, 
ll 069,000; 


33,228,000 
44,391,000 
eS 


36,022,000 
50,962,000 
10,420,000 





$ 
43,565,000 
190,786 ,000 
1,470,000 


25,201,000 
39,177,000 
39,0 7a 


,000 
50,942,000 
79,993,000 
39,432,000 

3,000 


42,925,000 
52,232,000 
8.084.000 


» 787,000 
36,169,000 
2,000 

46 462,000 


70,655,000 
14,624,000 


4,000 
39,178,000 
56,242,000 
34,284,000 


5, 157,349,000 
65.47 
69.0% 


$ 
22.847 000 
813,342,000 
19,129,000 


6,229,000 
161,863,000 
12,500,000 


5,652,000 
154,862,000 





62 045,000) 18,850,000 
61-90 days municipal warrants 
Over 90 days bills bought in open market 
Over 90 days bills discounted 
Over 90 days certif. of indebtedness__-_- 
Over 90 days municipal warrants 


3,000 
3,405,000 
26 323,000 
215,845,000 


3,000 
3,855,000 
27,739,000 
200,338 ,000 








17,108,000) 
17,953,000) 
139,156,000) 
12,000} 


14,707,000) 
18,541,000) 
119,139,000) 
12,000) 


9,915,000 
19,443 ,000 
121,348,000 
12,000 


ae ase 


7,341,000 
21,720,000 23,028,000 
211,986,000! 213,248,000 
12,000 12,000 


,000 

2,923,000 4,814,000 
31,434,000 
198,167,000 


























Federal Reserve Notes— 





| = 


2,682,940 ,000)2,653,544,000/ 2,636 ,112,000 
408 ,289 000) 410, 160,000) 417,348,000 


' | 

2,274,651,000 2,243,384,000) 2,218,764 ,000 
'3, 466,366 ,000)3,472,244 000 
| 812,822,000) 836,132,000 
2,682,940,000' 2,653,544 ,000| 2,636 ,112,000 


2,652,313,000 
438,698,000) 


2,213,615,000 


3,444,730,000 
792,417,000 


2,652,313,000 


2,639,293,000 2,603,919,000 
427,404,000! 450,738,000 


i 
2,211,889,000 


2,601,281,000 
454,607 ,000 


2,146 674,000 


3,379,538 ,000 
778,257 ,000 


2,601,281,000 


2,590,089 ,000 
447,766,000 


2,142,303,000 


3,373,411,000 
783,342,000 


2,590,069 ,000 


2,795, 943,000 
313,630,000 


2,482,313,000 


3,633,702,000 
837,759,000 


2,795 ,943,000 


- ++ 








2,153,181,000 





} 
3,388,980,000 3.379.246 .000 
749,687,000) '775,327,000 


2,639,293,000 2,603,919,000 








Amount chargeable to Fed. Res. Agent 
In hands of Federal Reserve Agent 


Issued to Federal] Reserve banks 


How Secured— 


3,481,292 ,000 
793,352,000 


ter 





























416,508,000 
488,008,000; 493,022,000; 433,854,000 
125,188,000, 133,652,000) 132,617,000 
1,653,237 ,000, 1,610,362 ,000/ 1 653,134,000 


| 
416,507,000) 416,507,090! 416,508,000 
433,151,000 
126,505,000 


1,676,149,000 
2,652,313,000 


masmrenia 416,522,000 
432,825,000. 406,261,000 
124,654,000 122,088,000 
1 ,665,292,000 1,659,.048,C00 


2,639,293,000 2,603.919,000 
580,211,000 578,210,000 563,226.000 


416,522,000 
403,965,000 


416 ,522.000 
351,176,000 

128,675,000} 130,531,000 
1,652,119,000/1,691,840,000 


2,601,281 ,000/2,590,069,000 
545,245,000: 512,927,000 


450,163,000 
1,039,361 ,000 

120,199,000 
1,186,220,000 
2,795,943,000 
1,403,142,000 
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Two ciphers (00) omitted. 
Federal Reserve Bank of— 


RESOURCES. 











2,682,940,000 2,653,544 ,000 2,636 112,000 





ES ee 

















Eligible paper delivered to F. R. Agent. 








~ 654,235,000 643,693,000! 630,172,000! 








Boston. | New York. Richmond) Atlanta. | Chicago. | St. Louts.\Minneap. Dallas. 


tienen 


San Fran. 


Phtia. \ctevetand Total. 


Kan .Ctty. 











Gold and gold certificates 
Gold settlement fund—F. R. B'd| 





$ 
15,890,0 
38,350 ,0 


b 
155,687 ,0 
97 ,931,0 





Total gold held by banks 
Gold with F. R. agents 


182,52 
Gold redemption fund 


54,240,0 


9,474,0 


253 ,618,0 
771,617,0 
5 ,4358,0 


5,0 





Total gold reserves 
Legal tender notes, silver, &c..-.- 


Bills discounted: Secured by 
U. 8. Govt. obligations 


44,058 





246 ,240,0 
11,270,0 


257 ,510,0 
9,379,0 
16,778,0 
17 ,924,0 


11,289,0 


2,750,0 
16,709,0 


1 ,030,723,0 
34,540,0 


1,065 ,263,0 
36 ,529,0 


21,248,0 
81,376,0 








139,153,0 
77 ,535,0 


1,0 


11,500,0 
73,657 ,0 

















$ 

6,052 ,0 
40 ,.951,0 
47.033 ,0 
158,833 ,0 
10,728,0 
216 ,594,0 
15,935,0 


232,529,0 
27 ,247,0 
10,339 ,0 
21,188,0 


58,774,0 
24,617,0 











| 





3 
13,758,0 


§2,121,0) 


ee 


75,879,0| 39,206,0 
176.490,0| 63.038,0 


3,899,0 
256 ,268,0 
9,258 ,0 


265 ,526,0 


14,694,0 
11,697,0 
37 ,091,0 
63,452,0 
27 ,895,0 


3,000,0 








3 
3,927,0 
35,279,0 


EEE 


3,441,0 








105 ,685,0 
6 ,762,0 


—- —_— 


112,447,0 


14,034,0 
28,742,0 
784,0 

43 ,560,0 
1,241,0 


3,460,0 


$ 
5 ,458,0 
31,6 


5 
16,0 


37 ,074,0 
93 ,609,0 
1,124,0 


ee 


131,897,0 
6 ,239,0 
138 ,046,0 
4,305,0 
32,800,0 
5,269,0 


— -- --- —— 


42 ,374,0 
151,0 


2,999,0 
2,031,0 


x 
25,559,0 
122,969,0 
148 ,528,0 
386 ,797,0 
11,549,0 
546 ,874,0 
19,565,0 


566 ,439,0 
25,216,0 


41,399,0 
17,151,0 


83,766,0 
10'394.0 


6 ,667,0 
18,504,0 





74.829.0' 301,845.0 93,154.0 123,.442.0 48,261.0 











47 555.0 





119,331.0 





$ 
3,304,0 
22,606 ,0 
26 ,410,0 
62,666 ,0 
2,107,0 
91,183,0 
5,712,0 


96 ,895,0 


7,498 ,0 
19,158,0 
10,544,0 
37 ,200,0 
18,761,0 


3,571,0 
4,446 ,0 


———_—— 


36 ,391,0 
1,383,0 
70,555,0 
978,0 


71,533,0 
1,961,0 
22,570,0 


24,531,0 
13,124,0 


3,000 ,0 
2,886 ,0 
15,0 





$ 
7,473,0 
25,308,0 


32,781,0 


$ 
2,758,0 
33,587 ,0 
36 ,345,0 
53,812,0 
1,836 ,0 
91,993,0 
3,479,0 


95,472,0 


2,189,0 
20,028,0 
101,0 
22,318,0 
27 ,537,0 


3,321,0 
13,011,0 


-_-< 





$3 
9,575,0 
21,849,0 


$ 
20,187,0 
35,674,0 


3 
270,158,0 
568 ,241,0 





31,424,0 
26 ,022,0 
1,063,0 
58,509,0 
6,183,0 


64 ,692,0 
1,613,0 
24,222,0 
6,303 ,0 


32,138,0 
2,816,0 





55,861,0 
183 ,131,0 
3,857 ,0 





838 ,399,0 


2,194,932,0 


55,949 ,0 





242,849,0 
3,804,0 
246 ,653,0 
11,653,0 


28,897 ,0 
37,727,0 


3,089,280,0 


123,725,0 





3,213,005,0 


156,318,060 
277 ,.878,0 
235,458 ,0 





78,277,0 
37 ,682,0 

2,832,0 
11,462,0 


669 ,654,0 
253 ,042,0 


48 ,000,0 
182,299,0 
15 





63,978.0 


43 556 .0 





66,187 ,0 





130 ,253,0 





1,153.010.0 
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’ 9 — | | a 7 ’ 
RESOURCES (Concluded)- Boston. | New York. | Phila. Cleveland | Richmond, Atlanta. | Chicago. |St. Louts.:Mtnneap.|Kan.Ctty.| Dallas. |San Fran. Total. 
| $ % | bs $ $ % £ Ss $ _$ LJ $ . 

eG SUCRE. caocccencesesnce | 0,251,0) 9 ,646,0 603,0} 6,431,0) 2,571,0; 1,766,0; 7,705,0) 951,0 961,0| 5,060,0} 2,093.0} 1,486.0 44.5229 
5% redemption fund against Fed- | = sl | oat 

eral Reserve bank notes--.--- 422.0 574,0 250,0 239.0 173 ,0| 468 ,0) (65,0) 225,09 198,0 400.0 146,0 94,0 3,.852,0 
Uncollected items............... 69.970.0| 145.939.0! 54.9036.0| 56.291.0) 53,594,0) 23,632,0) 75,815,0) 38,550,0; 16,590,0| 42,639,0| 26,741,0| 37,344,0| 631,701,0 
All other resources...........-- 494,0 2,143,0 534.0) 1,178,0 523,0) l 45,0) 466,0 | 296,0) 1,316,0 642.0) 1,908,0} 4,744.0) 14,604.0 

- = . - - — — ————— | ———__—_ ____ -—- | ——— SS 
Total resources...._....___.. 399 ,476,0/1,525,115,0)381,156,0|453,107,0|217,569,9)21 1,612,0|770,419,0|201, 113,0|133,954,0|210,400,0) 138,199 ,01420,574,015,060,694,0 
LIABILITIES. | nr se Ee od dale —_ © £ _— 

Capital paid in a a 8 090.0 27 805.0 9,194,0) iT. 539 ,0) 65 4.0 4.4 $3.0) 14,7 $5.9) 4 .787,9 3,962.0 4,567 .0 4,199.9 7,616.0 106 ,220.0 
A See Nl ea 16,483,0 60,197.00!) 17,94 5,0} 2 2509.0) 11,.0390,0 9,114,0} 29,9025,0 G ,388,0 7 458,90 9,646 ,0 7,394.0) 15,199,0 215,398,0 
Deposits: Government.......-- 79.0 4,944.0 423.0} 1,889.0] 30,0 703,90) 1,618,0) 1,174,9 $11,0 781,0} 1,037.0) 1,612,0 14,901,0 

Member bank—reserve ace’t. _|125.842.0] 702,210.0}115, 432 01146,180,0} 58,628,0) 52,554,0)268,5932,0] 62,276,0) 47,542,0) 81,314,0) 50,457 ,0|130,541,0]1,842,508,0 

635.0 10.223.0 654.0) 1,190.0) | 243.0) 302,06) 1,314 0 ___ 49,0 a 290.0 553,0 229,00} 3,901,0 20,288,0 

Total deposits............_.. 27.556.0| 717.377.0 116.909.01149. 259.0) 58,901 0) 53 ,.359,0 11279,964,0 64,199,0| 48,643,0| 82,653,0| 51,7 23. 0 136,154,0 1,877, 697, 0 
F. R. notes in actual circulation _|196,347,0| 610,763,0)186,928,0/215,999,0| 90,506,0)121,509,0/355,445,0) 80,272,0) 55,204,0) 65,573,0) 43,092,0/223,019,0/2,274,651,0 
F. R. bank notes in circulation. - _ a eee hee ites , . » 

net ability ........-..-..---. 2.190,0 9,647,0| 2,.458,0| 2,931.0) 2,733,0| 2,779,0] 6,113,0) 3,431,0) 2,385,0] 6,217,0] 2,387,0| 1,545,0| 44,726,0 
Deferred liability items.....___- 47.335.0 94,231,0| 46,060,0| 48,635,0) 47,592,0) 19,3501,0) 60,3 B50) 38,115,0) 15,267,0 40, 545,0| 25,743,0! 34,724,0| 518,334,0 
All other Mabilities............. 1 565.0 5.095.0| 1.662.0| 2,084.0} 1,184,0] 1,216.0) 3,339,0 921,0) 1,425,0; 1,199,090) 1,661,0| 2,317,0| 23,668,0 

Total Mabilities............_- 399.476.01,525,115,01381,156,01453,107,0 217,%69.0;211 612,0)770,419,0) 201,115 ,0)133,954,0)210,400,0)136,199,0 4: 20, 574, 0)5,060,694,0 

Memoranda. | 

Ratio of total reserves to deposit | 

and F. R. note liabilities com- os —— aig - , . - 

bined, per cent.........____- 79.5 80.2 76.5 72.7 15.3} 78.9) $6.3 67.1 68.9 64.4 68.2 68.4 77.4 
Contingent lability on bills pur- + as ae a a — a — 

chased for foreign correspondt’s' 1,974.0 14,8590.0 2,163.0' 2,217.0'° 1,325.0 973.0 3.218.0' 1,271,0 739.0! 1,298,0 703,0' 1,244.0! 31,966,0 











STATEMENT OF FEDERAL RESERVE AGENTS ACCOUNTS AT CLOSE OF BUSINESS OCTOBER 4 1922. 


















































| | r ; P 
Federal Keserve Agent at— ‘Boston. New York, Phila. | Clene. Richm'd Atlanta Chicago. |St.Louts| Minn. |K.Ctty.|Datias.|San Fr.| Total. 
Resources — (In Thousands of Dollars), 3 | % zara $ | Ss 5 $ $s $ $s 7 
Federal Reserve notes on hand_.......-.-.----------! 79,200, 347,410) 40,820 32,549 25,650 68,134) 82,720} 25,360) 10,030) 13,650) 15,128) 56,910) 798,352 
Federal Keserve notes outstanding. ___......_..-.---. 1210, $13) $45,157 206,181 232,167) 98,207,126,594, 425,952) 99,641) 58,272) 74,598) 46,413)258,665' 2,682,940 
Collateral security for Federal Reserve notes outstanding | | | : 
Gold and gold certificates.............-...----..... | 9, 300) 363,184). | 18,275 .--| 2,400 11,610, 13,052) ___-- f —_aere 416,507 
i ns nn ee eee eenteeanenunt | 14,226) "87, 433| 9,944! 13,215 2,243 4,709; 16,152) 2.756 | 3,3 339) 3,452) 3,336] 14,383] 125.188 
Gold fund—Federa] Reserve Board..............-. (163,000 371,000 148,559'150,009) 60,795), 86,500) 370,645) 48,300) 20,000) 50,360) 15,000|168,748) 1,653,237 
Eligible papers Smount cs te wn deem ime tate _.| 23,237 73,549, 47,348; 55,677) 35,189) 33,285 39,135) 36,975 5| 21,881 20,786! 20.391) 75,534] 488,008 
| Excess amount held __...........---- | 15,794! 58,449; 6,159, §,648! 7,846 S916! 44,629) 225) 1 703} 1,528: 11 588 2,742) 166,227 
| i | ve ' a dna dane 
iene eine eer wehenheowne atone 916,620 2 ,066,173'459 341 503 322 230,919 330,538 979,213! 224, 867 {ss 23. 277 164, 374 119. 542\! 76, 982 6, 330,4 459 
Llabilittes— == | —SS>-|-_ = | SS |= es ~~ ! ——— | = a eed eee 
Net amount of Federal Reserve notes received from | | 
Comptroller of the Currency 1 catechi deta meban aided tiene 290 ,013'1,192,567|247 001 264,507|124,857 195,028, 508,652'125,001) 68,302! 88, 248) 61,5411315,.575'3.481,292 
Collateral received from{Gold___... eee 18: 2,525 771,617\158,833 176,499 63,038) 93.609) 385,797, 62,666) 36,391; 53,812) 26,022)183,131'2,194,932 
Federal Reserve Bank | Eligible eer | 44,081) 131,989) 53,507) 62,325) 43,015 $2,201 §3,7¢ 54 37,200. 23, 584, 22,314 31. 979| 78.276) 654,235 
i - , = — —— |— —— - : 
Dee SSSedSOSbSHS bOOCeOCoscececesseses< (516,620 2,096,173 459,341 503,322 230, 91 ) 33 30, 838 979, 213 224, 867) 12 277 | 164, 374 119, 542 576, 982, 6, ; 330. 459 
—_ = —= ——— | : $6 ; _SS>»—-_ SS | |) Se 
Federal Reserve notes outstanding._.............-.--- (210,813) 845,157) 206,151 232,167) 95,207) 126,894 425 932 99 41) | 58,272 “74, 598 46,413 258, 665 2, 682, 940 
Federal Reserve notes held by banks_............---- | 14,466; 234 394! 19,253) 16,168) 7,701; 5,394 49), 484, 19,369) 3, 068; 9.025 3. 321, 35,646) 408,289 
— | . . » _ nemmecen —— a Se 
Federal Reserve notes in actual circulation._....-.-. ‘196 347 619,763 186.928 215,999 99.505 121,500 385, 448 80, 272 55, 204 65, 573 43 y 092 223,019 2, 274, 651 











WEEKLY RETURN FOR THE MEMBER BANKS OF THE FEDERAL RESERVE SYSTEM. 

Following is the weekly statement issued by the Federal Reserve Board, giving the principal items of the resources and 
abilities of the 790 member banks, from which weekly returns are obtained. These fizures are always a week behind those 
for the Reserve Banks themselves. Definitions of the different items in the statement were given in the statement of Dee. 14 
1917, published in the ‘‘Chronicle”’ Dee. 29 1917, page 2525. The comment of the Reserve Board upon the figures for the latest 
week appear in our Department of “Current Events and Discussions” on page 1576 


1. Data for all reporting member banks in each Federal Reserve District at close of business September 27 1922. Three ciphers (600) omitted. 


























| 
Federal Reserve District. | Boston. |New York Philadel. Cleveland |. Richm'* d Adania. l« Chicago. St. Louis. |Minneap. Kan. Cuy Dallas. | san Fran.| Total. 
Number of reporting banks pee 48 105, 56 84) 79 40 109 37 | 33 79) 52, 68, 790 
Loans and discounts, including bills | | | | | | | | 
rediscounted with F.R. Bank: | 3 | 3 $ | $ $ $ | $ | $ | $ $ | $ | $ $ 
Secured by U.S. Govt. obligations, 13,408; 84,551 16,25] 29,540) 9 632 7,952 45,280 15,227 8,344 10,322 4,273 16,562| 261,442 
Secured by stocks and bonds__---- _ 222,301 1,655,384) 246,012 359, 462) 115,499 58,407) 519,930 126,664 39,243, 72,126, 40,539 142,743 3,589,810 
All other loans and discounts- - - -- | 574,218 2,224,811; 321,668 647,072; 306,098 305,047.11 097,772 277,958 196,195 348,762' 209,259' 717,404 7,136,275 
Total loans and discounts-__ -_- J 809, 927 3 965,246 583,931 1,027,074! 431 229 370,506 1,573,982 419,859 243,783 431,210 254,071, 876,709 10,987,527 
= fA Se. --| 94,792; 563,532) 58,730 163,428; 59,187; 29,027; 134,287 37,589 24,606 58,257, 34,792 122,776; 1,381,003 
ie i> WH EO. . cuccucseecen l 759) 11,039) 3,025 1,672) 184 628) 4,109 4,601) 288) 1 ,406 | 518, 6 604) 3 5,832 
U.8. Treasury notes. - - - | 24,045, 389,539, 26,389 37,512) 4,154 3,048; 71,461 7,224 9,878 15,254 | 8,387; 21,061| 617,943 
U.S. Certificates of Indebtedness_- 6,355) 56,808 9,394 7,310) 3,975 7,935 35,989 9,315 6,145 10,319 6,788 23,794 1 84,127 


Other bonds, stocks and securities._| 172/788] 773,955, 184 097; 281,294) 56,034 33,117, 405,146, 84,878 26,986 62,140 7,452, 159,323) 2,247,210 


a — —— ——e ee ee ee ee 





EE a a | eae <aueees ~<semie ee ee ew es eee 


Total loans & disc’ts & investm’ ts, | | | | | 


incl. bills redise’d with F.R. Bk. 1,109,666 5,760,119 865, 557 1,518,290, 554, 763 444, 261 °2,224,974 563,466 311 686 578,586, 312,008 1,210 267 15,453 ,643 








Reserve balance with F.R.Bank.-_| 85,219, 626,948 69,178 107,610| 35,267, 29,006; 189,656, 35,104) 21,612) 46,683) 23,916) 88,159) 1,358,358 
Cash in vault..._______-________- 18,522) 88,124 15,267| 28,695) 13,131; 9,424) 51,911! 7.250 6,052; 12,117; 10,451! 20,405 281,349 
Net demand deposits.___________- 808,606 4,847,523) 695,195| 875,704) 326,791, 260,425 1,437,964 323,167, 198,286) 448,209) 223,564 639,987 11,085,421 
Time deposits__.______________- --| 246,742) 779,049} 56,194) 503,405, 145,266 153,920) 700,355 172,033 80,803, 117,821! 65,949 551,864) 3,573,401 
Government deposits...._.________ 11,909, 51,184, 10,208, 14,168! 4,512)  4,621| 17,983, 6,415, 5,254) 5,543) 3,668, 11,028, 146,493 
Bills payable with F. R. Bank: | | | | . | | | | 

Secured by U.S. Govt. obligations 2,411| 15,294, 9 405 10,027; 5,468 595, 8,150, 3,738 88 2,130) 880 5,555) 63,741 

ee ee eee 145 PB Tien Sie see ee. | 168 813 
Bills redisaunjed with F. R. Bank: | | | | | | | | | 

Secured by U.S. Govt. obligations) 54 474 105 81 106 51) 77 502 1| 48 6 405. 1,910 

auuabene | 13,062! 17,694' 6,855 6,684' 8,434 7,531) 9,216 6,225 3,217 5,418 4,861! 3,485 92,682 





2. Data of reporting member banks in Federal Reserve Bank and branch cities and all other reporting banks. 





| | 
New York City. | City of Chicago. AU F. R. Bank Ctites. F. R. Branch Cities . AU Other Report .Bks., Total. 
Three ciphers (000) omitted. | 





Sept. 27.; Sept. 20.| Sept. 27., Sept. 20. 


























Sept. 27. Sept. 20. | Sept. 2 7.| Sept. 20. | Sept. 27.) Sept. 20. |Sept. 27’ safest. 20°22 Sept. 28°21 


Number of reporting banks..._. ~~ 64 64 50 50, 267 267 209 209 314 314 i 790) 













































































2 790; 809 
Loans and discounts, incl. bills redis- 
counted with F. R. Bank: $ $ $ 8 $ $ | $ i ae $ | $ _S 

Loans sec. by U.S. Govt. oblig’ns 73,826 77,728; 37,124) 31,285) 172,374 177,627; 48,100 47.301 40,965 41,271, 261,442) 266,199 276, 626 

Loans secured by stocks & bonds-|1,479,554)1,479,008 394,786) 386, 874 2,6! 50, 764) 2,619,038) 491,517) 490,121) 447,529) 446,441) 3, 589,810) 3,555,600! 2 tee. 657 

All other loans and cesta... 1,942,694/1,944, 075) 631,433) 627,196) 4,432,302) 4,425,708/1,405, 940 & 397,24011, 297 ,033)1, 294,486 7 136,278 7,117 434) 7,999,600 

ee er ie, Ae aoe eS ae tlh mc i ibaa tea. Baer 
Total loans and discounts. --.--~- 3, 496, 074/3, 500, 811 1 063, 343)1, 045, 355) 7,255,440] 7,222,373)1,946, 55711 934, 62 t, 785. 530|1, 782, 198/10, 987,527/10,939,233/11,572, 893 

U.S. bonds...............-....-- 491,804, 497,231) 59,471) 62,412, 794,963) 800,803) 313,01: Am 307.594 273,025| 273,298 1,381,003) 1,381,695) 877,894 
U. 8. Victory notes -........-.--- 9,908} 15,070 3,616 3,956 23,597 27,47! 8.110) 7,551) 4,126 4,531) 35,833 39.5531 166,064 
U. 8. Treasury notes. --.-----.-.- 373,259) 382,972) 50, 089) 59,100) 500,107) 510,957) 71,335) 71,231; 46,501) 48,116 617,943! 630,304) 149,320 
U. 8S. certificates of indebtedness_. 90,540) 60,023) 19,198} 20,372) 114,744 134,249 «2,836 54,468 19.547 23.185 184,127) 211, 902 169,2°6 
Other bonds, stocks and securities_ - 581, 862 967,433 171, 682 177 477 1,212,588 1,199,526 620,713) 621,363; 413,909 415,960; 2,247,210! 2,236,854) 2,021,789 

Total loans & disc’ts & invest'ts,| ———_}——___________|__ eines ond canhdaietenaalaneliiacites sini si lienasiiaiaiietian eniieimeantia 

incl. bills redise’ted with F. R. Bk 5 5,003, 447\5 5, 023, 540) 1,367,399 1,359, 672 9.9 01,439] 9,995,379)5, 005, 566)2 996, §74'2,542,638 2,547,288115,453,643115, 439 ,541|14,957,256 
Reserve balance with F. R. Bank..| 580,573) 544, $22, 133,390) 141,220, °981,906] (956,645) 217, 798} 221,47 2| 158,654) 160,783) 1,358,358] 1,338,900) 1,241,664 
Cash in vault-...-.-------------- | 74,377] 73,838; 29,646] 28,791) 151,266] 149.006; 56.615] 55,.880| 73.468 78.242! '281:349| ‘283\128| °304.912 
Net demand deposits...-...-....- 4,357 ,471)4,347,413 990,053) 983,158) 7 704,196] 7,679,016/1,771,390)1,778,952)1,609,835/1,602,797 11,035 ,421111,060,765| 9,865,599 
Time deposits. -~~----------------- | 991,949) 557,658, 328,505) 330,693) 1,758,340 1.766 ,442/1,043,754/1.046,.360| 766,307| 762,394) 3,573,401 3,575,296) 2,295,188 
Government deposits ------....-.- | 46,606} 46,406, 11,385) 11,419} 106,687] 107,714) 26,946 27,048, 12,860} 14,227) 146,493] 143,449] 547,173 
Bills payable with IF’. R. Bank: | | 

Sec’d by U.S. Govt. obligations_-| 10,030 6,455) 2,410 2,464) 28,300 28,378} 24,481) 21,294 10, St 12,370 63,741 62,042) 223,609 

All other. ..-.-----.--.-------- | émcedl coneegh aéudedl exssubel dete .- womans 168} . 170 5 145 813 315 1,078 
Bills rediscounted with F. R. Bank: | | | ” | 

Sec'd by U.S. Govt. obligations. - : 474 — ee Break. 1,028 418 752 305 130) 94 1,910 817 56.255 

All other. .....---------------- 13,277; 19,281) 6,090} 7,114) 49,751) 60,845, 21,666) 20,727, 21,265) 19,064 92,682) 100.6 594,329 
Ratio of bills payable & rediscounts| 

with F. R. Bank to total loans: | 

and investments, per cent --~.-.-- , 0.5 0.6 0.6 0.7 0.8 0.9 1.6 1.4! 1.2 1.2 1.9 11 5.9 
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Bankers’ Hazetts 
Wall Street, Friday Night, Oct. 6 1922. 

Railroad and Miscellaneous Stocks.—If there were 
doubts as to the cause of last week’s decline in security values 
they must have gradually disappeared as day by day this week 
the market steadily recovered not only all of last week’s 
losses, but in many cases substantially more. At the same 
time there has been a corresponding increase in the volume 
of business. On Monday 660,000 shares were traded in 
on the Exchange and by Thursday this had increased to 
1,340,000. <A similar change took place in the bond depart- 
ment where on Thursday the transactions aggregated $12,- 
265,000 as against $8,575,000 on Monday. More signifi- 
cant than the above, perhaps, as illustrating the changed 
European situation has been the advance in foreign exchange 
in this market. Sterling bills sold on Thurdsay at $4 4234 
against $4 3614 last week. 

This rapid recovery is a perfectly natural response to re- 
cent favorable development in the domestic situation, 
including a quietus on the much-talked-about bonus bills, 
and the coal and railway strikes, the really magnificent 
crop prospects, the rapidly increasing steel production and 
railway trafiic. Reports of car loadings show that they 
are now larger in number than at any time since Oct. 1920 
and that nearly 100,000 more were loaded during the week 
ending Sept. 3d than in the corresponding week last year 
Moreover, of this excess nearly one-half, or to be exact, 
45,000 were loaded with gene ral merchandise. 

There seems to be nothing in sight, therefore, likely to 
cast a shadow over the prospect for decidedly active, healthy 
business conditions during the remainder of the year. 

The following are sales made at the Stock Exchange this 
week of shares not represented in our detailed list on the 
pages which follow: 








STOCKS 
Week ending Od. 6. 


Sales 
for 
W eek. 

* Licata Par\ Shares 5 per share | S rer share = per shart S per share 

Canada Southern. -_.-.100 550 534 Oct 4 53% Sept 30) 50 Jan! 72 Sept 

Ches & Ohio, pref__--100 10, 14 104% Sept 30105% Oct 3/104% Sept 105% Oct 

Ches & Ohio rights 27 , 45 3 Sept 30 1 Oct 2) 3 Oct, l Oct 
CstPM & O, pref__100) 100 = Oct 2106 Oct ; Feb 107 Sept 

Colo & South 2d pref_100| __ 99 Oct 6 59 Oct Jan) 597% Sept 
Illinois Central pref | 1,! 500 11334 Sept 30 115% Oct Janjll5%, Oct 

Leased line stock - 60 46 Sept 30, Oct Jan) 76'¢ Sept 

Interboro Rap Tran (w i)| 2.800 2384 Oct 3 6 Oct July’ 31's Aug 
Int & Gt No Ry(wi)-100) 300 23% OCt 5) 24), Oct June| 26%4 June 
Knoxville & Ohio- - - - - _.... 77% Oct G6) 79% Oct Oct! 79% Oct 
ManRyEqtTrCootN Y cd! 1,900 51% Sept 30 531% Oct July} 55% Aug 
Michigan Central---_100' §245 Oct 21245 Oct Febj245 Oct 
M St P&SS5S M pref_100) Oct 3| 89 Oct June! 9414 Sept 
Morris & Essex. ---..50) Oct 2) 79}4 Oct s Feb) 79 Oct 
N Y Cheé St L Ist pf- 100) Oct 3 101 Oct Janiioo' Aug 

Oct S01 Oct Oct LOO Oct 
Oct 4 74 Oct Janu Oct 

Sept 30' 61 Oct Jan Oct 

| Feb Oct 

sept , Sept 
Aug Sept 
Jan] & Aug 
Feb) 70 Mar 
Aug Oct 
AUs July 
July Oct 
Apri { Sept 
; Oct Aug 
—— Oct 
79% Apr 

July 102% Sept 
s Sept 1%, Sept 
Fep SO) May 
Mar 26 May 
Feb 441% July 
sept vy 4% Sept 
June193 Sept 
June AL yA) Cet 
se pt 12 Sept 
Sept gi, Oct 
Sepu103 Mar 
Sept) 23% July 
OCU} 75 Oct 
Janiio6 Mar 
Jan) 6514 Oct 
Janio3; Aug 
sept, 35%, Sept 


Range for Week. 


re ee 


Range since Jan. 1. 





— 


Lowest. Highest. _ Lowest. | Highest. 





76! 2 
291 


300 874 
25 ‘9ie 
100 101 
47 100 
1,800 49 
# 500 ud 


Tol StL& W Series Pas 

Preferred Series B- 
Industrial & Misceli’s 
Am Metal temp ctfs_._*| 2, 300 47', Oct 
Am Metal tem ctf pf_100) 200 1092 Oct 
Amer Sugar Ist pref_100) 55 77 le Oct 
Am Teleg & Cabie_.100) 200 63 4 Oct 
Am Tel & Tel rights_ _-__'86,600! Sept ; 
AtlFruitColTCo ctfofdep 1,300 ve Oct 
Beech-N ut Packing -_._20 20,100 Sept < 
Brown Shoe Inc, pf__100 200} * Sept 30 ¢ 
Case(Ji)Thresh Mach-_* 100 36 Oct 2 
Com Solv class A Sept 30 

; Sept 30 

Oct 
Sept : 
Oct . 
Oct 
Sept 30 35 
Oct 
Oct 
Oct 


4 48% Oct 
Oct 
le Oct 
ve Oct 
Oct 
(ct 
Oct 
sept 
Oct 
sept 
Oct 
Cet 
44 Oct 
3%, Oct 
Oct 
Sept; 
, Oct 
Oct 
(oct 
) 6 Oct 
; Oct 2) 8% Oct 
sept 450) +t 4g Oct 
Sept 4U) 21% Oct 
Oct 4 17 Oct 
Oct 6 102 . Oct 
Oct 2) 65% Oct 
Sept 30102 Sept: 
Sept 30; 3444 Oct 
i 


Crim OOOH ne 








-* 
—“ 

_—_— 

— * 


~~ 


Co 


Cosden & Co, pref 
Cosden & Corights-- 
Deere & Co, pref____100 
Durham Hos Mills**B’’50 
Emerson-Brant pref_100; 100) 35 
Fairbanks Co (The)_-25) 2,900) 16% 
Gen Am Tk Car 7% pf100 200)102 2 
General Baking Co_ 42y 
Gen Elec special 400) 11° 
Goidwyn Pictures 34, 700) 6\ 
Hartman Corp 100) | ,200) 51% 
Hudson Motor Car____*! 9,700) 20% 
Ingersoll Rand 4Q)175 
Kelsey Wheel, Inc, pt100 100|1C2 
Loose-W iles Biscuit. | 5 5,600) 61% 
First preferred____100| 100)102 
Magma Copper___no par| 5,600 33 
Mallinson (H R) & Co | | 
Preferred 100 
May Dept Stores pf_-. 100) 
Montana Power pref. 100) 
Moon Motors 
Mother Lode Coal____. 
Nat BK of Commerce.100; 
Nat Cloak & Suit pf_100 / 
N Y Air Brakerights____ 14,500 Vs 
Otis Steel pref______ 100 100, 54 
Phillips Jones Corp pf100 100; 95 
Prod & Ref Corp pref_50 500) 44 
PS Corp of N J pref. 1,300 104! 
Rem Type, series S__100 100) 90 
Reynolds Spring Co__-_* 300)' 25 
Reynolds(RJ) TobCo_25 . | 85 
Shell Un Oil, pref 900) 954 
Sinclair Cons Oil, pref._' 1,700; 95 
Standard Milling pf_100 200 94% 
Tex Pac Land Trust_ 100 11/360 
Tidewater Oil___.____100' 2,700)140 
Timken R B no par 77,700\ 28}2 
United Cigar Stores__ 100 100175 
U 8 Tobacco 100 60 
Preferred _ 100,112 
Vv an Raalte B 100, 19% 
— 300) 18% 
West Elec 7% cum pf.100 12,100/108 % 
Woolworth (FW) pf_100 100,125 


100) 7342 
100 #2 


“ 
mm OS wm Oo Co co 


- 
~ 














Se Se Hon 8 











Oct 6| 92 Oct 
Oct 6/114 Oct 
Oct 3141 4 Oct 
Sept 30| 17% Oct 
Sept 30) 11 Oct 
Oct 3/290 Oct 
Oct 2) 100 Oct 
Oct 6| li, Oct 
Oct 4 & Oct 
Oct G YU Oct 
Oct 2 47 Oct 
, Sept 30106% Oct 
Oct 4 90 Oct 
Oct § 27 Sept: 
Oct 6 8&5 Oct 
Sept 30 95% Oct 
Oct 2100 Oct 
Oct Oct 
Oct Oct 
(pct et 
Oct Oct 
Oct Oct 
Oct Oct 
Oct Oct 
Oct % Oct 
Oct Oct 
Sept 30,109% Oct 
Oct 6125 Oct 


92 
100 114 
800 105 
113,000, 14% 
6,300 10% 
22.283 
200) 92'4 


Jan) 94°4 
Jan}138 14 
Janii411% 
Aug! 17% 
Oct) 11% 
June|290 
Janitoo 
Oct 4 
Jalil 66% 
Jan’ 95 
Mar 49 
sept 108 
Jan 99 
Aug, 50% 
May)! 85 
Sept 96% 
Sept 1ol 
Apr! 96 
Jan 420 
Mar 154 
Sept; 32% 
Febi175 
May; 63% 
Marii15% 
Oct) 1972 ‘ 
Oct, 252 
Aug 112 
April25 


Sept 
Sept 
Oct 
Oct 
Aug 
Oct 
Oct 
Sept 
Apr 
Oct 
Sept 
Sept 
Aug 
June 
Oct 
Sept 
Sept 











6\117% Oct 





* No par value. 


TRANSACTIONS AT THE NEW YORK STOCK EXCHANGE 
DAILY, WEEKLY AND YEARLY. 





Week ending 


Stocks. 
Oct. 6 1922. 


Ratlroad, 
&c., 
Par Value. Bonds 


State, Mun. 
and Foreign 
Bonds. 





U.S. 














saturday _-_.- 
Monday _. 
Tuesday _. 
Wednesday 
Thursday - 
Friday 


A 


362,2° 28,500! 


.000! 


$2,771,000 
4,809 000 
5,802 ,000 
7,670,000 
7,131,000 
4,094, oe 


$1,009,500 
1,532,500 
1,568,000 
2,402,500 
1,973,500 
3, 468, 000 


$11, 954,000 


$2,475,300 
2,232,700 
3,658,500 
2,194,100 
2,659,700 
4,085,000 


~— =] 


921.4: 
1,130,395 
1,343 935 
1,356 506 


500 
¢ gre 
.000 








cell ll cael 


| NHCOnNX 








CY fe Wee SID 


Total... 


ve 


~ — 
ye ee 





868 2,000! $32.277.009 $17.305.300 








Sales at Week ending Oct. 6. | 
New York Stock 


Erchange. 1922. | 1921. 


Jan. 1 to Oc. 6. 
1922. 


196 ,239,739 
$17 ,279,395,589 





1921. 














Stocks—-No. shares D4 77,368 2,971,382 
Par value_-____-- 612,000/$196,186,117 
Bon’s. | 
Government bonds | $17.305.300 
State, mun., &c., bonds) ,954, 000! 
RR. and mise. bonds- le 3% 27 az: 000, 


129,367 ,604 
$9,742,721,201 
$1,434,730,590 

220,130,700 

682,268, 1000 


$2 337, 129, 290 


DAILY TRANSACTIONS AT THE BOSTON, PHILADELPHIA AND 
BALTIMORE EXCHANGES. 


$57,468,150 
7,922,500 
19, 192, 500 


$1,298,529 ,765 
75,950,700 
790, 784,000 


$2, 165, 264, 465 








Total bonds._....__! $61,536,300 $95,183,150 








Boston Philadelphia Baltimore 


Week ending 
Octoher 6 1922. 





Shares |Bond Sales Shares :Bond Sales| Shares |Bond Sales 





Saturday - ; 9.051 
Monday __. me ,559 
Tuesday - - - 265 
Wednesday >, 326 
Thursday 4.468 
Friday - 566! 


$14,650 
30,050 
58,550 
15,600 
25,450 
26,000 


1,585 #8 
5,648 
7,125 
9,704 
6,753 
3 364) 


34. 179 


5,000 
56,200 
13,850 
61,700 
22,600 
26,000 


$255,350 


437 
1,130 
2,155 

983 
1,291 


$27,000 
34,800 
59,800 
81,000 
113,500 
41,500 


$: 357, 600 

















Tota! 9.175 $170. 300 





Daily Record of Liberty Loan Prices Oct. 5 | 
100.70! 100.60 
100. = 100.48 100.52 
100.52 100.52 
=a 433 


} 
Sept. 30) Oct. 2 | Oct. 3 | 


100. 80) 
100.66) 
100 .66| 

156) 


-_——-—=— | 


Oct. 6 








Firat Liberty Loan 
3% bonds of 1932-47. _4 Low. 
(First 3 %:8) | Close 
Total sales in $1,000 untis__. 
Converted 4% bonds of{High 
1932-47 (First 49)___.4 Low. 
' Close 
Total sales tn $1,000 untis _- 
Converted 44% bonds{High 
of 1932-47 (F irst 41448){ Low_| 
| Close | 
Total sales in $1,000 units__. 
Second Converted 4% {High 
bonds of 1932-47 (Firet/ L. OW. 
Second 41438) 

Total sales in 31,000 uniis__- 
Second Liberty Loan ‘High 
4% bonds of 1927-42__..<4 Low. 

(Second 4s) - _... | Close 
Total sales in $1. O00 units. 
Converted 4% 
of 1927-42 (Second { Low. 
4\48) | Close 
Total sales in $1,000 untis . 
Third Liberty Loan High 
44% bonds of 1928___./ Low. 
(Third 44s) | Close 
Total sales in $1,000 untis 
Fourth Liberty Loan (High 


100.70, 100.64 


100.62 
100.66: 


(High 100.80 
100.70) 
100.70 


133 


100.10 
100.04 


100 .06 
59 





0.1 7 | 100.18 


99.64. 
99 .60 
99.60, 

5 | 


99.90 
99.78. 
99.84 
436 
99.94 
99.84! 
99.90 
384 
100.16 


99.24 
99.24 
5 


99.78 
99 .66 
99.74 
675 
99.88 
99.78 
99.82 
433 
100.04 


bonds(High 99.94 
99.70 
99.70 

656 
99.90 
99 .80 
99 .84 

373 


100.10. 100.28 


4\%% bonds of 1933-38_ _< Low. 
(Fourth 4 8) | Close 
Toial sales in $1,000 untls_. . 

Victory Liberty Loan (High 

4%% notes of 1922-23. _<{ Low. | 


99.94 
99 .94 
574 
100 .50 
100.48 


99.94 
100.04 
549 


100.48 





100.46 





100 .02 

100.10 
| 895 
100.42 


100.04 


100.42) 
100.44) 
| 2791 


100 .42 
100 .42 
81; 


‘Vv ictory 4%%s8) | Close 
Total sales in $1,000 wntts__.| 


Note.—The 


bonds. 
179 Ist3%s 


100 .50 
323) 


100.48 
110 





above table includes 
Transactions in registered bonds were: 

_100.40 to 100.54! 149 3d 4\%s 99.68 to 99.80 
14 Ist4<s 99.70 to 100.00. 66 4th 4%s._________ § 99.88 to 100.12 


§ 2d 4s _. 99.24to 99.24, 39 Victory 4%s _100.18 to 100.40 
34 2d 44s . 99.58 to 99.74) 


Quotations for U. S. Treas. Ctfs. of Indebtedness, &c. 


| Int. | 
Maturtty. | Rate. | 


a —- —- — —— 


sales of coupon 





In. 
Rate. 


44% 
3% % 
4% % 
3% % 


Bid. |Asked.| 
“unas 0 cee - 
102% | 102% ||Mar. 15 1923... 
102% | 102% ‘June 15 1923..- 
100% 1004 | Dec. 15 1925... 
101 101% ||Sept. 15 1923.-.- 
101% | 101% || 


Maturtty. 





Bid. | Asked. 


100% 
100 
100 4% 
100 





June 15 1924...| 5%% | 
Sept. 15 1924-_- 
Dec. 15 1922.- 
Mar.15 1925 ._- 
Mar. 15 1926... 

Foreign Exchange.—Sterling exchange responded to the 
more reassuring foreign news by an advance of about 6 cents 
in the pound, on moderately active trading. The Conti- 
nental exchanges were somewhat irregular, but also showed 
an improving tendency. 

To-day's (Friday’s) actual rates for sterling exchange were A 38 11-16@ 
4 39% for sixty days, 4 40 3-16@4 41% for che ues, and 4 40 7-16@4 41% 
for cables. Commercial on banks, sight 4 39 7- -16@4 40! %, sixty days 
4 37 15-16@4 3%, ninety days 4 36 13-16@4 48, and documents for pay- 


ment (sixty days) 4 38 3-16@4 39%. Cotton for payment 4 39 7-16@ 
440%, and grain for payment 4 39 7-16@4 40%. 


100% 
100 % 
100% 
100% 














To-day’ s (Friday’ 8) actual! rates for Paris bankers’ francs were 7 50% 


7 53% for long 


and 7 53% 


@7 56% for short. 


are not yet quoted for long and short bills. 


were 
Exchange 
high and 58.03 
‘The 
Sterling 


francs low. 


Actual— 


Hizh for the week 
Low for the week 


Paris Bankers’ 


Francs— 


4 (a) 


Germany bankers’ marks 


Amsterdam bankers’ guilders 


Ch 


38.34@38.36 for long and 38.68@38.70 for she rt. 
at Paris on London 58.01 francs; 


range for foreign exchange for the week follows: 
Sizty Days. 


eques. 


442% 


4 36% 


Cables. 
442% 
4 37 


week's range 58.00 francs 





High for the week 
Low for the week. 

Germany Bankers’ 
High for the week 
Low for the week 

Amsterdam Bankers’ Guilders— 
ee 
Low for the week 

Domestic Exchange.—Chic; ! 
discount. Boston, par. San Francisco, 
$1,090 premium. Cincinnati, par. 


The Curb Market.—TZhe review of the Curb Market is 
given this week on page 1001. 


7.63% 
7.56 


0.04 ' 
38.90 
38.58 38.67 


Louis, 15@25c. per $1,000 
Montreal, $0.3125 per 


Marks— 


38.46 
38.23 
ago, par. 


38.81 


St. 
par. 
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New York Stock Exchange—Stock Record, Daily, Weekly and Yearly 


OCCUPYING FOUR PAGES 
For sales during the week of stocks usually inactive, see preceding page. 

































































































































PER SHARE 




















































































































of Glen Alden Coal Co. at $5 per share and 


ex-dividend 100% in stock (Aug. 22 











PER SHARE 
HIGH AND LOW } PRICE -- NOT PE Sales _ since Jan. 1 1922. Range for prevtous 
aepeee for On basis of 100-share lots year 1921 
Sat urday M onday. Tue sda y. ly, | the 
Sept. 30. Oa. 2. Od. 3. “b. | Week. Lowest Highest Lowest Highest 
$ per share g per share | $ per share $1 per share | $7 | Shares | | Par| $ per share | $ per share per share $ per share 
“19 21 *20 2] 24 | | Se Be. sccchocsocuvd Jan 3) 4 Aug 30 Mar; 12% Feb 
*44 47 *44 46 1; 300| Preferred........_.__-- 100) 287, Jan26| 52 Aug25||} 20 Apr! 32% Dee 
103 103%) 1034, 10444 105! OG 9,009\ Atch Tope ka & Santa Fe. 91% Jan 3) 10812Sept 14 771g June| 94 Dee 
92 3 a 9210 93 G31 ie | Jan 3; 95!le Aug 21 7512 Jan| 88 Nov 
214 2%, =D 2? x %, Jan14 5ig Apr 17) Dec 71g Jap 
117% 117 1188 119%9 121'4) 2 122 3, 20) 0 Atlantic C ened Line RR. Jan 9 1247gSept 11} 77 Apr! 91 Nov 
53 535g 541g 55% 56 24,900) Baltimore & Ohio 33l2 Jan27, 6014 Aug21!| 303g Mar| 42% May 
"6412 6514) 65 6515) 65 409)| | 5219 Jan11| 6614 Aug23!| 47 Mar| 56% Nov 
71lg Zille| *72 160| Buffalo Roch & Pitts___. Jan 4. 73 Oct 4!| 49!2 Dec| 72% Mar 
24 24 23'e 24'g 2419| 24: 7,009) Brooklyn Rapid Transit. Jan 4, 29 June30 6 Dec 14% Jan 
*19 2012 2012 20le 20 2,200 Certificates of deposit______| 55g Janl1ll\ 247’sJune 30) 313 Sept} 10 Jan 
142% 14314) 144 145!3 147 47! 15,909' Canadian Pacific 1119's Jan 6° 15153 Aug31}| 101 June} 123% Nov 
*185 203 |*190 a, 20212, *196 202 509 Central RR of N J___.-..-. Mar 31! 209%4Sept11|} 186 Oct] 209 Mar 
71 7143; 72 7419! 74! 9,309) Chesapeake & Ohio Jani0; 79 Aug2il 46 June) 65l2 May 
34 i 314 3 3l4 3! 2,409| Chicago & Alton | 1%g Jan 24; 123%,May 26, 4 Nov 8% Jan 
5 *4lo 5 | 5 2, 209) ee 100! 3's Jan25\| 207gs3May 25) 6's Dec| 12 Apr 
*35 36 38 | 41i | 3,6! * Chic & East [i] RR (new) 125s Jan25\ 43% Aug21|; 13l!2 Dec] 16% Nov 
56' 58 59 | 634 ig} 1,89 Ee. Beileacsee adi ale anil Jan30' 64!l2 Aug 22 331s Dec| 37 Nov 
61g 6le 658, 614 6le! 6% 19 | 2,09) Chicago Great Weste rn. ..100| 55g Jan11| 10%May 27 614 Dec 91g May 
14 l4lg 6 15% j 15! 4 2} 2,409) ; 13%4Sept 29, 24!gMay29) 14 June} 20% May 
30% 3lle| 31 3214 334 3214 32% +, 000, Chicago Milw & st Paul. _100 17!4 Jan 9) 36%, Aug 22) 1714 Dec} 31 Jan 
48 487g| 485, 5ll4 501, 5li'lg 23,409 ee 100 9 Jan10| 55 Aug22|\| 29l2 Dec} 46! Jan 
897s 90! 9216 G2!o 93 3! 14, 500) Chicago & North Western_100 Jan 9| Q95igSeptil'| 60!g Apr; 71 =Jan 
*121 121 |*120 125 12212 122 7 300) istracanavecees 100 Jan 9| 125 Aug2l); 95 July} 110 Jan 
42%, 4312) 43le 441, 44% 44, 45 4) 28,500' Chic Rock Is! & Pac Janl1| 50 Septi4! 2253 Mar| 35 Sept 
101 101%) 100% 101 100 3.100 Oo BOGRIOG nw ccccesece 100) Jan10| 105 Sept 14 68%, Mar| 89% Dec 
89lo § 9012 92 93 3,600 —— Jan 9| 95 Septl14 56\s June; 77 
*85 *R5Ag 8614 87 87 §09) Chic 8t P Minn & On... Jan10| 90 Septi5 50 June| 63 Jan 
*70 *74 é 80 78 309) Clev Cin Chic & St Louis_. Jan 4 S80lgSepti5 32 June| 57! Dec 
*93 of *95 97 97 le 409 ee ee 10 Jan 3, 100 Aug2l1;}; 60 Feb) 75 Dec 
*48 5Ole| 48le 49%, 5Ole 1,600; Colorado & Southern Jan10| 5312 Apr 24 27 Jan| 46% Nov 
*§2le 63 *6H2le < 64 627s 109 Jan16| 66 Mar23 49 Jan} 59 
*128 134 133% 133% 136 2 136% 1,100| Delaware & Hudson Jan 4 141lgSept 8 90 Apr| 110!2 Nov 
133l2 135 133 142 1414, 30,100; Delaware Lack & Western. 50 Feb 14; 143 Oct 4 93 Aug 249 May 
*3 *3 3le 4 100| Duluth 8 S & Atlantic.___100 Jan 27 6 Apr25 153 Mar 41s Jan 
*5 *4lo 8 7 ee =< ¢ eee 00 Jan 7| 10'g Aprils 353 Nov 7%, Jan 
15ig 154) 15% 161g 16% I a i ae Jan 9} 18%May 23 10 Dec} 15'4 May 
23l2 2344) 24 2412 247, 25% 7,909 Jan 9| 281g Aug 21 15'g Dec! 22% May 
167%, 17'g| 174 17'e 18% 19'2) 4,609 Jan10| 20'4May 23 10 Dece| 15% Jan 
9014 Q1lg| 907% 921le Q3l4 9414) 18,800) Great Northern pref Jan10| 95leSept 15 60 June| 7914 Dec 
38% ¢ 39 Yle 4014 40\4 4.910 Iron Ore properties.Ne par Jan 6, 4558 Aprl3 2553 June; 34l2e Nov 
*15 1612] *14l¢2 16 16le 400; Gulf Mob & Nor tr ctfs_._.100 Jan 4 19 May22 4% Dec| Ilillg May 
*40 4lle| *40 43 45 Pt 2 nat cee eomine 100 Jan 5, 4}12Sept 16 15 Dec; 26 Feb 
112% 113 1135, 1145g 1154 1115's 2,209 00 Jan 3) 115%, Sept 15 85!2 Mar| 100! Nov 
Il, ' 14 lly 1 4g 6,800! Interboro Cong Corp._No par Jan 10 5 Apr 8 lig Dec 5% Jan 
3lo Ble 4 3%, 5,700 Pe 100 3\i4June 20| 12% Apr 8 344 Dec| 16 Jan 
*23 23lg) 23g 2Alg 24 2,500) Kansas City Southern._..100' 22!g Jan11| 30% Apr25 181g Feb| 28% May 
*55 8 § *56 58 58 509 oe 100 2%, Jan 5| 592g Apr 26 45\2 Jan| 55 Nov 
*4 10 *4 6 6 _....| Keokuk & Des Moines__.100 Jan 17 9%4June 6 4lg Nov 6lg May 
*35 3512) 35le 35% «36 36 2,500) Lake Erie & Western Feb 2) 39%June 6 10 Mar, 14!g Jan 
*75 867 *75 76 77 10( — FO aaa weeniil Feb 8| 77 Sept 27 1753 Aug 
657%, 657s) 6614 69 67%, 69 13,600} Lehigh Valley_.......-. 50 Jan 3, 72 Sept 9 47'g June) 60% Dee 
*133 146 |*136 138 *137!2 139 300} Louisville & Nashville. __.100 Jan 9| 141!sSept 9 97 Apri 118 July 
§2 5§& 513 54 4 54 400| Manhattan Ry guar_.....100 Jan 6| 58 Aug30 32 Dec) 58'g Jan 
*7 *7 1 *7lo §=B8l4 Sle 200} Market Street Ry Jan28; 11 Marl4 2% Dec 7 May 
*35lo 4112) *35le *Z35le 42le 41 '\g | ee neds Jan 9| 50% April 12 Aug} 18! May 
6612 6612) 67 6612 67 6844 900 Jan 7| 69 Sept 23 27 Aug; 45!2 May 
*20 2 *21l2 ‘ 25 25% 1,100 Jan 9| 32 Aprlo 444 Aug 84g May 
4 $34 914 $34 1,600} Minneap & St L (new)__..100 5 Jan 6) 14!g Apr 29 5'g Dec| 14% May 
*68 70 69 7llg 73% 73 850) Minn St P &SS8S Marie__..100 June 29; 75 Septitl 63 Aug) 74!2 Nov 
*1219 1312) *12% 13l2 13/8 100; Missouri Kansas & Texas_. 3g Jan16| 14 May23 1 Dec 3's Nov 
17% 1753) 18 1773 18g 184 5,200| Mo Kan & Texas (new) 7ie Janli| 19% Aug 25 8 Dec 0% Dee 
4314 44 44 44%, 45le 45% 4,999 (new) 24!g Jan27| 434% Aug 30 22% Dec Dec 
2 2074! 20% 21%, 21% 22 3,909! Missouri Pacific trust ctfs_190| 16 Jan10) 25% Apr18s 16 Mar 314 May 
56le 5734| 57 58le 5912 593g 11,209} Do pref trust ctfs Jan10| 63%Sept 12 331g Mar 49!g Nov 
*3lo 334) 37% 35g 37 4 2,300; Nat Rys of Mex 2d pref__- Jan28} 7\4May 27 2% Dec 653 Feb 
77 78 7812 803 8212 8,300) New Orl Tex & Mex v t c..100 Jan10| 827gSept 15 46 June 77!2g Feb 
941, G41le} 945, 961, 97 97% 22,909) New York Central 100 Jan 4| 100% Aug 21 641g June| 76 
*84lo Q5le| *85l4 867s $934 3,000} N Y Chicago & St Louis._.100 Jan 5| 91 Aug?2l 39 June) 61% Sept 
*87 90 | *87 92 91 200 p 100 Jan 5| 93 Septl5 54 June| 6813 Sept 
2914 2934) 2914 3012 3l'lg 3114 20,900| N Y N @ & Hartford Jan 5| 35'\4May 20 12 Nov; 23l¢ Jan 
24 2412) 25le 26 8 26le 25le 3,400) N Y Ontario & Western__.100 Jan 9| 29! Aprilo 16 Mar; 234 Sept 
*15le *15le 1812 2 18 | *15!le 18 | ..---- Norfolk Southern 100 Jan 3) 22!2gJune 6 844 Sept; 134 May 
*118 119 119%, 120 1215, 120%, 121'2 4,500! Norfolk & Western Jan 9| 125lgSept 9 885g June; 10478 Feb 
*75 : *75 85 5 85 100 ERE Jan 9} 82 Oct 6 62 June| 7 Dec 
85 857s) 84 851g 86le 87 12,900| Northern Pacific 73%June 19} 90% Aug 24 6li4June| 88 Jan 
4710 4753 47%, 48le 485g 20,200 33'\4 Jan 3) 49'!4Sept15 3214 June; 41% Jan 
*19 3=©20 | *19 20 21 400} Peoria & Eastern 10%, Jan 14; 2633 Aug 23 8 Nov; 12 Jap 
35 3558] 353 36le 37% 37%, 8,400| Pere Marquette 19 Janil0) 405 Aug 21 15% Mar; 23% May 
*77 *77 78 78 800 63 Jan17| 82 Aug2l 50 Apr) 65l¢ Dec 
*71le *71 73 74 FF FF Fe eee 501g Jan 6| 74% Aug23|| 35 Jan) 66% Dec 
_— . *3712 387g 3912 4,400 Pittsburgh & West Va_...100| 23 Jan27| 41% Aug 8|' 23 Oct) 32 Jan 
*90~=—s(«91 90 91 9214 FF FF eer 76 Jani13| 92'!4 Oct 6 70 Mar 
75% 7612 7714 79 7934 8 ff — 7ilg Jan 3) 83 Sept 9 60% June| 894 Jan 
*52 52 b2l0 538, 53 709 43 Mar27| 57 May3l 36\2 June} 55 Fe 
*52 5212} 52 5212 54 5312 1,509 45 Jan27| 59!gMay 31 381g Aug) 57% Jan 
$42 645 «6' 6 *35 45 45 '°*30 46 |...... Rutland RR pref 17i¢ Feb 6) S3igJune Ijj .... ..--| ---- ---- 
2734 29 287, 297 29le 6,20) St Louis-San Fran tr ctfs__100| 205g Jan15| 32% Aug 21 191g Mar| 25% Aug 
49]e 4912 48le 491, 50 50!le2 3,3.0| Do pref A trust ctfs__.100| 36 Feb 1| 56 Aug2l 27%, June| 39!2 Nov 
29 29 32 33 5,900| St Louls Southwestern__..100| 203, Jan 3) 36 Aug2l 191g June} 30!2g May 
4612 47 4912 50's 5Ale 8,000 kb, = 100; 32% Jan10| 54lg Oct 5|| 28 June; 41 Jan 
*6le *653 67g 667s 74 1,600) Seaboard Air Line 252 Jan 4| 10 Aprils 21g Oct 714 May 
101g 101g] *10!g 10le 10% 11 2,400 i TE TE 41g Jan13| 14% Aprils 3 Dec) 1212 May 
9214 9314 933%, 9414 941» 22,000] Southern Pacific Co 78!g Jan10| 95%s Aug22|; 67igJune; 101 Jan 
241g 2473] 243, 25l4 25% 2653 17,700| Southern Railway 1714 Jan 10) 2853 Aug21|/ 17% June) 24% Jan 
603g 603g 6lle 62 6412 i ff =\.yppesetem Jan10! 645sSept 1}; 42 June) 60 Jan 
2714 2712] 28le 29 295s 3038 2,700| Texas & Pacific 24 Junel6| 36 Apr2il 161g Jan, 27% Dee 
201g 2012] *21 22 2212 700 e 100 Jan 5| 25%, Apr25)|} 121g Aug) 20% Mar 
57 5712) *58l4 *58le 5914 60 300} Twin City Rapid Transit__100 Jan 12; 62!2¢Sept15 3lig Dec| 55!2 Apr 
14712 148 | 148), 150 150!2 150% 151'4 13,400 100 Jan 10| 154%Sept 11}; 111 June} 131% Nov 
*75 752 oe 781g ky _ —aenerees oe Jan 7| 80 Aug30|}; 62% July; 74g 
13%, 1344) *14l2 14%, 14%, 15 700 United Beiwara Invest. _.100 Jan 6| 19% April 6 Aug) 124 Mar 
*3014 *3014 Z3lle 32 33 >, i _ ‘+S eqegg Jan 9 36!g April}; 17 Aug; 26 Mar 
Il!g 1133) 11% 11% 12 1214 Oe Cin wwainen tis Jan30| 14%May 26 Dec M 
3014 30!2) 31 Bl%g 324% 3234 8,000 Jan25| 35!g Aug 21 18 Mar) 24!2 May 
*2014 *21 *21 23 2112 200 Jan 25| 24% Aug21|| 125g Mar) 15% Nov 
14 14lg 141g 147 1434 2,100! Western Maryland (new) _. Jan30| 17% Aug 30 Dec} 111g May 
*2012 21le) 2ile 23 23 23 1,100 f Jan17| 25% Aug 30 144 Dec| 21 May 
17 17 17 = 17% 1778 2,700| Western Pacific Jan30| 24% Apr24)}| 15 Dec) 30% May 
*613g 6212! 6214 2144 6214 63 +. FS Oo ae 515g Feb 1:1 647%gSept13/! 5l'g Dec! 70!g Jap 
i2 12 1214 13 13 3,400) Wheeling & Lake Erie Ry. — 6 Feb 2} 16!gJune 7 6144 Dec! 111g May 
22 22 22% 23 23 Se Ce 914 Jan 4| 295s3June 7); 121g Dec) 191g May 
291g 200| Wisconsin Central 25 Janl0) 334Maril13); 23 Oct) 37!2May 
Industrial & Miscellaneous 
*78 7934; 79%, 8134 825g 821s 8,800| Adams Express 100; 48 Jani12} 83 Oct 6 261g Jan} 53% Dee 
*17le 19 *18 20 191s 400) Advance Rumely 107% Jan19| 23 Augi18 101g Dec; 19% Jan 
*53le *54 55 «55 56 500 ks eee 315g Jan12| 601g Aug18|; 3llg Dec) 652%g Feb 
57 57 60%, 614 6412 7,500) Air Reduction, Inc....No par| 45!2 Jan 3) 65!2 Oct 6)} 30 June 
1534 1633) 15% 157g 16% 1614 36,200| AJax Rubber, Inc 912 July 28) 18% Apr25 154 Dec; 3912 Jan 
*l2 53 5g 5g 5 ,400| Alaska Gold Mines 10 lg Jan 13 7g3May 10 ly Dec lig Feb 
*13, = 153 lle 13g 15g 2,300| Alaska Juneau Gold Min... 10 3g Jan 24 2 Mayl17 lg Oct 1% Feb 
SOlg 8133) 8214 8312 843%, 5g 8614 17,760| Allied Chem & Dye....No par| 55% Jan 3| 91%Sept 5|| 34 Aug) 59% Dec 
*112 113!g/*112 113 | 112 112!2 ee See Oe) ee nn cccnution Jan 3) 115'gSept19|, 83 June} 103% Dec 
53le 55 5512 5614 5712 584 6,800 ey Mfg 37% Jan 4 Sept 7|| 284 Aug) 39% Dec 
102 102 |*100 *100 100%, 103 300 | ana 100| 86l2 Jan 5| 104 Sept2i 6712 Aug! 90 Dec 
381g 381g) 38g 371g 37'g 3812 2,200) Amer PB Oe Chem_.100| 29% Jan 3| 42%June 261g Aug| 65!g Jan 
66 66 67 6712 69 69 700 telat acetate gos 100 Jan 16; 72%4Sept il 51 Aug Jan 
*70 *70 *71 74 as oe” Se 8 oe American Bank Note 581g Jan 7| 772 Apr 7|| 46!¢ Jan| 561g Dec 
#52 #52 *52 854 2h OF ee Am Bank Note pref 52 Janil2| 54 Mar 3)| 43! Jan) 501g Dec 
43 44 45le 46 4312 900} American Beet Sugar 31% Jan 3) 49 June 9|| 24lg Oct} 51 Feb 
*73le *73 *75 78 78 100 a Janll| 78 Oct 5)| 64% Dec| 74% Jan 
4014 407%! *40le 41 42le 437 2,400! Amer Bosch Magneto__No par! 31% Jan31| 49 April||; 291, Aug) 65lg May 
* Bid and asked prices; no sales on this day. { Ex-rights, oie Less than 100 shares. o@ Ex-dividend pone righta. » Ex-dividend. ? Ex-righte (June 15) to subscribe 
for share to stock 
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PER SHARE 
Range for prevtous 
year 1921 


Lowest Highest 


$ per share|$ per share 
42 Jan} 56% Dec 
88% Jan; 100 

23le June; 35, 

76% June| 97 

11514 June} 151% 


—————— 








PER SHARE 
Range since Jan. 1 1922. 
On basis of 100-share lots 


| Lowest Highest 


$ per share 
881g Sept 12 
11214 Oct 4 
6653 Oct 5 
110'g Aug 28 
193 Sept 11 
125 Aug il17 


HIGH AND LOW SALE PRICES—PER SHARE, NOT PER CENT. 
Saturday, Monday, 
Sept. 30. Od. 2 


Sales 
for 
the 

Week. 


STOCKS 
NEW YORK STOCK 
EXCHANGE 





Tuesday, |Wednesday, 
Oct. 3. , 


Friday, 
Oda. 4 


Od. 6. 





Thursday, 
Oct. 5. 
$ per share 
°. 80 
*108'4 112 
563, 577s 
*108 1091s 
*183ls 186 
*121 122 
*8lo 9 


$ per share 
*77 78 
*110 112 
5714 583, 
1091g 1091s 
186 186%, 
*121 122 
Sle 


indus. & Miscell. (Con.) Par 
Am Brake Shoe & F._..No — 
1 





$ per share | $ per share | $ per share | $ per shire 
7 803, S8il4); 82 8314 
*113 1141s *113 
65 665s 64le 6534 
10912 10934! 10912 10912 
18744 188:2| 188 189 
122 122 122 122 
* 


Shares 





$= per share 
51 Jan 4 
Jan 18 
Jan 5 
Jan 3 
Jan 10 
Jan 6 





1093) 
187 
122 

9 


10912 10912 
187 = 188%,4) 
122 

9 





10 
American Car & Foundry.100 
Do pref 100 


2534 
53le 
* 
*136\, 
*12%, 
68% 
1081e 
*R8 
34 
#1253 
3612 
*56 


12219 
119 
122 
*7 1g 
2012 
59 
100 
*97 


11414 
122 


*119 
48l>o 
a 


+ 1353 
3512 [35le2 


2214 
*94 
47's 
205s 
112 1 
35 
8414 


*145 150 


*88 


138le 


263 
5312 
Glo 


1314 
682s 








4918 
85le 
96 


22%, 
97 

48's 
20% 
12 

35le 
847s 





on 


2614 


*53 


63, 
*137ls 
*13 


68ig 


#QQl, 


RQQa, 

















» 1267s! 


2 10419 *104 


‘ 1091» 


2 106 


, 158 


YS'le 
109% 
#33 

19le 

55 

5214 

5978 

S5 
*90 
118 

*2 

30 
*20 
1175 
117% 

17 

3554 
*85 

#219 
*lile 
13353 


QQ 


aad 
52 
614 
1411s 
| 13% 
71% 
112%, 
9014 
35% 
12lo 
38 
*58 


126le 
119 |*118 
126 126 
714) 7 
21%! 21% 
G2le| 6234 
10024) 1007s 
97!2| Q7le 
arte 1493, 
141; 4434 


Ylle 
3534 
13 

3912 
59le 





Sil, 80% 
10934 
40le 
*6H5'4 
12248 
163 
106 
159 
2414 2414 
9lle| *9] 
52 52 
99 99 
10934} *10819 
34 
1919 
3: ) 


4012 

70 
122%, 
162 





2 
6) Ol4 
S6 

*90 

1244, 

» 


Go uror cr 


— 
ty © 


308 
*20 
1200 
*116's 
17 
36le 
*S85 
*2 le 
1212) *11les 
13612) 1357s 
2 11612|*116 
61 i *60 
| *96 


38le 
2634 
— 
5Dle 
*73 
7414 
997s 
2/*111 
*314 
*10 
*74le 
34 
117% 
2\*116 
*H lls 
#219 
134 








150 
*#QRQly 


149 
R9 


1493, 
45 
105 











126l~e 
119 
126 
7 
99 
62% 
2\* 10078 
2] *Q8lo 
'*147 
| 4434 
— «104g 














31g|* 11112 


50!2 
2214 
113!4 
38le 
S85le 
152'4 
RQ 


Sle 
*il 
“721, 

337s 
*115 

116%, 
62 

*Jle 








90! ‘g 
118%, 
1201 

4434 

B5l4 

46 

1414 

37'4 

234% 

97 

49 

22lo 
1] 31s 

3744 

S5l,4 
151 
FRRly 














Ql, 
27 
*53ie 
*614 
142 
1414 


| #7112 


119 
128 
7 
2314 
63le 
1011s 
99 


| lllig 


90 
3710 
l2le 
3718 
5Rloe 
127 
119 
127 
674 
22%8 
6§2 
1101's 
981g 








45 
101 


*147 
14) 44% 
34/*104 





SOle 


2, 109%, 


404 
27 
34 
65 
7 558 
7 55g 
103 
113%, 




















3919 
*H5\4 
123%4 
162!e 


1| 105% 
158 


27 
91le 
54 
99le 


110 
3312 


*1275 
*116-2 


734 

7414 
*100 
*lills 


9634 
rar) 
Zilles 
3334 
Ll‘s 
847s 
334 
#Q5 
Ols 
*60 


“Ble 
*90 
41lg 
79le 
3344 

*47 
62'4 
RO 
26 
29 
Hilo 
*77%4 
3312 
108'4 
318 
12 
728 
3912 
*S0 
*1) 
137!e 
10%g 
‘ote 
*90'4 
11844 
120 ls 
4818 
S414 
9§ 
135% 
36's 
23le 
98 
48\4 
*22le 


484, 
2318 


4 L13le 


38 
861g 
1: 5914 
R9 




















|_Amer International Corp_. 
_ American La France F E. 
| American Linseed__......100 


500; American Locomotive ___. 


| American Snuff........ 


American Chicle___. _-~2 Vo par 
American Cotton Oil 


100 

Amer Druggists Syndicate. _10 

American Express___._._ 100 

American Hide & Leather.100 

SS eee 100 
American Ice 


10 





SOR a 


109 
ee : Cem dkeea senene 
American Radiator... .- 25| 
American Safety Razor... ..25) 
Am Ship & Comm_....No par) 
Amer Smelting & Refining. 100) 
100) 
Am Smelt Secur pref ser A_100) 
.109 
Am Steel Fdry tem ctfs- 33 1-3) 
Do _ pref tem ctfs____. 


| American Sugar Refining- 


, Amer Sumatra Tobacco___100 
109 
| American Tobacco_____- 


Am Wat Wks & Elvte. 





Amer Telephone & Teleg_ 








-100) 
8-210 


Do pref (new). 
Do common Class B_..100 
100) 
Do Ist pref (7%) v t e_100! 
Do partic pf (6%) v te 100! 
Amer Woolen_.....-..-..-. 100! 
Do "eee 
Amer Writing Paper pref__100) 
Amer Zinc, Lead & Smelt...2 4 


Anaconda Copper Mining. 
Associated Dry Goods__- “joo! 
Do Ist pref 
= (Ula ee 


| Associated Oll..........- 109) 


9) Atlantic Fruit... ..___-/ No par} 
0} AtlGulf& WISS Line..-100| 


re 


Do pre 
_ Atlantic amen 





Dp 
| Barnet Leather 


9,800) 
3,190 
29,200 
700 

9 699 
200 
“300 


5,500 





1,200 
7,709 
109 
18,099 
YOU 
51,609 
4,900 
i09 
84,609 





1,600) 
22,300) 
6. 900) 
I 209) 
3,820) 


16,400 
100 


44,509 
13,300 
11,909 
200 
50,100 
400 
62,200 
32,900 
500 
5,500 
5,300 
9,800 
600 
4,000 
2,100 
1,100 
13,600 
12,309 
5,100 





200 


Do 


0, Atlas Tack 


Do 


Do pref 


Barnsdall Corp, Class A....25 
Do Class B 2: 





Bayuk Bros 
Bethlehem Steel Corp 
Do Class B common..._100 
l 


00 

Do cum conv 8% pref_100 
Booth Fisheries 
British Empire Steel 

Do _ Ist pref 

Do 2d pref 
Brooklyn Edison, Inc 
Brooklyn Union Gas 
Brown Shoe Inc 10 
Brunswick Term & Ry Sec oa 


Do new Class B com 
Bush Term Bidgs, pref___.100 
Butte Copper & Zine vt c.__5 
Butterick 100 
Butte & Superior Mining _. 
Caddo Central Ot!l&Ref No par 


California Packing_-_~-.-/ No par 
California L’etroleum 





Callahan Zinc-Lead 0 
Calumet Arizona Mining...10 
Carson Hill Gold 1 
Case (J 1) Plow_.__..-/ No par 
Case (J I) Thresh M, pf ctf 100 
Central Leather 100 

i ERE TEES SE 100 
Cerro de Pasco Copper.No par 
Certain-Teed Prod_...No par 
Chandler Motor Car_._.No par 
Chicago Pneumatic Tool..100 
Chile Copper 25 
Chino Copper 5 
Cluett, Peabody & weed ~~ 


Columbia Gas & Electric__100 
ae Graphophone No par 

Do 100 
Commatantich aubent No par 


Consolidated Cigar....No par 
Do pref 100 
Consol Distributors,Inc No par 
Consolidated Gas (N Y)_.100 
Consolidated Textile. _ 
Continental Can, Inc 
Continental Insurance 
Corn Products Refining... 100 


Cosden & Co 
Crucible Steel of America. 100 
Do pref 100 
Cuba Cane Sugar 
Do 


Do 
Davison Chemical v te.No par 
De Beers Cons Mines..No par 
Detroit Edison 
Dome Mines, Ltd 





108 May 
Jan 27 


126 June 23 


102 
112 


10919 . 


Jan 10 
Jan ll 
2 Jan13 


12 Jani1s 
58 Jan 3 
78 Janl2 
72 Janil3 
3312Sept 29 

9's Jan 16 
20%, Jan 10 
52'2 Aug 14 


Jan 5 
Jan 12 
Jan 30 
Jan 31 
5le Jan 3 
43° Jan 6 
86's . 

87 


82 
3% 


30% . 


158lpgSept 6 


14 May 5 
3012 May 31 


17*g Apr 13 
7434 Sept 13 
122 Sept 8 
95'4 Aug 4 
50 gJune 2 
14 July 26 
40% June 1 


607s June 1 


12858 Oct 5 
121'g Sept 13 
123lg Oct 4 

8°3 Apr 6 
24'4 May 3l 
67!2 Vay 19 
10319 Sept 15 
98's Oct 6 


4%1g Sept 11 


61s Nov 
15’g June 
35le July 

4 June 
114 July 

8 Apr 
4010 Feb 
4 Jan 
Jan 
Aug 
Aug 
Aug 
Aug 


73'2 June 
9Sl4 June 
Jan 
Aug 
Aug 
Aug 
Aug 
Jan 
Jan 
Aug 


10614 Sept Ll 
8573 Aug 21 
112 Augl8 
47 May 29 
71 3 = Jani16 
12814 Aug 31 
169lgSept 1 
3| 107lsSept 7 
3, 16534Sept 5 


Aug 
Oct 
Oct 
Dec 
Nov 
Jan 
Lillis June 


52l2 
1l14ls 
129!s 

94 le 
126 








Eastman Kodak Co__..No par 
E 1 du Pont de Nem & Co..100) 
6% curmul preferred... .100! 


6 
67 Jan 

17'4 Jan -« 
78'4 Jan 10) 


102's Jan Ll 
22'!2 Jan 13 
12' gs Jan 3 
: Janis 

Jan 31 
Jan 5| 
Jan 6) 
Jan H 


13!2 Feb 28 

914 Jan 5 
68 Jan 9 

3 Sept 12 
10!g July 27 
93l2 Jan 13 
104 Janl3 





49 Janil9g 
89 Aprl2 


195g Jan 16 
19'4 Jan 9 
Ig Jan 14 

33 Apr28s 
51 Janlo 
55'2 Jan 3 
907g Mar 7 
104 Jan 4 
4% Jan 10 
8le Jan 9 
58 Mar 2 
191g Mar 17 
100 Jan 3 
70 «6Jan3il 
42 Janl6 
2'g Mar 3 
113'2 Jan 10 
28% Jan 19 
87'4 Jan 3 
514 Mar 1 
18 July 27 
20% Jan 4 





10's Aug 30 


68 Janil 
43'3 Jan 10 


29%, Jan 10 
63%, Jan 6 
32% J: 

34 

47% 

60 

15'g 





1853 Feb 10 
47 Feb 27 
4 Feb 17 
85l2 Jan 30 
9 July 25 
45%, Jan 4 
66 Jan 20 
9l'g Jan 4 
lll Janlo 
31%g Jan 10 
52% Feb 27 
80 Janl17 
8'g Jan 1) 
15\4 Jan ? 
14le Jan 7? 
78'\g Jan 17 
43 June l? 
15!2 Jan ? 
100%g Jan 1) 
18le Jan 4 
70 July 2 





115 May 27 


80 June 12. 


12 
1187%sJune 30 


105 
| 110s Sept 14 


135!9 May 


139'aJune 5 


1147s Sept 14 


23le Oct 5 





93/3 Sept 13) 
2514 Oct 5 
Sept 13) 


37's Aprl5 
20%gJune Il 
57 S2pt 20 
57 Mav3l 
637g Oct 6 
85 Oct 
91le Oct 





6 


3 
5'2 Apr 17 
43\4May 29 
3i'44Mav 29 
90 Oct 6 


22'2Mayv 4 
39% Sept 21 
91 Sept 12 

7 Marl7 
15's Mar 16 
145'g Sept 13 
113%g Oct 6 
67°3 Sept 11 





97'!2Sept 13 


5614 Apr 28) 


39 Apr27 
15g Mar 23 
65 Sept 22 
79 Mayl2 
8214May 12 
105 Aug 3l 
1165gJune 14 
1012 Aug 30 
1412 Sept 14 
76% Avrld 
39 Sept i14 
1245g Aug 3) 
12212 Aug 30 
647g Sept 11 
5igJune 6 


51'4 Aug 18 
100l4Sept 25 

Si4June 7 
34 Feb 3 
3514 Oct 5 
15'ig Apr 15 


8612 Sept 12 
7l’gJune 2 
98!2 Aprl7 
114gMay 27 
66'eJune I 
16%g Mar 29 
9leJune 6 
9314 Aug 23 
441g Sept 13 
82% Sept 14 
4l'igSept 7 
53's June 
79'4 Apr 
8912 Sept 
27 Oct 5 
33*gJune 1 
6314 Aug 31 
79% Oct 5 
36’s May 19 


54%June § 
20%June 2 





79% Apr 26 


42% Oct 5! 


81%, Oct 5 
2'4 Mar 16 
14544 Sept 15 
15% Apr 19 
92 Sept 9 
933, Aug 22 
126 Oct 6 
12012 Oct 6 
53'4June 7 
98% Sept 5 
100 Sept 6 
19% Mar 15 
417g July 27 
28 Aug 4 
99 Oct 6 
6553 Apr 6 


8814 Aug 28 
15914 Oct 6 
90lgSept 8 


Feb 


634 Sept 
2273 Aug 
31% Aug 
24 Jan 
55% Jan 
45 Jan 
91 Sept 
1% Oct 
18 June 
15% June 
ag20 June 
103% July 
12% Dec 
8's June 
505% Aug 
2le Sept 
10 Apr 
62'4 June 
95 June 
29 Jan 
70 8=6(Jan 


20 Dec 
14% June 
lg Aug 
27 June 
339ig June 
41's June 
87 June 
90 June 
Aug 


1!g 
287% 
3'4 
1412 
10'4 June 
7%4 Aug 


535, July 
25 Jan 
68'2 Jan 
3%4 Aug 
4lig Jan 
ll Dee 
3 Nov 
63 Dec 
22's Aug 
57's Aug 
23 Mar 
22 Aug 
384 Oct 
47 Aug 
9 Mar 
19!e Mar 
3614 June 
19 Feb 
22 July 
562 June 
2%, Aug 
8'2 Dec 
28% June 


13!g Dec 
53 Dec 
le Sept 
77'2 Jan 
12% Aug 
34%, Aug 
585, Aug 
69 June 
96 June 
22's Aug 
49 A 

















© Bid and asked prices; ne sales on this day. 


6 Bx-dividend and rights. 


¢ Assessment paid. 


2 Ex-rights. 


s Ex-dividend. 


s Par vaiue $10 per share. 
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PER SHARE 
HIGH AND LOW SALE PRICE—PER SHARE, NOT | PER CE NT. Sales STOCKS Range since Jan. 1 1922. 


enema aeneiteneane annie ante for NEW YORK STOCK | On basis of 100-share bots 
Monday, Tuesday, Ines 4 1¥.1 Thurst1 


Saturday, We the EXCHANGE —-— 
Sept. 30. a Od. ZB. Od. im \ Oct. 4. | Oe. f Week Lowest 


$ per share = per share | < per shar € | 


PER SHARE 
Range for previous 
year 1921 


Highest 


—. = ————— —-_ —— — —~< —-_ — 


eel 


Highesi 








a | Lowest 


$ per share | $ per shire 





rr ——< SC —— 


Indus. & Miscell. (Coa.) Par| $ per share | $ per share 





"Tor | 
ner share Shares | 


root! 
*12lo 
58le 
118 
*110 
1210 
21%, 
*6HAl, 
59% 
*9144 
7712 
*102 


*175 


527g | 
1944) 
712 


8312) 


2 116 
9418 


10114) 


14 
58%, 
118 
116 
12)e 
22 
66 
50% 
94 


107 

175 
14! 
86 
s4 
98 
14 
337s 
S1lo 
3014 
1212 
31 


1012) 


86 


#93 
7710) 


°102 


53 
*1914 
*5 

831 
*113l0 
944, 
102 
*12!lo 
5844 
*117 
*100 
13 
21% 
*6H5 
| 6012 














7734 
177 
14 


8 45 
*2434 











| #3016 
1044 
85 
*17g 
25% 
7112 
7914 
2214 
6Hle 
4lo 
*Sl4 
3344 





lo 
37 
*3110 
27% 
107\4 
*11S8lo 


251g 
*210 


59 
*114 

22 

1253 


] 


116 
13 
2254! 
67 
6212) 
9 4\s 


107 

177°) 
1414) 
8475! 
5 4i 
9S 
14 
3414) 


55% 


20 


712 
84 
16 
9%, 
102 
16 
5944) 
118 | 118% 
(*1]00 


ot 


79% 


90 
251g 
225 
*119le 122 
60!e 


23 
1244 


56 
20 


*f 


103 
l 5 











13 
66 
94) 
783 
(*102 
179 

14 


79141 


93 
14 


$448 
*113! 
96 le 


5O'4 


2219 


Glle 


85 


33's 
*Sllo 
30 
12!2 
30's 


5738| 5652 


2114| 


rar 
BA 
116 
98% 
193 
15 
60% 
119 
116 


8 


13s! 


63 
“ a § 
4 

107 


179 


— 
_" 


Go = BO OO GO CO OO 
= Oo 


me IS IS OT wD ST UT 


l1le 
R5le 
144 


26 


OR 


*70\2 
80’s 





*210— 
60 


1217s 


2% 
108 
» 1197. 
145s 
58434 
17 
§ 252 
5348 
7912 
16's 
47\4 
34 
2014 
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| International Nickel 


999) 
490) 
»200) 
wai) 
SOI) 

3,8 ))) 
4, 70)) 
9,50) 
459) 
18, 80) 
209) 

1! 0) 
1,593) 
16,3 10) 
4,930 
2,990 
11,500 
900 
1,500 





300 


6178, 19, 700) 


2214) 55 


L3}g 


Nee ee ee ee 
anneal 


| Fisher Body Ohio, pret... 


Electric Storage BatteryNo par | 
Mlk Horn Coal Corp___-. m 50 
icmerson-Brantingham.._ . 100) 
Mndicott-Johnson..... 5 
Do pre 
Famous PI! ios al. No par| 
Do preferred (8% _109| 
Federa! Mining & Rescthdnes 100) 
ee Geen ene sm 
Fisher Body Corp.....No par| 
- 100) 
Fisk Rubber. 


| Freeport Te cas C D 


Greene 


| Gulf States Steel tr etfs. . 


-y ctheoy & Myers Tobacco. on 
100 


Gen Am Tank Car 
General Asphalt... _..- 100! 
ft er 190) 
General Cigar, Inc_..._.- 190) 
Debenture pref ns inca ak ein ah 109 
General Electric LO) 


General Motors Corp.__.No par’ 

ae ee 
4 stock (6%) ies 19) 
+ stock (7%)-..1090) 
Gliddea Co.- _....No par\ 


1)» 


‘| Goodrich Co (B F)_...No par’ 


2, = : - 109) 
Grandvyv Cone M. S: n & Poy 109) 
xray & D ivis Inc. _Vo par! 
Cananea Copper. _10 0| 
tanamo Sugar... No par| 
. 100) 
Harbishaw Elec Cab_..No par\ 
Hendee Manufacturing_-_-_ 100) 
Home2stake Mining._.....100 
Houston Oil of Texas_____ 109 
Hupp Motor Car Corp_.-- 10] 
Hvdraulic Steel... 
Indiahoms Refining 
Indian Refining.......... Vi 
Inspiration Cons Copper... 20) 
Internat Agricul Corp. - 10f )' 

Do pref 10) 


International Cement_._No par’ 
Inter Comvbus ikng_.-.-. Vo par 
Internat Harvester (new) __ 100) 

100) 


Guan 


9| Int Mere antile Marine. __- 109) 


eee 100) 
(The) 25) 


Preferred. Se ene 100} 


Iron Products ed 
Island Oil & Transp v t Cc. p 
Jewel Tea, Inc 


if 


Jone3 Bros Tea, Inc 

Kansas & Gulf... 7 

Kayser (J) Co, (mew) - 
ist preferred ("°)_.No paz | 

Kelly-Springfieid Tire 25 
Temporary 8% pref___.100 
6% preferred 

Kelsey Whee!, Inc 


Kennecott Copper._.__.No; 
Keystone Tire & Rubber... 
Kresge (S 8) Co 
Lackawanna Steel 


10 
_No par 





Do 
Litas Locow kstempe tfsNo par 
Preferred 


Loft [ncorpor sill 


4010 Tune 17| 
14'4 Jan 25) 
2°3 Jan 1! 
76) ig Jan 10) 
104 Jan 5| 
75's Jan 10) 
91!e Jan 28) 
9 Jan 3) 
3719 Mar 14 
75 Jan 5) 
76le Jan 5 
l14g Jan 10) 
12'4 Jan 24) 
45% Jan 14! 
55', Jan 26) 
990) «=6(Jan 10) 
94 Jan 4 
136 Jan 9. 
8i4 Jan 5| 
69 Jan24) 
67%4 Mar 6. 
79'4 Mar 
13° July 
32's Aug 
3% Aug 
26 Apr 
lg Sept 23] 
44 Feb 27) 
Feb 16. 
Jan 9 
Jan 20) 
Jan 12 
Jan 14) 
Jan 9 
Jan 6) 
Feb 9) 
Jan 27 
Jan 20 
Feb 11) 
Jan 6 
Jan 16 


, Jan 23 
21% July 22 
79°g Jan 3 
105!2 Feb 14: 
13's Auz 9| 
5412 Sept 12 
lli4g Jan 9 
60 Jan 4 
43!2 Mar 8) 
59 Mar 9! 
12's July 24 
24 Janl9g 
593 Apr 6 
10 Jan 4! 
38!e Jan 4 
34l2 Feb 11) 
3’3 Aug 9) 
34 May 
94 May 
34'4 Jan 
90'2 Jan 
7l!l2 Jan 
§1 Feb 


25le Jan 

714 Sept 27) 
110) Jan 10} 
44lo Jan 4 
43 Janl3 
24%, Sept 7 
153'4 Feb 18) 
108 Jani10' 
5344 Aug 3) 
93 Jan 30) 
ll'g Jan 26) 

9 Jan 9 


25 
7 
a's 
34 





_1ilil 


575g Oct 4 
23'4June 14 
LligJune 


116 Sept 22) 


107 Sept 5| 


107% Sept 45 


16!2May 17) 


62% Sept 20) 
35! le Oct 
103'4June 14) 


19!2 Apr 29) | 
3) 
Sept 11) 


26‘sJune 
71 





5 


R9leSept 1) 


6) 


per share 


52 Jan 
87 Jan 
445, July 
74%, July 
5's June 





| 


73% July 20)) 


lli 
821gSept 
105 


July 20) 
| 


Sept 15 | 


- Aug 22! i 


514 July 15) 

36 Sept 2| 
36 Sept 1) 
109 Sept 1| 
18'4June 2| 
447, May 31) 
Gl Aor 22) 
rr M: Ly 24) | 
197g May 31) 





} 


345s May 29) | 


14°3 Mar 15) 
9lle Oct 6 
37g Mar 16)| 
23434 Sept 16') 
79 


1 
Avr 11 |) 


23% Sept 12) 


14 June 

5°g May 26) 
Ll5gJune 7| 
45 June 


1)! 
11%May 4. 


2| | 


43 Marl5'! 


38%May 8 

3012 Sept 20 
115 5%g Aug 14 
119 
27ieaMay 3 
87%gMay 3 


5412 Sept 12)! 


Sept 18} 





85 Jan 20) 
6 15g Sept L: 
80leSept I 
+4 4 Apr Li 


“3 


ha, May 26 
7 73 Sept 21 
7'2 Jan 

48° Aug 

196leJune 
53% May 
107*44May 9 

86 June 5| 
Apr 6| 
3953 May 31 


24%gMay 4 
i89 Oct 4 





$273 Sept 20. 


9412 Aug 28 


35ig Mar 16| 


220 Sept 19) 
653g Sept 1 
125!1g Aug 30) 
2312 Sept 19 
l4igMay 3 


Aus| 

2653 June 
§2!2 June} 
15 Aug} 
9le Jan) 
i9 July! 
5le Dec) 
25 June) 
Is Nov| 
13. June 
49'!2 Mar 
40'2 AuZz' 
10l2 June) 
6 Dec) 
2 June 
file Dec! 
29°53 Mar 
6 Aug 
31 Dee 


21 June 
“6754 Aug 
99\4 June 

7ig Aug 








36 Aug 
li's Aug 
50 Dee 
38% Aug 
67 Aug! 
5le Aug 
22!e Sept 
2 Sept 
4 Jan 
Sie Jan 
141: Jan 
4!2 Oct 


32! Aug 
70\4 May 
70 May 
35 Mar; 


16 Mar 
8lg Jan 
130 Jan 
32 June 
40 Jan 
1712 Jan 
13814 Jan 
9753 Jan 
‘871s Aug 
10 June 
7%, Aug 








$3 per share 


25% May 
97g May 
81 Dee 
10612 Dee 
8215 Apr 
97 Dee 
13% Dee 
43's Dec 
90 Jan 
84 Dee 
19°g May 
20\2 Jan 
5912 Dec 
78%3 May 
117's May 
70% Dee 
95l2 Dee 
143% Dee 


i6'4 Jan 
75 Dec 
7312 Dec 
85 Dec 
44', Jan 
86 Dec 
3412 Nov 
16%4 Mar 
29's Dec 
16’, Jan 
50%, Dec 
13°g Jan 
25's Apr 
61 May 
86 May 
1634 May 
20% Jan 
7'g Jan 
15%4 Jan 
42'\4 Dee 
13% 


17'4 
67%4 Dec 
17 May 
85 May 
73% May 
75% Nov 
26 Jan 
40 Jan 
4% Jan 


547g May 
94 Jan 
80 June 
69 Nov 


277g Dec 
177g May 
177 Dec 
58le Jan 
571g May 
3 Dec 





163%, 169 
*110 130 
“98 100 


170'g8 
*110 
*O9l4 


171 
130 
101 


| Lorillard (P)........- _...100 


147'4 Jan 6! 
100) 


109 Jan 13) 
72 Jan 


180 Sept 8 
120 Sept 12 


136 Feb 
100 Jun 





130 


*971o 
20 
167, 
275g 
1318 
31le 

*7 lle 
21'4 

*19 
l4le 

173 

*123 

*58 
*134 
61 

103 

*113 


*7lo 
2534 
150 
1044 
3918 
#415 
83 


2| *42 


10%4 
744 
2le 
8 

2614 

155le 

1078 

391e 


5 
84 


*6 85g 
56 le 


69 
57le 





90 
*82 
33 


9014 
86 
3344) 
4: 319! 
82 ) 
5Ale 


417s 





#20 
5Ale 
417 
393g 








17g 
621e 
10318 
117 
L5le 
3712 





*13,4 
6G2le 
*104 
116 
1 55g 
37%4 
35 
597g 
*15 
9414 
457s 
*26le 
35 
105g 
634 
2Zle 
*714 
2633 
155le2 
105s 
41 





5g 
83le 


45 
843 








3478 
4344 
*80 
54 
42lo 
397%8 
*17\4 
3 14g 
49 
7. 


j 36 
17% 


| 18254 





17g 
63le 
105 
116 
16 
38 
35le 
597s 
17 
9434 
46 
28 
35 
1058 
634 
258 
7’8 
267s 
163 
107s 
423, 


5 
8538 


*96 
19le 
1Gle 
2878 
1314 
345g 
745g 
22 

*: 20, 

*15 

at. 

12514 
5915 


17g 
63le 
10578 
*116 
16 
39 
36 
*58 
*15 
95 
46 
*27 
*35le 
*11 
6%4 
Zle 
#714 
2612 
157%, 
1054 
4ile 
4lo 





85 

















59le 
93 

88 | 
3658) 
43 | 
84 

585g ' 





431s 
41 | 
1714 


2878 
l3le 
34 
74 8 | 73 
22's; 2238 
21 19 
16 | *15 
19974) 1897s 
125'4,*124 
59!2| 593%, 60 


17%, 17g 
641o 65%) 
107 = 109}e' 
117 =117 
165g 1678] 
4012 407s 
37 3814) 
60 = 
*15 
9654 











17s 
65le 2| 
106 | 


- 











gst 
| 


3 Ste 
101e' 


2| 26%, 28 
*155 15934 
105g 107s) 
4l's 424 
4 43,4) 
85 8638 





4 
85le 


69 
5S8le 
9 25g 
*8Glo 
3518 
42°38 
*8Olg 
5712 


4258 


1S 
9 185 


6114 

134 

6319 
107 


*316 


16458 
35 
*3634 
*58 
*15 
O34 
4618 
*27 
*34 
*ll'g 
#635 


40 le 
4lo 
851g 


69 
59 | 
9255, l 200 
16,400 
1,100, 
109. 
1,400 } 


3,400 

2| 32,700 
' 1,200 
1,500 
2,700 
1,100. 
2,300 
6,400. 
4,000 
177 500, 


163, 
l 312 


84,500 
21,100 
3,900 
36 ,000 
ig 67,800 
600 
18,200 
600 
400 
12,800! 
700) 
1,100 


800 

6558, 25,100 
7,100 

100 

2,900 

5,900 

1,590 

200 
100 

17 ,600, 
1,709 
100 
200) 


500! 
700) 


2534! : 


160 


12'g) 
415g. 
4lo 


S5le! 7 100 





Do 

Do 
M ~ R (HR) & Co_. 
Manati Sugar 

Prefer rec + oie 





Manhattan Shirt 
M arl: wd € dil 


since Bares Corp 

Mathieson Alkali Works_.- 

Maxwell Mot Class A 

Maxwell Mot Class B__. 

May Department Stores__ 109 

Mec(ntyre Por Mines.__..._-_- 

Mexican Petroleum... -- 100 
a a ll 100 

Mexican Seaboard Oil _No par 
Voting trust ctfs 

Miami Copper. ‘ 

Middle States Oil ‘Corp _. a 

Midvale Stee! & Ordnance. 50) 

Montana Power_________._ 100 

MontWard&CollisCorpNo par 

Mullins Body.........No par| 

National Acme 59) 





10. 


Do 
National Cloak & Suit. _. 100) 


Nat Conduit & Cabie_.No par’ 
Nat Enarn’zg & Stamp’g-._- 100) 
National Lead 


Nevada Consol Senet, 
N Y Alr Brake (new) - 
New York Dock 
Do p 
N Y Shipbuilding... _-- No par 
North Ameen Co ne 
Do 
Riz! 
Nova Se otia Steel & Coal. 100) 
Nunnaily Co (The)..._No par| 
Onlo Body & Blow lo pa’ 
Oklahoma Prod & Ref of Am 
Ontario Silver Mining___. 
Orpheum Circuit, Inc 
Otis Elevator 
Otis Steel 


Pacific Development 
Pacific Gas & Electric 


3 . 
a 


2) 
57 Jan 13} 
25'2 Jan 13 
68l2 Feb 27) 
54 Jan 6 
L5!2 Jan 16 
30'4 Jan 3) 
73'4 Apr 3' 
41 Mar 13) 


32 Mar 
2253 Jan 
5laMar 4! 
20'4 Jan 4! 
22 Janili 
48 Mar 17) 
ll Feb 15, 
10l Jan 3) 
10% Jan 10) 
106%, Jan 10, 
79\4 Jan 12) 
1512 Sept 6) 
Oct 5 
Feb 15 

Jan 11, 

2 Jan 6, 
Jan 4 
Feb 11 

» Jan 7) 
Jano ¥ 
Jan 4 

2 Jan 4 
Jan 17: 


| 

Jan 16) 

Jan 11) 

Jan 12) 

Jan 10) 

1 314 Feb 16, 
28 Mar 10, 
53'4 Jan 17 
13. Jan 3!) 
44ig Jan 4 
38 Jan 7 
3's Jan 13 
2034 Feb 28 
8 July 14 
6 Aug 5) 
2's Sept 8! 
4'o Jan 6 
125g Jan 6) 
116 Jan 7 
9%g Jun 
247g Jan 27 
353Sept 2 
60 Jan39 


6 
6 


69 June 1 


59le Jan 
55 June 


107 Aug 30)| 


2055 
12514 Oct 


617g Sept 11) 
944g Sept 11) 
8734 Sept 19) 


Oct 
Oct 
Oct 





490 Aug 2s) 
52 Mar 13! 
8414 Sept 13, 
6934 Apr 24! 
133, Oct 4| 
46%gJune 19)| 
26% Mar 27|| 
3614June 3)! 
50lgSept 8) 
7444May 17)! 

25’aJune 8 | 


Jan! 
Oct) 





18 June 
12's Aug 
5 Oct 


llls Aug 
38 June 
8 June 
65l2 Jan 
21} %s Mar 23 | odtan “anna 
204!eJune 26|| 84!2 Aug 


13 Sept 





99 Sept 5) | 
34leJuly 13) 
321g July 13) | 
314g3May 31)! 
16 Apri?) 
45'4May 17) 
76% Sept 1) 
25% Aug 11) 
34 Mar 31)) 
21'4 Apr25 
Oct 


15% Jan 
10 July 
22 June 
43 
1253 
1724 
10's 
luz 
195 
66% Sept 13) 15 
4ig Apr 13), “ng 
6558 Oct 6) 26 
LiOWAug 29) 67%, 
1i7 Oct | 100 
19'igJune 1) 
415sSept 20) | 


July! 
Dec 
S| Jan| 
4) 
Sept 
Sept 
Aug 
July 
June 


Aug) 
Dec 





46 June 9)! 
68leJune 6) 
25 Feb28 
9 33 Sept 15) 
4714 Aug 29) | 
281g Sept 15) | 
40 Sept 14) 
1244 Mar 30)) 
1414 Apr 17), 
4%3June 2)! 
9%*g Mar 25) 
23 Oct 5i| 
161 Aug 30)| 
1612 Apr 11] 
423g Sept 26 || 
14's Apr 27) | 


a 

Mar 

Nov 
144 May 
3'2 Aug 
14 Dec 
87 Aug 
8 Nov 
2423 Nov 
4 Dec 





9ligSepti5 4614 Jan 


36%, Dec 
307g Nov 
191e Jar 
22 Dee 
24 Noy 
45'2 Dee 
15%g Dee 
114 Dee 


16714 Jap 





® Bidand asked 5rices: 00 gales on this day. 


§ Leas than 100 snares. 


a Ex-livideod aad rigais. 


se Ba-stva 


nA. 


** &x-rights 
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For sales during the week of stocks usually Inactive, see fourth page preceding. 


1615 


PER SHARE 
Range for prertous 
year 1921 


Highest 


share|$ per share 
Aug} 17% Jan 

2712 Mar| 50% Dec 
38!g Aug| 793, Feb 
341g Aug! 71% Jan 
6 Augl 13l2 
97g June| 15le 
65g June| 17 

335, Jan} 643, 
261g Aug} 35l» 
37!e Apr 








PER SHARE 
Range since Jan. 1 1922. 


HIGH AND LOW SALE PRICE—PER SHARE, NOT fer CENT. STOCKS 
On basts of 100-share lois 


NEW YORK STOCK 
EXCHANGE 





Fridty, 


Monday, Tuesday, Wednesday, | Th ursday, | 
Oct Oct. 6. 


Od. 2. Oct. 3. Od. 4. | 


—— | ——— —— - ee —_——=—_—— 


Sept. 30. 





Saturd1y, | 
Lowest 





Highest Lowest 


$ per share | $ per share | $ per sh are | $ ner s! 
*13le 14 *13le 15! is| 15 9 
567g, 56le 5834) 59 6034) 5918 








5 per share $ per share 
*1312 143g *131o 14 
555g, 555s 





Shares | [ndus. & Miscell. (Con.) Par 


$ per share 
1,699) Pacific Mail SS S| 11 Janis 
138,009) Pacifie Oil 443g Jani0 
76%; 75lo 77% 774 78le| 783%: 3} 85, 900) Pan-Am Pet & Trans 487g Jan 11 
7ll2, 71 7212| 72le 73!2| 73 20,300| Do Class B 50; 44 Jani10}) S82!leJune 26 
7 iat , 7 oiniad 7 6's g | 2, 0 ay 4 Panhandle Prod & Ref.No par 5!e July 25| 12le Jan 4 
*1llo 14 ° 14 1lle 2 | Parish & Bingham 101g Augl10} 17 April2 
6le § 6 2 bls } 2,399} Penn-Seaboard St’l v tc No par 6igSept 20; 133gsMay 24 
94%) 94 95 5 96 500; People’s G. L & C (Chic)_.100| 59%, Jan 4) 99 Septi15 
4410, 4414 Philadelphia Co (Pittsb).. 50) 31!2 Jan 4) 45%Sept 21 
*82 | _.| Phillip-Jones Corp 75 Aug 3] 105'g Jan 3 
52 53° 531g 5334) = 5: 53!4| 32,800) Phillips Petroleum 28'4 Jani1ll| 594June 7 16 June 
l3!e 14); | 4! 5 Pierce-Arrow M Car_..No par 8 July 24; 245g Apr 25 914 Aug 
33 3512) ; 363g) : 3: 9 80° Do pref 100| 18’%g July 24; 49 Aprl5 24 Oct 
6 ; 3 | : | Pierce Oil Corporation_... 25 6 Sept21) 12 Jani12 5l4 Aug 
3834 : 5 4° 5: 100) Do pref 100} 32 Sept27| 71 Jan 3 30!2 Aug 
43%, 437 31s 5,000! Pigg Wigg Stores Inc..No par| 397gJuly 14; 49leJune 1 
) 60'4 10,801 )| Pittsburgh Coal of Pa 57%4Sept 27; 723% ,Sept 15 
*100 201 ) Do ao iil eatin omen 100; 90's Feb 3) 100l2Sept 13}| 
20%4 2,090! Pond Creek Coal 1414 Feb 2| 24%June 22| 


| 10934 112 111 11612) 113 10,9251 Postum Cereal 655g April9} 11612 Oct 5 
110 .*119 110%4) 11010 11019| 111 11112} 1111, 2,109; 8% preferred 105!9 Apr29| Llllg Oct 5 
8724, S834 90 90 99 | 91 9] | 8° 7g 9D | 400) Pressed Steel Car 63 Janl2; 95l4Sept 13 
105 ,|*102 106 105 105 |*103 105 | 10414 14! 200) 91 Fed16) 105 Sept 12 
46%, 465, 4712) 4712 4812! 4814 4912} 475, 50 | _ Producers & Refiners Corp. 50) 24's Jan10) 51 Sept 12 
943g) Q4leo 967s! 96 9712) 9519 9738 | ) 0' Public Service CorpofNJ.100| 66 Jan 7| 98%Sept 15 
132 | 132 1337s! 13053 13134) 131 13134! Pullman Company 105'2 Jan 6) 139%4Sept 12 
46%s| 47 477g| 4712 4810) 4852 491 ig! 3,309 Punta Alegre Sugar.....-. 50; 29% July 14; 53'g4June 9 
315g! 3lle 3212! 32! 327s | 3218 325g} 19,1090; Pure Oil (The)........... 25) 26% July 21; 38% Jan 3 
9934; 9934 9944! 100 | de 8% preferred ] 94 July 20) 102% Apr25 
120 122!le 122 19 12214 12: > R: Mlway Steel Spring 94 Janl10} 12614Sept 13 

33 33 3312 | *331p Rand Mines Ltd 191g Jan26; 365lgSept 7 

l4lo 151g 15 2! L5le Ray Consolidated Copper. 10) 13% Feb Ll 19 May3l 

*35 351g 37 | *36 Remington Typewritervtcl00| 24 Jan 6) 42 Marl4 


$ per share 
19 June 

69%gMay 4 
ShloJune 26 


$ per 











Apr 












































60%, 61l4 
100 109 
20 2034 



































119 





9912 Deo 
26%, Sept 
16 May 


17!g June} 38% May 


*70 
3244 
547s 
86 

234 
56 18 

| 116’ 

571s 





*90 90 


*70 
3214 
56'4 

| *87 

234 
56 le 

117 

57le 


18le 





*ODlo 
73 
33le 
57¢g 

*S7ig 

214 
5614 


*117%, 


5Sle 
185g 


26,009 
3.90 


Ist preferred v t c_.___. 100 
2d preferred 


Replogle Steel_______. No par 


Republic Iron & Steel 
Do pref 
Republic Motor Truck.No par 
Reynolds (R J) Tob CI B_. 25 
7% preferred 100 
Roy al Dutch Co (N Y shares). 


55 Jani2 
50!2 Feb 23 
25!l2 Jan 3 
4614 Feb 25 





74 Feb24 
2 Sept 30 
43. Mar 27 


111!g Apr ll 


47l2 Feb 7 


118 Sept 8 


99 Aug 26 
80 Sept 7 
3819 May 18) 
7819 May 29} 
95leaJune 2! 
14%gJune 2 
587g Sept 12 





66%5gMay 3 


47i4 Novi 80 
4734 Nov; 75 
June 
41's June 
Oct 
Dec 


18 


754 
5 


40!l2 


Oct 


Jan 
May 
3912 Jan 
7314 Jap 
9614 Mar 
2413 Jan 


697g Mty 


185g St Joseph Lead 0 
3 San Cecilia Sugar v tc.No par 
Savaze Arms Corp 100 
47g} 7,803) Saxon Motor Car Corp.No par l'g Feb 23 
9110) 13,600} Sears, Roebuck & Co 605, Jan 27 
coe: © due ferre 91 Jan 5 
10's| 3,200] Seneca Copper___-__- ._..No par 95g Oct 3 
Glo! 400} Shattuck Arizona Copper... 10 7°3 Feb 28 
33lo 500; Shell Transp & Tiading__. £2) 35°, Jan 30 
37 ~ 217, 600) Sinclair Cons Oil Corp.No par| 18% Jan 10 
1153) 64,109) Skelly Oil Co 10 91g Aug 3 
59 | 500)| Sioss-Shetfield steel & [ron 100 3412 Mar 7 
Do pref 100; 66 Mar2l 

So Porto Rico Sugar. 43 Jan 9 
Spicer Mfg Co_.......No par; 17 Apr27 
*90 le *90 leo *Q2 94 30) , Sa sae 10 84 Apr28 
*135) Li 135 *13514 138 |*1 34: 299) Standard Milling 110'2 Jan 26 
121 2 131 5 12934 133!g} 1281 130% 233,59)) Standatd Oil of Cal 91%, Jan 10 
19712 20414 210% 20834 222 | 216 225 145,600) Standard Oil of N J 16914 Jan 5) 
117 3g' 117 73, 11634 117!s' 118 11814; 3,590) Do_ pref non voting-- 113% Jan 7, 
*80 | *80 'B3le! *80 8314 79 8) 40) Steel & Tube of Am pref__ 68 Mar 10) 
55 55's! 56 56 | 56 5734) 57le 58%! 3,409) Sterling Products......Nopar| 45'sMay 4) 

° 100 2 101 101 ‘*109 100 «109 |! 20 ) Stern Bros pref (8% 81 Jan 3 


102 
5lly 52 525g] 513g 5214] Sllq S5lle Stewart-Warn Sp Corp.No par; 24ls Jan 5 
f4ly 5 5558 56 56 55le 514 Stromberg Carburetor.No par| 35% n 5 
ts 1a 12614 12714 12812 129%g| 1285, 13112 1333 Studebaker Corp (The)...100| 791g Jan 5 
100; 100 Feb17 


118 *115 *115 *115 *115 5 aa Do 
8 3!le Jan 31 


634; 6le : 7 653 | 634 7 
6 54 6le = «65 614 3g 61g Superior Oil 5 Feb20; 10\4June 7 3% Aug 
34 *32 ' *33 3: *33 *331lo Superior Steel 00; 26 Jan 3}| 39!2 Apr 7 
21 2! ‘ = 2: 23 Zle Swects Co of America 2 Aug 3 5 Marl4 
34 *34 34 . *lo *1o TemtorC & F P, Cl A..No par 5g Oct 4 5'4 Feb 1 
934; *93,4 101s 97g 934 Tenn Copp & C tr ctfs._No par 95gSept 29| 124%May 19 
47 4644 377% 483, 485g Texas Company (The)._.. 25) 424 Jan10| S0!gMay 4 
56 557g 565, 5! 59 59lo Texas Gulf Sulphur 10| 38)!e Jan 60l2 Oct 6: 
241s! 243, 2558 2534 25le 0) Texas Pacific Coal & Oijl_. 10) 23 Jan 32%June 3) 
6135 614 635s 6314 621s Tobacco Pioducts Corp__.100! k52% Aug 67 Sept 13 
8334 8410 847 R45g | 843 Do CIA (since July 15) 100} 767%3 Aug 891leSept 13 
106!g 106!g *107 1012 10810 *109 100| 88 Mar 110 Sept 12 761s June 
1314 13% 3: 5e 141o 1419 1434) 143, 20'gsMay 22 6 Aug 
45!g Apr 4 28 a 


t 2 = : 37 | | on *3212 36 | *32le 78 Sept izi| 5 

Z od ‘ 314) *74lo 75. 75! 73! p 7” L. 

18!g 1814 101; | “T9lg 19%, 19 25 June 3 4 CECT ner} 

*112 116le *112 116!2, 112 115 115 | 114% 96 Janl13 8712 Sept 

*11014 111 *110"4 11] | 111 111s 11112 *11014 102 Feb 9 92 Oct 

*3712 38 | *3734 3773' 37!e 373g 37!2, 373% 25 Janll' 41%4Mayl13!!} 19 June 
607g Mar 3) 85 Oct 5 46 Sept 
4l'gs Feb18) 5lig Oct 5 365, July 


803g 8035) *80le 8&1 81 82le 85 83 
119% Jan 4) 157 Oct 6!) 795% June 


125g Jan 9} 20'!4Sept 25 
lig Jan 10 fhl4 
10 Aug 26 


19!g Aug 
Mar 31 Il4g Oct 
247, Apr l 87g Oct 
5i4June 2 Z2!g Oct 
947g Aug 14 5414 Dec 
112 Aug 22 85 Nov 
2314 Jan 3 12% Mar 
12 June 2 47, Jan 
48leaMay 3 307g Oct 
38%June 9 
117g Oct 4 
5412May 13 
80 Mar 3 


141g Dee 
5!g Feb 
23% Jan 
34 Apr 
98% Jan 
104 June 


eS es 


‘ 314 ‘ 3)4 
15\4 L5le 7 *15%s 
8915 I R34 7 9] 
*106'4 *106'4 *106'4 
Gig 9 10 10 
*9 f *9lg Qloe Ol, 
*38le 39%! *38le 39\4 
33g ¢ 3412 3434 
10le 11ll4 Llle 
*49 4919 *4812 Sle! 
*70 *70 *70 Sl | 
47 *46 4 48 
2014 2014 20%g 20% 


1,49) 
1634 1,80) 


_— 
woibs vw °* 
~~ -' ¢ 


—_ 

“ee 
~ / 
—— 
~- 


* 
= 


ee 


— 


_ 


mn ok as 
2% Of tg 


ae ~ am 
wt x — Se 





~ 
_ 


32!g June 
68l4 June 


% 


mec 


40) 57'4 Mar 3 
24 June 5 
933g Sept 15) 
141 Sept 15 
135 Oct 4 
225 Oct 6 
11814 Aug 23) 
90 Mav 25) 
583%, Oct 6 Peo ee 
106 May 4! 81 Oct 119 Aug 


525g Oct 4 21 June; 37 £=Jan 
5958 Apr 12 2514 Aug) 46 £=Apr 
13912 July 18|| 423g Jan} 93l4 Apr 
118 June 21 83 Jan Dec 
834 June 30 3 Oct 


103. «Jan 





wee 
te oe 

















12412 June 
105'g Jan 
66 Sept 














| §25g 




















Transcontinental Oil__.No par 

_| Transue & Williams St_No — 
_ Union Bag & Paper eNO bar 

Union Oil 7) not 











55 Mar 25) 
17% Mar 4 














United Alloy Steel_._...No par 
United Drug 
lst preferred 
United Fruit 
United Paperboard Co____100 


106 
207 


Jap 
Feb 
Jab 


4912 491} 49 *49 50. 517s| *4934 
14934 150 |*150 151 152 152 | 1522 
Micki *161g *16 


148 


2, ‘900 
*16lg 


7834 
3lle 


S17, 
3lle 
71 


SOl4 
33 
72 


‘823, R1}g 
3314 R... 
7214 


“8lle 8 


3472 
*73 


Slls 
3412 


25,800 
4,900 


United Retail Stores._.._No par 


144g Apr 21 
4312 Feb 28 
16g Jan 13 


2014 Aug 14 
871g Sept 11 
39 Aug 29 


467, Aug 
llle Jan 


6214 May 
19 May 








U 8 Cast Iron Pipe & Fdy.100 
*6934 *72 100 
*714 753) 73g 788 tT, ) al *71g +714 
*§lo 63, 653 64, ig SC 634 612 
*20l2 2lle} *2014 22 217 21%, 2: 2214 21%, 22's 
6lig 62's! 6114 627s bs 6410 661g 
9714 9714] *9612 102 § #961, 9834) 
7914 805s) Silly 8314 S219, : 53| 86 877g | | 
5134 523g) 517% 5238) 52! 5314; 5212 53 | 16,600 
9714 98 | 98 98 | Q8lz 912 100 10012) 
4014 41lo) *403, 421s) 42% 4219 43!) 
*4% 48l4| *48 49 4Slo *473g 484%, 
100%4 10214) 1011'2 102%! 102 3g' 10358 105 
12214 22 12212) 122!4 12214 122%, 
6652; 65%, 6644; 66le 677, 68'4 
2! 21', 2lis; 21% 213, 2: 
454 ? 46's 
97 *95 *Q5 { *O5 { } { ' 98 
27 *2653 27le 
*65lo 65 6615 
*53 5: *55 
*S81 1 *8] 
12!le 127s 
12% l2le 
S21, 8! SAle 
112 11216 
100 *10014 
6lle 6: 62 6214 
30 «=36T "3201s 3112 32 
50 5014 51 *50l4 
710 7% : Tle 
123; 12% 127g 1314 : 12 
654 7 7 678 | Fg 
*45 46 46534 } 457, 
*88 *S8 *88 95 
18834 189 193ig 1! 195 1995s! 
4032 4032 45s 2 40'4 40!e 
*R614 *S6l4 89 9 | 2 *8712 89 | 
7214} *70 701g 70\4 70) 3=6©70 | 
1012) 10% 4 1018 103 10!le Te 10%g' 10%, 10%4' 
* Bid and asked prices; 00 sales on chis day. § Less than 100 shares, 
& Range since merger (July 15) with United Retal! Stores Corp. 


300 
109 
1,100 


50 Janill 
5 Feb |! 
2% Feb 8 
191g Aug 23 
37 Jan 6 
90 Jan 9 
1S Realty &Improvement100' 56 Jan 3 
United States Rubber 49leSept 28 
4,700) Do Istp 91 Sept 14 
2,000 USSmelting, Ref & M___. 50) 33 Feb27| 48% Oct 4;) 26 Apr 38's 
300° Do 4214 Feb 9 49 Augl6;| 37 Aug) 44!2 
160,900 United States Steel Corp_. 82 Jan 6 1063gSept 11) 7014 June| 8612 May 
2'100 Do pref 11444 Jan 3) 123 Sept19|| 105 June| 115 Dee 
9,100 Utah Copper_.........-- 10, 605g Jan 5| 7ilgSept 5|| 41'g Aug) 66% Dee 
| 3,100 Utah Securities v te_____. 10), 9%; Jan18; 23!gSept 20) 7 Aug! 1253 Mar 
21,309 Vanadium Corp 3014 Jan 10) 53% Aug 30}! 25igJune| 41 Jan 
409 Van Raalte ist pref 92 Jani17! 98 Oct 6)) 72 Mari 88g Deo 


‘| 

2814 700| Virginia-Carolina Chem_..100| 26 Sept22| 36% Mari3|; 20% July; 4212 Jan 
*667g 500| Do pref 58 July28| 82 Aprl0| 57% July} 102% Jan 

*51 = 55 0) 43 Mar27| 94l2 Jani8); 59 Aug J 
*80 : | 66 Mar iS 82 Sept 8)! 
13 132! 6,100! Vivaudou (V) 613 Jan 14 May 8) 
12%, 127g! 10% Jan 16 17 Apr 2ti) Sig Jan 
9034 66'4 Jan 93 Oct 6|| 49!2 Jan 
_ LIlAte 1214, Aug 29'| 76 Aug 
100 | Westinghouse Alr brake._. 50 104 Septi3., 8112 Sept 
_ 6212 _ Westinghouse Elec & Mfg. 50 4| 65lg Aug22), 38% Aug 
2 White Eagle Ol! No par 5l4Mi: 383 Oct 5) 
White Motor______.____-~ 50 |} 6854 Sept 12) 

4. 4,300) White Oil Corporation - No par 12 May 5)! 

_ 10,800 Wickwire Spencer Steel- 5} 12 "Sept 27, 21%May 12 812 Nov 
9,700, Willys-Overiand (The)... 25} 41g Feb17| 10 May29 453 Nov| 10!g May 
4419 9,000| Do Preferred (mew)__..100| 24 Feb17, 49!gJuly19)) 23 Aug 42 May 
“2,100 Wilson & Co, Inc, vte.Nopar| 27'4 Jan 4| 501gSept15)| 27!2 Nov) 47 Jap 
| Preferred 100; 66 Jan10| 90 Augll; 65 Oct) 89% Feb 
Woolworth Co (F W) 137 Jan 6| 1995s Oct 6] 105 Aug} 139% Dec 
Worthington P & Mvtc_.100| 40%gSept28' 55%June 2|| 3012 Aug) 55'4 May 
100} 83 Mar31| 94 May 4|| 7O0lg Aug) 85 Deo 
500 Do 1 64%, Jan 9 89 Oct 4 54 Aug! 70 Nov 
900 Wricht Aeronautical._.No par 6 Jan27| 11 Aug 22! 612 June 9%, Nov 


t Ex-righte. 4 Ex-divideod aad rigits. 4 ta-dividend « Reduced to bDasie of $25 par 


78 Aug 29 38 

8 Aug 14, 
10'g Jan 3) 
2573May 27) 
673, Aug 17| 
100 Sept 21) 


Aug! 57le Nov 
53g June 7 # £=Jan 
8le Sept! 27'4 Jan 


3514 Nov| 74l2 May 
84 July! 102 Mar 
877g Oct 4ilg Mar| 63!2 Dec 
672 Apr 17 40le Aug; 79% 
107 July 11|} 74 Aug) 103% 


U 8 Express 
U 8S Food Products Corp__100 
2,900, USHoffmanMachCorp No par 
17,000 U S Industrial Alcohol_.__ 100 
200! Do 100 
17,900) 


























445,| 441, 467, 








No par 
| Weber & Heilbroner._..No par 
| Wells Fargo Express 

Western Union Telegraph. 100 


55g Mar 











125s 


W ortho @ Crore 
- os 
oe 


11310 
100 


m 


5212 Deo 
“44. May 
175s Jan 
18% Deo 


"2914 June 
7 July 








46 
*88 





4 400 
1,700 
200 


























1616 


New York Stock 


Jan. 1 1909 the Ezchange method of quoting 


Exchan 


ge—B 


ond Record, Friday, Weekly an 


was changed and prices are now—* 


d Yearly ws 


and defaulted bo 








| emma 


EEE 


—_ | 


—————— 


































=. @ 
eS) , r <S Price Week's S| Range 
BONDS 4 fs wl | anne . 33/ — | - BTC. EXCHANGE | SE | Friday | Benge or 33 | Since 
. ‘ ‘ fs eon ou © e . 4 ie , ' a " 
N. [eS sae Ex) Oct 6 | Last Sale |™ || Jan.1 Week ending Oct 6 =| ™ | Oaé | = <a 
_ —'!—— or ee EO Bid AskiLow Htoh' No. Low Hap © 
U. S. Government. | Bid Ask Low High\| No. Low Htgh &P id 5s 1937|M S$ 101 10312103 Sept’22 ---- 98% 102 
First Liberty Loan— | ena! > Bee ee --""T9571MEN| 9312 94 | 93 941g, 43 8812 96 
346 % of 1932-1947. ___..-.---- 3 1D) 10062 Bale |100.48 100 80,1508 94.84 In te I ileg & West ist g 4s gu..-1998|4 ©] 84% 80%) B2is Marae ----) ere o2ie 
oy 9. a ae. 9% 9 2 2) jo. : +. i ¢ Geteted an’22\----)| 901 
io ace af 1039-1087 ------ 4 100.30 Sale 99.98 100.30, 497 96.04 10178 Clearf & aan les gu g 5a. . 1943/5 Fs 44 pines 1001, Aug’22\---- 99% sa 
od conv 4% % of 1932-1947....|3 Dj) 10060 Sale 1100.60 100.68) 7|\96-82 102.00 |} Roch & Pitts Con Ist & 8.-1922|1 9) “99% 100 | 99 9934. 39 93 109 
Second Liberty Loan— | 1a 5 | aneces Sou cons sv only BD) 113% 113%/113%4 11312, 47 10813 115 
| 99 66 Sale 99.24 99.66, 11/195.76 100.80 || Canadian North deb s f 78...1940 ; aac ae: 13% 72 : 
4% of 1927-1942 i ihe ae ee eee Ob @ee M NO —~ Qo" fj / 25- f d b 6\%s 1946 J J ll3ls 1134, 113 l 3 8 of 107 2 114% 
Conv 4% % of 1927-1942. -.-- M Nj 100.0 Bale |99.66 100.00 3745 (96.82 101.50 |} Ae nie oc Ry deb 4a stock...\J J| S2i2 Gale | Sis = Sts, 205 77 8S 
Third Liberty Loan— | Laweull wey ~ oe ae Gee | Qiig Gilg) 91% | 
4%% of  _ M §| 100.00 Bale |99.78 100.06/5170 (96.74 101.95 elles yoo pigeons iy OY rt 100 101 100 Sept 22 -- 53) O52 1021, 
Fourth Libert Loa — P lee p } walt ° . - — f \ | 100 Sale ¢ 101lg 
414 % of 1933-1938.....-.----- |A ©} 100.26 Sale /99.94 100.28/4876)196.86 101.86 }) Consol Gorn secur 6s. “aco oAe|F D| 100% Sale Ludtg 101 13, 94 101% 
: | | |] ; “ ae QF. | g: ig June’22 ----| 
vi406 % Notes of 1922-1923 ly 1| 100.40 Sale 1100 45 100.50] 1096)|100.09 101.00 1] Chatt, Div pur money g s.1ee 6% 222 | 96% Sept'22 ----|| 93 06% 
N 922-1923. ._.- D| ---- ----|99,95 June’22)----|/99. } ee ie OSE ---n eatin 3| «964 95le June’22 ----|, 95 951 
2a Shatol Nenianegigaley a, 2=== ~=--|0Re ABEZE|----|102% 105% Hh coor te i of Ga coll € Ba-1087|™ N 04% 9055) 97% Sept'22 ----)| 88ta 97%, 
~ 41930) 2--- ---- 4 Beat ea\--- lbne - : 52 COM § O8- owls J| 109%, 110 |1091 10%! 2 7 
ds registered. a1930) J) -7-7 227]tgis Mar'3a|---:||106 * 105,° |] Central of 3 gen sold 58519874 4] Loong (100° Sept 2d ---- 105 110" 
La. ................488ne 1 om-- °°°" lan” peal... a ag pny a === et g| 9012 ----| 91 July’22'-..-/| 91 91 
DDO i 10-30-77 20. 2193610 F|_---- ----|100, July,3}|----|---- <5 Hl nes & Onio fund & Im] 43--- 1941/91 5) 9514 Oslg| 9614 Sept'22 ----| 9012 98 
P nee , mw onliO Mi*%e<<< -- 92% Sept’22|----|| 92%, 92% || Ches & Ohio fund & impt o8--locsie, ©) 109214 103 |1021g Luis 2 9412 1031 
anama Canal 3s gold - - - - - - +444 be 7 '99\ae--l| 79 79! ist consol gold 5s....-----1939|M N 4 10: me 2 10312 
Registered. .........----- 1961|Q M| ---- ----| (9 Fepadj-nes| 79 . "aaaeed 1930|M Nj*---- 103 |100 May'z2.---2' 100, 100 
; a ' ! » | ni ' - . -—.eeeeNS ae “eal SOle Ss SUle } 7) 
Pe my ee ma 192718 A| 101% Sale |10112 102 | 106| 99 102% |] General gold 4348...-----1992/M veo Olle +4 ee. A Poses mig 
Argentine Internat 5s of 1909. im 8, *31_ ---- 50 oan eT | ib, mureeesesssce <=> °° sae A| 893g Sale | 5514 9U | 192) 821g Q2ig 
Belgium 25-yr ext s 17348 g..1945|9 D| 103% Sale [10s = Ihe | oo aegis came Ge reer conv avoured 40...100018 G| 971g Sale | 95l2 98 | 460) B4ig 9O% 
o ~~ ; pining 9%! | 99% 54 , | o* 4 es Y: 2 “oes ‘onv secure JI5.-< | 5 6 S x eco)! 41 
Byear 6% noves....-Jan 1925/8 3) sha Sale (101 10414 198)/,01 "108% | Big Sandy Ist 45----_----184419 DL Sig “8 Siig Sept'2? 2 98" Brie 
Bergen (Norway) 8 f 88 rare: 1945|M w 109 Sale L0Si2 115 t 100 ile Coal River Ry Ist ou O..- Sea 3 Glig ____| 85% Juue’22 ----), S87g RR%g 
Berne (City of) s f Sn 1945|M N 112 113% L134 L134 ae 106 Llo Craig Valley ist g 5S---.-- ters r $2l, 8 79 June'22 ----|| 71 79 
Bolivia (Republic of) 83... "1947\iM N, 97% Sale | 96 4h Be o- | 95 1012 Potts Creek Branch lst wet | 843, lig) $48 Sept'22 ---- | B24 BAls 
Bordeaux (City of) 15-yr 63__1934)MN| 514 SAE ison toaiel 188i oot 108 » 54 consol gold 40. 4s...-1989/4 +1 765g ...-| 80 Sept'22 ----| 755% 80t2 
—— U 5 external 3s------ as 14 a0 91 | 39 91 | 103!) gg * 967% Greenbrier Ry Ist gug 43. .1940|M WN ost sae on . ah eee oe 
7a oe ee ee 1952 A O| 86% Sale | 54120 89 L01)) $412 90 _ Warm Springs V Lst g 58. ..1941)08 4 54% dale | Siig 55'g 216,51 67 
Canada (Dominion of) g 5a. 192614 oO GUl4 99% go 2958 eel 96 101% {} Chic & Alton RR ref “ ee -o Beels r} 32% Sale 39 33 156'| 392 52 
ude (Dominion of) e e-- oB1|A O| 29% Sale | 98% = 99%) 761) oan Ih Ratiway ist lien 3 448-. ---- Fao) 82 867%! 84 $4 | 66! 7714 85 
10-year 5148 , ~~ 1990/8 A} 10112 Sale LOv12, 101% 122|| 95%, 103% }| Chie Burl & Q—Ili Div 348-1949)J J Q0lg Gilg! Y1le 9ilp 10! 871g 93 
ba  iaaataatoie tate aanin 1952 MN| 99% Sale | 95% G91g *66)| 975g 10612 [ilinois Division 4s....---1949)J < 9634 | 963 Sept’22 5| 93. 98 
Chile Republic) ext of 8172194118 A| 104 10412 10312 10412! 21110018 IME Nebraska Extension 48.--- 1037 00 S| ---- ----| 904 Uct'l9 ----\|5—— 
External 5-year sf 88... ..1926/A 9 102 1022 Ue 102g, 89'| 981g 10412 , Registered -...--------- 927 “i ‘S! Qlig G17 901g 92 34! 861g 93 
25-yearsfS8s__._._____._- 19461M W104 Sale 103%4 104 | 3311100 10612 Gonstal 48-.....--------- ara Ta: 10llg Sale {101 102 | 109. 9653 102l¢ 
Chinese (Hukuang Ry) 5s of 1911 J D+ o1Ng Sule | soos, a 1's! mel 44 sae Pg PS a oeeeseseeee”™ dn | 
Christiania (City) s 1 8s.....1945|A @| 109% Sale {100% Ills) 7106 oes ll ist consol gold 6s 1934,A © lO07!2 108I2 10712 Sept 22 ---- 102 1001g 
Copenhagen 25-yearsf5'43_.1944,3 J) 3% Bale | 9l'z  92'4, 9 || 8512 Cos ae ee eee °°" seewlee i asec caes 96 July’22----'| 96 961g 
Copenhagen 26-year #15140, -10RtIe, g| 96% Sale | 96 96%) —3}) Satz 99 || General consol 1et ves IOSIIMN| S4ieSale | S32 85 | (98/68 = 86 
Se AnC eh be lolk at A.19001F AL 80 ----| 22 Sept 2zi----1) 77 90% BCS Ee I ee wrest int 48...10601M $| 52% Gale | Sits SS | INtl| SS tts 
External loan 448. : 1949|F Al °° =---) O43 +4 »4.q)| 76 Lage aay tarp hogy ot aly 047 5 J, 107% 10312 iU7'g = 1082 4101 115 
Czechoslovak (Repub of) 83. _1951\A O| 95 Sale | vl 4 35 | 249) Ojle 100% 1] Chic Ind & Loulsv— Rte f6s..1¥ Ay | Gxt _..-| 9914 997, 3\ 87le 997% 
Danish Con Municipal 83 “A 1946 ge A\ 105 109 |10¢ LOS!g° 1240512 114 Refunding gold 59... ----- 1940 i . = | 86 Sept'z2\----|| 75 86 
Series B | 1946, Al 105!2 Sale 104 10512) 59 105 113 Refunding 48 Series C. --- 1946) | 7753 791g! 7758 7753 2' 75 79 
Denmark externals{83s.._.. 1945 A O| 110 11012 10% 11012 115 10712 11212 || Ind & Louisville ist gu 48..1956) 3 J S684 | 87 Sept'2z\----!| 8612 87 
a a. S-- === Oo Aol | 9884 Sale | OS 9953 176!) gol, 10014 [} Chic Ind & Sou 50-year 48...1956)4 a 8Ylg ____| 91's Sept’22 -.--|| 98 ~ Q]ig 
Dominican Rep Cous Adm st6e'58\@ A| 2612 0712 96% 9714) 01 B5Ig Bits jj Cole LS & East Ist 4748---- oni, “| 78 75% 77 717 7ilg 80 
ete ties tein eae teas 2, 88. Oe | ORs 8 ee ee ay ts Ser Acer 3] 66% | 711g Sept’22)-.--|| 64 7 
| otnw ge & 3 ---" FOo'M 8 O51g Sale | 94 Q5le 955) Q3ig Yil4 General gold 3548 Ser B..61989)0 Riles "8978 861s 87 | 2! 79 90 
French Republic 25-yr ext 8s. an 101 Sale | 99% 10214) Yeo!) 99 108% General 448 Series ©.--- e19soJ J 68 663s 68% 178) 541 7 
rench Republic 25-yr ext 88_1945,M $ a | 95 O73, 947 106 Gen & ref Series A 4448.--a2014|A oO) Sale 4 54lp 69% 
20-year external loan 74%s_1941)/3 D 9714 Sale | 9 734 ‘\) 94 fom b apc ve + ole Bea aQnl4iF A| 7738 Sale 74le 77% 81°62 80 
Great Brit & Ireland (UK of)-~ —s | 475\| 7 den ref conv Ser 5 08.---de ols D| 72l2Sale| 72 7312 406) 60 = 77 
20-year gold bond &}<a.....1987|® Aj 103% Sale [ss = 10k | Wi 96 106% Convertible 4148.-------- ol Dl 84. Sale | 83 $415! 63! 691g 87 
10-year conv 54s ____ 1929\F a| 10714 Sal 100!4 10314 109 gR2% 111 Permanent 48_.-- ee. | 651g 65% 65 46 | 4164. 69 
S-year conv 54s... ____ 51922\F A| 29% 1001s 99% 10012) 5] 907% 110% |} 25 year debenture 48--.---1934\0 4) g71g_-_ 1 97% «= 977% 2 897% 
Italy (Kingdom of) Ser A 61481925'F A|, 90'4 Sale | 96 Ob%) —25)| 921g 96% Chic & Mo Riv iv 58. .--1926)J a 7219 73 | 72% 73 | 22) 631g 77 
Japanese Govt—£ loan 41%4s-1925|F A\t 93's 93t2 915g 931g) 184) 865g Dole C M & Puget Sd Ist gu 48.-1949 J 917% | Y2lz -92le' «5 | BAle QI1Ss 
Second series 4\4s _ 19253 jit 92% 9.58% 9 ite Y234 I 1 863g GAle Milw & Nor ist ext 4 49..-1934 3D) 923s 55. 92 92> 21 85 92le 
Sterling loan 4s__________- 1931/3 Jit 81, Sale | 792 8154 225)) 72%q Bole Cons extended 4 148.----1934.3 PD) 71) 98 | 98 Sept’z2|----|| 9214 98 
: SAP gms 11g Sale | 79 8114! 79) 7614 90 Chic & N’west Ext 43...1886-1926/F A a Rar iF 
Lyons (City of) 15-year 63._.1934;MN| 5/14 Sale | 2 4, 9) 7614 . O eiF A| 92% ----| 934 Apr'22|---.), 9314 
Marseilles (City of) Lo-yr 63.1934|M N|, 81% Sale | 79, S134 971) 7614 OO Registered - -------1886-1926\F 8) 771, “71,' 7612 7612 2/72 81 
Sites econ, ton apn ot sae Jit 56 Sale | Se «Sig, 188] Game Te ~Cunemee 9 8--------- 1987/M Wie.--- 78ig 70 Dec'2i|----\|.-. 
Gold debt 4s of 1904... 195413 Blt 39, Sale | 35% — 401g, 95)) BBlg BA Registered. ..-.------- P9eT | 85% 89 | 83l2 88%! 14 $2 “91 
Montevideo 7s .__._._......1952 J D 92% 93 a 9S P| 9284 Oats General 48- -~------------ etd by: wi 91 90! 87 Sept’'2zZ,----|| Slle 88 
Netherlands a f 68. ee 1972 MI 3 G54 Sale O4 4 955% 61) 937, 98 4 Stamped 4S3..--- oeseeeee 1‘ =rine N 10612 Sale 10612 110 l 997g 110 
Norway externals f8s______- 1940|A O|. 112 iiele iii 11212, 39/107% 115 General 5s stamped --.-_--19 oA ©} 102% 106 |103_ Juiy’22)----| 102 103 
Porto Alegre (City of) 88... _ 1961 JD *101 102 —o 100 | 2 9s 105 Sinking fund 68...... 1879-192 Oo 1014 _|101% Apr'22\---;/ 101 Loe 
Queensland (State) ext 8 { 78. 1941 A Oo 100 Sule 107 4 1104 96) 10572 L124 Registered coceceee 1879-1929) A ° 98 i (101 101 2 96 le 104 
ae he > “1947.F A 10314 Sale 100% 104 64 | 99 105 Sinking fund 5s_.-.-.-- 1879-1929) A 99 ~~~~1100 Aug’22\----!i 9518 100 
Rio Grande Do Sul &83....... 1946\A O 100 Bale 100. 10112, 17|| 99 1054 Registered - - . -----1879-1929 A oO 1007. --"\ 10158 Sept’22)----!| 96 101% 
Rio de Janeiro 25-year 6 f 83. .1946 Ao 29% LO014 J0%8 10014! 54) 98t2 10512 Sinking fund deb 5s..-.---- 1933 M = 961s ~~~!" 9813 May’22|----.| 98le 10014 
ee aap pln "10471 O| .99% 10014 99l4 = 10014, 69) 9812 104% Registered... .---------1933 M N} 109% 110i, 109% 110122 105 110g 
San Paulo (City) sf 83_____- 19521M 8| 102 Sale 10012 102 | 11! 99 106% |} 10-year secuten OS en 1930 FD) iiite 112% 112-2 | 8. 106. 115 
San Paulo (State) ext vi 8a._1936|J J| 1ll2 102t2 100's 102 | 33,100 108 15-year secured 648 6----1935 0 S| “gas. 9314 Sept’22\----|| 93lg 93l, 
Seine (Franc A; 1949) 88 Bale 598 891g <72)| BAly 08 Des Plaines Val lst gu4%s 1947 Mi ls ila (1104 29] ____| 7 
(France) ext 7s___.._-- 1942) J J 103! 4 107 Elk & Mo V Ist 63..1933 A O Llils 114 | 4 Aug’22) 1057 110% 
Sweden 20-year 6s__. 1939\3 D 103%, Sale Uo'4 105le2 89 | 94 0: Frem 2 N Oo Is 68_- BS. 8U 0 Mar’21\---- — 
Swiss Conferer'’n 20-yrs tse. .1940'3 J 12 lle Sale 12ile 122 79) 11213 123 ManG BE& N W Ist 348--1941 J J 80 aoe 6618 Aug’21 oom Sows wes 
Tokyo City 5s loan of 1912_____..|M $ * 6912 70l2 . 70 21)| 67 7612 Milw & 5 i ist gu 348..-- 198) « : 991s paris 100'g = 100} 1 "985s 1081 
Trusuay Ronublic uxt 84,7. 71048|F Aj 107 Sale 106% 107 | 16) 102%, 105% }] Milw LS & West imps 8925 M S| 101% (99 = Mar’2t).en!l.-- . o on 
Zurich (City of) s {83 _.._.1945,A O 113 Sale Lis . 1412 8 106 Ilo Ashland Div pod “gee or rH 10114 ae 101% Mar’22 ----| 101% idits 
(These are prices on the basts of|\$5 te aelttne ere yee te g| 91lz Sale Gilg Sept’22|.---!| 85l4 93 
State and City Securities. 100! 1 ar 1931 an N W ist 8 r 1948 - Oo 10438 104% 1054 Sept’22 o-- | 95 1051, 
N Y City—4\s Corp stock..1960|M S 100!4 101 m 10012 25 | 98 O3lg StL Peo& i st gu 5s-.194 | 85 sale 84 85 46179 878% 
4\%s Corporate stock____. _1964 gi 10212 10334 104 Sepv'2d ----1| 9712 104 Chic R I & P—Ratlway gen 4s 1988)J $214 Sale , 8214 B4 2178 84ls 
4s Corporate stock._____1966|A LU2l2 104 tp Sept'22 --_.'| 99 105 Registered . --.--------- sees? 5 85 Sale | 842 8514) 197)| 751g 871g 
4}4s Corporate stock.____ 1971/3 D)|* 10712 108% 7 oy Sept'22 --__| 1035s 10014 Refunding gold 43..-...-.1954 3] 83% 84 | S2ls S3le! 19, 8614 
41<s Corporate stock. July 1967|\J J| 107% 105% 10812 Sept’22 --__| 10312 108%8 R I Ark & Louis Ist 4 48..1934|M O03. 100 100 31 90 - 100 
4148 Corporate stock __ 1965|3 D 10712 Sale | 107% 107 3 2 103 103l2 Burl C R & Nor list 58 ...-1934 AO 9X5, --"" "98  gept’22 | 89 98 
4s Corporate stock.____- 1963\M 8S 1073, 10814 10812 Sept’'22 --__| 103 1l0S8i2 Choe Okla & Gulf cons 53. -1952)M N 93 “93% 93 93 3 72 9412 
4% Corporate stock.._..._1959|M N QVle 1OUlg 99% 9912 1'| 931g LOOlg Keok & Des Moines ist 5s_1923|A O S414 85. 842 85 15176 868% 
4% Corporate stock._.__- 19581M N| 9912 100% 10018 10053 «18, 93% LOl St Paul& K CShL ist 44s 1941 FA 108.1190 109 Sept’22 _..-||10412 10913 
4% Corporate stock..___- 1957|M N| 99!2 100 | 993 9914 2) Sle 1005g |i Chic St PM & Ocons 6s. .---1930 53 D 90 | 92 Sept'22\---- 87. 92 
4% Corporate stock reg...1936|M N 9912 10014 100% Aug 22,--__|| 94 10033 Cons 63 reduced to 3448. --1930)5 D 971s “O7% 97 9773| 20] 91% 98 
New4s.....___. --"30571/M WN 107 107% LU72 «10712, 4 10312 108 Debenture 53--...-- .-----1930)M S) nee 118 WNovw’l6|---- il 
4% % Corporate stock. ...1957|M N| 197 107% 1U6!2 §=197l2 2 10314 108 North Wisconsin Ist 6s..--1930|/3 J 9753 ...| 99 May’l8 a ee ae 
3%% Corporate stock..._1954|M N 91 931g 91 Sept’2z --__|| 82 93lzg Superior Short L Ist 5s g--€1930) M = 84 Sale’ 84 84 5 "73% "S613 
New York State—4s_______- 1961|M S| ---- ---- 529 Deo'20\----||---- so | Gnte T H_& So East Ist 58---1960)0 Bi gai Sale | 9178 931g] 25) 871g O's 
aw York State—4s-------1061M S| 7777 I2Z2|102  Jume’22)--~"||i02” 102 ~ || Chic Un Sta'n Ist guti4sA--1903)4 9) 114% Sale [114 L1dtg, 211189 117% 
Highway Improv’t 4448__.1963)}M $| e<-- ---~- LOO 's Apr'22)--__| 10912 110 ist Ser C 64s (ctfs)_.-.-.-- 1963 J m| 105 105 Sept’'z2----|103 105 
Highway Improv't 448__-1969|M_ 8| ---~ ~--- W412 Apr’22|----||10412 10412 |] Chic & West Ind gen g Gs---¢1020)2%)) 771 Saie | 77, 771g 20) 6712 79 
Railroad. ae, i | Consel £0-7eet %8-.------- 244 S| 102% 10212 102" Sept'22 ----|| 99% 102% 
Ann Arbor Ist g 4s________- 1995/Q Jj 68 70 | 4¥ 7014! | 1|| 5814 80 15-year 8 f 7 }48----------- 1935)" 891, _..., 91 aAug’22)----|| 85 91 
Atch Top & 8 Fe—Gen g 48..1995|A 0} Y's Sale | 91 91% 376 | 85 951g ||Cin H & D 2d gold 4’98----- 1937\J_ J --""| 88) Mar’l7 aol Aa 
Registered..........__. 199514 O| ---- 92. 90 Sept’22|--__|| 8714 9212 C Find & Ft W Ist gu 4s g-1923)M N 9253 —__..| 93!4 Sept’22 ----| “$04 9. 
Adjustment gold 4s____- "%1995|Nov| 8153 83% 84% = $2531! 7712 86 Day & Mich Ist cons 4548-1931/3 J) 051) “Ss, 84 Sept’22 ----|| 7612 84% 
Stamped____________. k1995| Nov| 82% 83 | 82 837g 21'| 781g 8612 |] Cleve Cin Ch & St L gen 4s..1993)J D| Olu Sale 91% 92lg 10/85 92% 
Conv gold 48.____._-...-- 1955|3 D| ---- ---- | SAlz 85%} 201, 76 «8618 |] 20-year deb 27%48--------- 1931/3 J) 102 101-101 |---|! 8614 101s 
Conv 4s issue of 1910_____- 1960|3 D| 104% 106 (104's 107 18,| 911g 107% General 5s Series B_.----- 1993|3 Dj 355 102%, 101 102 | i9| 95 * 103le 
East Okla Div Ist g 43..._1928/M S| 93% 95 | 95'4 Sept’22)--__|| O1llg 9Ol4 Ref & impt 6s Series A...-1929)J J 87 30% 89 Sept’22 _..-|| 79% 92 
Rocky Mtn Div Ist 48___.1965|3 Jj %4!2 843%, 84% Sept’22 css 78 85% Cairo Div list gold 48...-- 1939\3 J 8138 323 82 89 | 76 82s 
Trans-Con Short L 1st 4s..1958\J 3} 88 288t2 87% 883g 33/| 79% 90 Cin W & M Div Istg4s__.1991|J J Silg S275 $3% Sept'22|----|| 771g S84ig 
Cal-Ariz Ist & ref 4s “A” 1962\M 8| 90% 92% 9Olg 904! 2) 861g 945 St L Div ist coll tr g 43. ...1990)M N B5le S5lg Aug’22\....|| 85le 35le 
Ati Coast Line Ist gold 48__k1952|M S| 905: 91l2 90 Qlis| 43\| 85 93 Spr & Col Div Ist g 43___-- 1940|M $| 3212 ----| oot Aug’22\-.--|| 88l4 85l4 
10-year secured 73....___. 1930|M N| 1071g 10814 105 Sept'z2|--__| 10412 1081s W W Val Div Ist g 4s__--- 1940\5 J oe -77"| 8912 Aug'22 ....|| 83. 89s 
General unified 4%s_____- 1964\3 D| 90l2 9llz lig’ ~2'| BBlg 91% CISt L&C ist g 4s..--- k1936\Q F Secor! Bas -— | ' 
100 san 936\Q Fi ---- ---- 2 May 22|-.--|| 8612 S86l2 
Ala Mid Ist guar gold 58__.1928|M WN} 100% ---- Aug'22 --__|| 98% 100 Registered - - ..-.--.~--k19360 5 | 963 "| 99 Aug’22\-.--| 94 99 
Bruns & W Ist gu gold 4s__1938) J J| 91 ---.| 91 Sept 22\--__|| 86 Olt, Cin 8 & Cl cons Ist 2g 53---1928) 105% 10Ste 1054 May'22|...-\'104 107 
L & N coll gold 4s___..-. al952\MN| 8353 84 S2lg 837g, 60 | 78 86% CCC &I genconsg6s_...1934\3 J 8s “90 June’22'....|| 90 90 
Balt & Ohio prior 34s____-- 1925\J J) 95 Sale 93% 95l2° 73/| 88% 96 Ind B & W Ist pref 4s._.-- 1940\|A O 80 “S038 831g Sept'22 ° | 70%, 84 
eae amine 419251Q J| 91l2 ----| 92 Sept’22|\--_ || 01 92% Peoria & East Ist cons 48..1940)A O 3514 35% 343, 3553 6,| 22% 394g 
ist 50-year gold 4s______- K1948|A O| 85 Sale | 84% 8514) 135)| 76lg 888 Income 48.....-.------ 1990/ADr) oo 09 1 9712 «971g «191 90 99 
existered............ k1948|Q J) ---- =--- 84 Sept’2z|. "|| 75 84 |) Cleve Shor Line Ist gu 4548-1961|A O} ore oie |1043; 107 | 79, 10018 107 
10-year conv 4348_-..--.--- 1933\M1 S| 85% Sale | 84% 8614! 1)3)| 74 87% || Cleve Union Term 58 -.---- 972A a 933, Sale | 9312 93% 4|| Sale 96 
Refund & gen 5s Series A__1995|J D| 90 90lg 55% 90% 54)| 77 93 || Colorado & South lst g 43...1929)F ~ Z91s 90le 88% 90 | 11] Siig 92 
Temporary 10-year 6s_---_- 1929/3 Jj} 102 Sale 101 102 133\| 941e 102 Refunding & exten 448s_..1935,M N) 104 1055s 105'2 Aug’22\----\ 101lg 10612 
P June & M Div Ist g3348.1925|MN| 9312 94 931g 931g) 4p|| 87 O48 Ft W & Den C Ist g 544s_.1961)5 Dd 87 Sale | 85le R7 | 16, 77 88ile 
PLE & W Va Sys ref 48__.1941|.MN; 82 83 | Slilg S2le gi) 72% 85 Cuba RR Ist 50-year 5s g-..1952'J J # L107 - ; ) 71 
Southw Div 1 ld 3 1925\5 J} 93 93l4 | 92% 9312 | 86 94! ist ref 78 ”~ ~~ 1936\J D) 106% ----, 07 Sept'22 ---- 100 107% 
w Div Ist gold 3)4s-- e+ | gon ~95| 42\| 9. : “Re E lst zudi4s2000|\3 O| 79s ___-| 867 Sept'22 ..--|| 7714 Slits 
Clev Lor & W con Ist g 58__1933)A ©} 98% ---- 4 Aug’22|.. "|| 92, 9014 DL& W—M&E Ist gu 348 2000; | 100i 100\4 Sept’22 ..--|| 98l2 1037 
Ohio River RR Ist g 58....1936|J Dj} 9653 ----| 98°s Aug’22|..""|| 9653 95% N Y Lack & Western 58-..1923\F A) 200.8 oo" |" oa, 9912. 3.97. 991s 
General gold 5s-_....-.-- 1937|A O} 90% ----| 971g Sept’22\..~"|| 90 98 Terminal & improve't 48.1923 M N| + Bole! 78 - aug’22 \\ 74le 78 
Tol & Cin Div Istref4sA_.1959|J 3 70 Sale | 70 70% 860 «(|| 62% 73 Warren Ist ref gu z3%3..-2000 F A 2 : connll Ese 



































































































































































































































*No price Friday; latest bid aad asked. @Due Jan. éWue April. 


sDue May. gDue June. Due July. Due Aug. eDue Oct, glue Nov. 
































zDue Dec. # Option sale. 
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Price Week's BONDS 
Friday Rangé or N. Y. STOCK EXCHANGE. 
Oct 6 Last Sale : Week ending Oct 6 


Bia Ask|Low High 
Delaware & Hudson— Leh Val RR 10-yr coll 68._1928 
917% Sale | 91 917g ‘ Leh Val Coal Co Ist gu g 5s__1933 

100 .|100 101 Registered 193 
1007s 102 ‘ ‘ 
110 110 : > Leh & N Y Ist guar gold 4s__ 
82 June’22 Long Isid Ist cons gold 5s._1931 

h 








Price Week's Range 
Friday Range or Since 
Oct 6 Last Sale Jan. 1 


BONDS 
N. Y.8TOCK EXCHANGE 
Week endingOct 6 


Interest 
Pertod 

Inieresi 
Pertoa 











Bid ki Low High| No.'Low Htga 
103 104is 103% 10432' 6 /1001g 105 
101 lu2 |102 Sept’2z ..-.-!| 9053 102 

“_-—<«=- se ee "aes ae cree eeaeeea oe = 

-<-=— cane 8 t’21)-.-. 
851g 871g) 86 Aug’22' aece 

9slg -.../100 Aug’22'-... 

90’g -.. | 8914 June’22 -.--. 

87 88 86 86 1 

$584 ...-| 8414 Aug2s coge 

Sule 827g) 82 2 | 24 

ae Sept’? rH 

54 

81%, S2lo 17 

9619 Sept’22 --... 

99'4 Sept’22 --.. 

96 Aug’22)---- 

93 Sale| $3 93 7 95 





— 


a 
OZ>BZZe Zee Ho zee? 





55 
10-year secured 7s 
Alb & Susq conv 3s 
Renns & Saratoga 20-yr 68.1941 
Den & R Gr—Ist cons g 48__1936 
Consold gold 4s ‘ 
Improvement gold 5s 
lst & refunding 5s 
Trust Co certifs of deposit. -- 
Rio Gr Junc Ist gu 5s 939 
Rio Gr Sou Ist gold 4s___.1940 
Guaranteed ++ 
Rio Gr West Ist gold 4s-_- 
Mtge & coll trust 4s A. 
Det & Mack—Ist lien g 4s_-- 1903 





781g Sale 95: General gold 4s 
818, 8219 81% | Gold 4s 
818, Sale | 8ilg 
51 Sale | 46 
4612 73 | 49 45 | 20-year p m deb 5s 
851g 88 | 87 Sept’22)----| Guar refunding gold 4s____ 
104g 1719' 61% Apr’lij----!|. . N Y B&M B Ist con g 5s. 
1414 ... | 101s Feb’22)----| N Y & RB Ist gold 5s____1927 
8Ulg 81a' 7814 79 4¢\| 7: Nor Sh B Ist con g gu 5s__a1932 
65 761g 65 6612! 19, Louisiana & Ark Ist g 5s 
75 ....| 70 Sept 2z/----| Louisville & Nashville— 
701g 78 67 May'22|----| Gold 
9014 907 901, 9034 22;| 82 Unified gold 4s._......__- 1940 
100 100 A || 953g Registered 
100 100% 102 Sept’22!----|] 9514 102 Collateral trust gold 5e____ 
acae o---; 10: 5lg Mar’ 08|--.- -<-- 10-year secured 7s__ 
---- 83 | 82% Sept’ 12] -<.. . 87 ist ref 54s 
100 101 |100 Sept’22) 5 100 L Cin & Lex gold 4s 
106 106% 1057, 10638! 11005g 108 NO&M Ist gold6s ____1930 
N Y & Erie Ist ext g 48___.1947. 91 -| 87 July’22) | 805g 37 2d gold 6s 1930 
3rd ext gold 4%s 1943 M 995g “99%. 983g June’22 34 9912 Paducah & Mem Div 4s___ 1946 
4th ext gold 5s__________- 1930/A O| 95% 991g 95!4 June’22 coer! 2 9514 St Louis Div 2d gold 3s__._1980 
5th ext gold 4s____..____- 1928|3 Dj 92% __._| 94% Nov'l5/----|| - = At’ Knoxv & Cin Div 4s___1955 
NYLE& W Ist 7s ext__.1930|M $, 103!s ____'102!g Aug‘22|---- 1021g Atl Knox & Nor Ist g 58___1946 
Erie 1st cons g 4s prior. -- sess 65% 66l2 3612} 88) : q Hender Bdge Ist s fg 6s___ 1931 
Registered | 6 r’22|----|| o Kentucky Central gold ts__ 1987 
lst consol gen lien gz “n° 7100818 54 Sale «} o| 3s , Lex & East Ist 50-yr 5s eu_ i965 
Registered 1996/5 J| ---- - ol Aug'22| L&N&M&M Istg 4%4s_1945 
Penn coll trust gold 4s_ “1951/8 891g 89% b22, | L & N South M joint 4s____1952 
50-year conv 4s Ser A___1953/A 5llg 52 | 5: 33 Registered A1952 
1953\A 5112 Sale | 4 51 | N Fla & 8 Ist gu g 5s_____- 1937 
Gen conv 4s Series D___.1953'A 05 Sale oi | 3 N & C Bdge gen gu 4 348. ..1945 
Chic & Erie 1st gold 58__..1982M YS Y98lzg "2: | S & N Ala cons gu g 5s____1936 
Cleve & Mahon Vall g 5s__1938! 3 O4lq .. 2 | Gen cons guar 50-yr 5s__1963 
Erie & Jersey Ist s f 68_._.1955/J 9612 97 5 97 Il) 881g 98 Lou & Jeff Bdge Co gu g 4s__1945 
Genessee River Ist sf 68___1¥57/\J 9vlg 96 | & 2 91 3g Mex Internal Ist cons g 4s__ 
Lorg Dock consol g 6s__..1935\A 109g 11312 109 Sept’22, ----| 0 Stamped guaranteed 
Dock & Impt Ist ext 58___.1943 J 9u5g __..; 831g Dec’21!----||__- 7 Midland Term—lIst sf g 5s_. 
N Y & Green L gu g 5s___.1946 M 9018 86 86 |--- : > Minn & St Louis Ist 7s 
N Y Susq & W Ist ref 5s_..1937)|J 681g Sale 6812 6512 5, “ Ist consol gold 5s________. 1934 
2d gold 4s 1937\F 5314 56 | 53 Sepe'’2z|----'| 4712 9 Ist & refunding gold 4s____ 1949 
General gold 5s 55 | 50 oly 13 3312 Ref & ext 50-yr 5s Ser A__.1962 
Termina! ist gold 5s_._..1943 M _...| 90 Sept t'22 |---| 83le Des M & Ft D Ist gu 4s__.1935 
Mid of N J Ist ext 5s 93 = July'’22) met 93 Iowa Central Ist gold 5s__.1938 
68 aoe 22|----|| 53 73 Refunding gold 4s_____. 1951 
Evans & T H Ist gen g 5s. “71942 A 88 r’21 ~---||---- M 8tP &SSM con g4sint gu1938 
Mt Vernon Ist gold 6s__..1923\A 6912 ADr'ai = eece ist cons 5s 193 
Sul Co Branch Ist g 5s__..1930 A O, =: 69'2 Apr’21|----||.._. - 10-year coll trust 614s 
Florida E Coast Ist 444s__..1959/ J 90 911g 5, SOls 2 Ist Chicago Term sf 4s_ 
Fort 8t U D Co Ist g 44%s_. -1941/J 66 ay 3a “72° - M SSM &A Istg4sintgu. 1926 








Pri bee be be ZS DSSS 


DAWAuOOuLZOTOmee es: POUAZOOZOZ 
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10134 aeoe . June’22 = 981g 10212 
93 Sale | 92% 9314' 43) 8712 95 
90'5 June’z2 ----| S314 9Olg 
9834 _...} 9953 Aug’22 =---)| 9512 995g 
1038/3 10919 1051210819 1 10612 1091, 
1u5 Sale ,104% 105 | 17,101 107% 
- 98% Aug’'22'----|| 98% 98% 
10514 -. ~~ |105% July’22 ~---!|/10253 105% 
lui ..-.j101 July’ 22 ----|| 9812 101 
851g 90 | 86 July’22/---- 

631g 67 | 67 67 

8634 Sale | 865g 8634 

95% ....| 99lg May'’2zZ ---- 
cease covets FUiy'ES acce 
86 Aug’22 ---- 
99 Sept’22 ---- 
97 Sept’22 ---. 
833g Sept'22 ---- 
95 web’06 ---- 
“98ig 100 {101 May’ 22 ----/||100!2 1011, 
9414 95% 93l2 Aug’22 ----/| 89 93l¢e 
10U1g 10214 1021g Sept’22 ----]| 96 102I1¢s 
1 ¥7\4 Sept'22 ----!| 95lg 1001 
S3lg 831g 1\| 77 85 
77 Mar’ lU|---- eecece Gee @ 
75 Nov' 1 “ee ""llees«= senee 
99 July’20)----/|.--. ... 
=. June’22)'---- i01 104 
433" 44 13 | 501g 
441s Sale | 44 441s 6 
57 sale | 56 S| 5 
81 S8llg 81%  g2y) 4 
43l4 4534 44 44 | 
9Ul2 Sule 89% 90 ) 
...- dle Lyng Sept’22 =52 
10414 Sale 103% 10412 

91% 93 | 8Y¥lg July’zz --- - 


Det Riv Ter Tun 4%s 

Dul Missabe & Nor gen 58s___1941 

Dul & Iron Range Ist 5s 
Registered 

Dul Sou Shore & Atig 5s_- 

Elgin Joliet & East Istg 58_.1941) 

Erie Ist consold gold 7s ext. ~ 1930)! 


rp Cay Oa 
ee 
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unas Gees ePePuLeduesserens0szes* Hu NODZO DOO un Heuer 





So5guboatuonncZSSor anus 
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_———— 


96 Q71lg 94% 9414! 
857g 92 | 85% May'22 ---- 
: 851g 28 
68% Aug’ 23 re 
77% Sept’22 ---- 
wn-=----) 86% Avr'22|---- 
92 951g 92 Sept’ 22 ---- 
ence enact GO STE occas 
74 78 |77 Sept’22 ---- 
wecece occne! 4% June’ SB) cco 
881g Sept’22! - 
90's May'22/---- 
77% July’22 ---- 
83 Mar’22 
881g 88le 
= way a, 
A 2|--<-- 
34 “ 74 
85le 


Ft Worth & Rio Gr Ist g 43__1928'J 80% July'22!--.. Mississippt Central Ist 58____ 1949 
Galv Hous & Hend Ist 5s. ..-1933) A 90 Sept'22,----!| 83 Mo Kan & Tex—Ist gold 4s__ 1990 
Grand Trunk of Can deb 78__1940'A ‘2 131g) 56 10812 2d gold 4s 9199 
15-year 8 f 6s... MS 1031g 1045, oS 100 Trust Co certifs of deposit. on 
Geeat Nor Gen 7a cer A ‘J 3) 11222 Sale [110% =—112% 354 107ig 113% Ist & refunding 4s 
Ist & ref 4148 Series A_...1961/J 9512 94 | 94 9412 35/88 96 Trust Co certifs of deposit... 
Resistered 1 woe- cone! 82% Oct’2i|----|].... ---- Gen sinking fund 44s_.___ 1936 
10312 Bale [1025 10412 319 Trust Co certifs of aes 
| 9314 94 | 92% Aug’2z ----|| 9014 9 St Louis Div Ist ref 4s__ 
1li5g____|111 Sept’22'----||105ig 121 5% secured notes ‘‘ext’’_ 
7 ) & Waco Ist gu g 5s__ 
9919 ‘ 4/9314 100% Kan City & Pac Ist g 4s___ 1990 
ug’22!-... 97 Mo K & E Ist gug 53____- 1942 
921, Sept’ BS ecea M K & Okla Ist guar 56___ 1942 
80 Mar’21)--.. M K & T of T Ist gu g 5s__ 1942 
83 Mar’20 -.-- -- Sher Sh & So Ist gu g 5s___1942 
2 89% June’22 .-.- 4 Texas & Okla Ist gu g 53__1943 
11212 | 2 Mo K & T Ry—Pr 1 5s Ser A__ 
13614 May’06 . 40-year 4s Series B 
ist guar gold 5s 103 Sept'22 -.--|| 99 10-year 6s Series C 
Wil & ~ F lst gold 5e__ __— 10214 July 22 fee 1 Cum adjust 5s Series A. ...1967 
Green Bay & W Deb ctfs “A”’.___| Feb 70 | 70's Apr’  —_— U Missouri Pacific (reorg Co)— 
Debenture ctfs ‘*B” 2 Bee 131g «3 Ist & refunding 5s Ser A___1965 
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ter 193 4 
Mont ext Ist gold ee 
1 


937\3 
. Pacific ext guar 4s 
E Minn Nor Div ist g 4s_.1948 A 
— C list gu g 68 








9712 Sale 
637g Sale | 62 





tee tee be O tee OO tee te 








0 5 Ist & refunding 5s Ser B__@1923. 

8784 887g 23 Ist & refunding 5s Ser C___1926 

73\2 June’1s8 ---.- D 1949 

851g Sept’22 -.-- 5 
8414 Sept’22 ---- Missouri Pacific— 

951g Sept’22 --.-- % 3d 7s extended at 4% 8 

85 8614 111 Cent Br U P Ist g 4s s 

2 607%, 6273 205 Pac RR of Mo Ist ext g 4s. 1938 

8 

1 

1 

9 


997g July’2z2 -.-. 
9712 Sale | 971g 7 Ss 
10 15g Sale 100% 102 

06% dale | 6512 6714 59% 69%, 


781, 851g 85l2 eept'22'-.-- 763g 851, 
75 73 75lg 751g Y 74 7753 
Sept'22 -...'| 83 89 
97% 97% $.1|92 98 
991g 9814 991g 34/ 941g 997, 
eoes coce SES IM cece lence wee 
8814 8812 885g 897, 21 787g 92le 
8612 Sale 86g 87g 82. 
951g ....! 98 Sept’2z ..--' 
103! 106 ©6105 105 
10Uig ----|103 Sept’22 ---5'| 9712 103 
7dlg 80 | 782 78lg 6753 78l2 
961g 97 | 95% 9610 7 8612 961, 
9419 97 | 9612 9612 > 8753 96le 
9Ule Sale | 9Ul2 90le 4 81 93 
2 10114 Sept’22 coee'| 97 103% 
1004 July’22 .-<-, 
3014 Sept’22 ..-- 
2Ulg Feb’22|-.--- 
31% Mar’22)|.--.. 
25 July’22) oe 
. 8414. 14 
78% 1!) 701g 8lile 
101 1' 9512 10112 
78 SZ 8O0lg 
106% 352 


Aug’22 ---- 
84%, Sale 8 31 
897, Sale 2 90 | 26 
99 Bale 9914 1024, 


7912 Sale | 791g 70959 
75 81%4' 77 Aug’22z)----!! 
9Ule 915g) 61) 
6614 Jnne’20)..--!| 
9012 Sept’22, ecce| 
7614 7615 4 
7412 Aug’22 
80le 814% 

7412 July’22 —— 
60 July’ 22} -- <=! 
915g 915s! 10 | 
7612 July’21 
104 May’'l6 
60 July'’22 
8213 Mar'22 


81 Sept’22 | 76\4 “Bllg 
$08, Aug’22|----| 74% 80% 
941¢ 953,' 44°  80lg 96 
9312 93%, 34 | 88le 95% 
scee coon!) Bs FUT ae | 





Col & H V ist ext ge 4s 
Col & To! lst ext 4s 
Houston Belt & Term Ist 58.1937 

Hud & Manbat 5s serA y 
Adjust income 5s 
N Y & Jersey Ist 5s 
Illinois —— Ist gold 4s__-_ ose 1 


en 


~J tw 
KaONZOUZZ“ Deore s SNVTN Veee sor Zs sz 


Prat Zue COPHZOULA Oc. Oe c Oc Sr He OaZeOOuPOZ DPPPr HoUnnengnzZzOoOrZ 





95% 100 ; 11) 92 2d extended gold 5s 193 
96 Sept’22-... 96 St L ir M & 8 cen coma ta. 102 
8313 Sept’21'----|/___ . Gen con stamp gu g 58_.193 
827g July’22-~--|| 82 Unified & ref gold 4s____ 192 
d4 ; Riv & G Div Ist g 4s_ _ 1933, 
72 Oct’21/.-.. Verdi V I & W Ist g 5s____ 1926, 
Mobile & Ohio new gold 6s__.1927 
core o---| 80 July Ist ext gold 6s h 
S6 861, | = Genera! gold 4s 193 
enn-= 801g 95% sae? 18)--sa . Montgomery Div Ist g 5s_.1947 
90 9074 89 895g 825 St Louis Div 5s 192 
7714 8153 80 Sept'2z i. 7654 80% St L & Cairo guar g 4s___- 
831s Sale \ 3 1. . = 22 o-* —— Chatt & St L Ist 5s___1928/A 
ug’22'..--| asper Branch Ist g 6s____ 1923 
102 Sale 101 102%' 41) sot 103% Nat Rys of Mex pr lien 4s_._ 1957 
11214Sale [112% 112%! 5'| gga, 113 Guaranteed general 48 1977 
9012 _.__| 9212 Sept’2z/..-- 93 Nat of Mex prior lien 44s___ 1926 
7llo -.__| 6¥3g June’22/--.-- 69% lst consol 4s 1951 
79% 7512 Sept’22)---- 81 NO&NE Ist ref & imp 4348 A’52 
691g 7012 69% 69% | 2/66 71 |) New Orleans Term Ist 4s... 1953 
701g 7414. 7212 Aug’2z}---- 7212 ({ N O Texas & Mexico Ist 68__ 1925 
7%1g _._.| 7953 Sept’22! ---- 7958 Non-cum income 58 A__._ 1935 
7612 _._.| 78%2 Juiy’22/-... 78!2 || N Y Cent RR conv deb 6s___ 1935 
831g _.__| 861, Sept’22/----. 8614 10-year coll trust 7s 
eens 92 Nov’lQj-..-- coe- Conso! 4s Series A 
1001s 10012 100'* Sept’22)__--|| 993, 1001s Ref & impt 4s “A” 
90 92 ; 92!le Sept’22|._.. 921g Y92l2 Temp ref & impt 5s 
9953 104 | 99% Sept’22/..--|| 99 104% || N Y Central & Hudson River— 
Aug’21 ----| Mortgage bs hag 
65% Dec’21/..--/|__ istered 
9812 99 28, 
82 May’22 poet 
80 Sept’2]/-.--.- 
88 Sept’22/._-.|| 8 
soo 100% L 
Sots Aug’22/..--| eg 
7014 Sale | 695g 7Ule| 57) 72 Battle Cr & Stur Ist gu 3s. _1998 
nina ae Beech Creek Ist gu g 4s__. 
94 Bale | G2le 94 Registered 
84 841," 83le 8412 2d guar gold 5s 3 
96% 97 | 954 95lg Beech Cr Ext Ist g 3448._01951 
R614 87% 86's Sept’ 22 Cart & Ad lst gu g 4s 198 
741g 85 | 73'g July’22 | 7 Ka A&GR lst gug 5s__.1935 
92% 97 | 96 Sept’22/).. . Lake Shore gold 3s l 
Registered 








lst gold 3s sterling 198 
Collateral a gold 4s....195 


— 


Registered 

15-year secured 5s 
15-year secured 6s g....1936 
Cairo Bridge gold 4s 19 

Litchfield Div Ist gold 3s_- 
Louisv Div & Term g 38.1953 
Omaha Div ist gold 3s__._.1951 
St Louis Div & Term g 3s..1951 


ly 1951 
“pringf Div lstg 3s 
Western — Ist g 48....1951 


Register 1951 
Bellev & Car ist 6s 
Carb & Shaw Ist gold 4s...1932 
Chic 8t L & N O gold 58...1951 
Registered 19 


he > Ge 











Joint Ist ref 5s Series A.1963 
Memph Div Ist g 4s_.__.1951 

St Louis Sou Ist gu g 4s.__1931 
Ind Ill & Iowa Ist g 4s 1950 
Int & Great Nor Ist g ext 7s_. ee 
1952 





James Frank & Clear Ist 4s_. 
Kansas City Sou lst gold 3s__1950 
Registered 19 

Ref & impt 5s 
Kansas City Term lIst'4s____1960 
Lake Erie & West lst g 5s__..1937 

2d ¢g 194 

North Ohio Ist guar g 53_.1945 

Leh Val =e lst gug 640... 2 








= 94 | 80 Juily’2) te silllliaen 
8414 Sale | 8412 841e 77% 90 Debenture gold 4s 
92%, 93 | 92l2 93 | 85 6 25-year gold 4s 
10213 ...-! bhrt Sept’22 | 981g 10212 Registered 


| seeaea eee 
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® No price Friday: latest bid and asked this week. @ Due Jan. ® Due Feb. @ Due June, & Due July. #2 DueSept. ¢ Due Oct. ¢ Option sale. 
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“> ° — 
NDS | SS| Price Week's |S='\ Range ; Sy é ) 
N. Y. STOCK EXCHANGE {=| Friday Range or Bs Since N BONDS _ a can Price Week's 33 Range 
A an. Week ending Oct 6 sm Oct 6 Last Sale 8" Jan. 1 
N Y Cent & H R RR (Con)— | Ask\Low _ High’ Nel ‘Low High 
5 € * i} Bta 

Y Canto oe et on G45, ..1001|M S| S5%---- | 0s Jam'as). ---|| 82's Seis f Ot Joo & Grand iat iets wala a 2 a High) N o\\Low Hees 

aeons C’ Fe lat 53_....1934 a J} 100‘s 101 —e Aug "22)---5) 96 10212 1! St Louls & San oan Goare Cal | 65% 78 
chigan Central 58_...-.. 1931 8 823 cece 100 | 100 100 Pri te ed ag - Pe he 
Registered RR eS 1931|Q M| ---- ----| 98!2 Nov’l8|----!'..-. -~. - cae thon doe 4 “eeeneee 1950)3 J) 78s Pe aa 7514 269| 68 767 © 

Kp ebnebehonhed 1940|3 Ji 90 ----| 90% 90lgi 5) B2lg 9014 5s » Ser B &s..-....-1950|3 J) 078 € | 88% 90 | 9) 82 91lz 

” Registered a 1940|2 J} Sd!2----| (4's Sept 2b|---- _ tieimiaet#.... 1942/9 Jj 02 Sale 95 967g, 150 | 93 98 
JL&B lat gold 3148....1951|M $| 83 8512) 00's Mar’ 20} - ieee Steen aati Ser C 68_.-..-.-- 1928|5 3} 10114 102 luU12 10112 28) 94% 102K: 
MERE PU seenesauce 1942|IM N| %4 8312) Slo % 1 21" 76% "813, ena ete Ser a 68. ..-- R1959) A O 69 Sale - 84 | 182) 71 8653 
20-year debenture 4s_...1929|A © 89% 92%) 94 Aug’2z)----|| 86% at Louis & ries A 6s_...--- h1960| Oct | _695s Sale | 65 751g 828,854 79%4 
"J June RR guar Ist 4s__ 1986 e Al 80's ----| 70% Apr’21| eset a yuis & San Fran gen 68_.1931}J 3) 1035 _..-|104 Aug’2z'..-.. 10114 104 

N Y & Harlem 23% 2QggiM Ni 8Ul4 ----| 51 Sept’ '99|_---|| 75% 81 seneral gold 58__--------- 193115 gy} 9738100 | 99 Aug’e2 --.. 195 V9, 

N Y & Northe 1st | - 1QN71A O UY 95 Dec’: i| if StL&SFRReonseg4s__.1996\J J B0l4 .cce 6714 Uct’2U --- | ~ 

’ . ern 1st @ 58-1927 5 RAS lS vd + feel le, + Southw Div ist g 947 921 90 Feb’22 | 90- 

N Y & Pu Ist cons O9R). 8 863_,' &3le Aug’22)----|! “715 fe g 58__..1947;A O -<-- : ah’22'.---|| 90 90 

yns gu g 48.1998|/4 O 8 g 2d) 7719 #4 KCFts > “ 

Rutland Ist con g44%s_...1941|3 J $412 ___.| 8512 Sept’z2!----| 175° Bb): ee 2 tS & M cons g 68..-1928|M Nj 103!2 104 10312 Sept'22)-- - - ‘101 104 
Og & lL. Cham ist gu4s2.1945|3 J 735% 74%. 742 7412 23) 66 752 KC Age ty M Ry ref g 4s_.1936|A © 82 Bale 8l 2 120; 72% 8414 
Rut-Canada Istgu g 43.1949 53 J 72 74 | 72 Sept’2Z,---- 7314 734 HsteL or A R&B ist gu 5s__1929|/A O 26 100 9o Sept’22\..-- 881, 95 

St Lawr & Adir lat g 5s. _-1996 IJ Oe so ‘ Sept’22 --- “| S916 96 é 2 Ist g 4s bond ctfs__.1989|M N 781g 75% 79% 7034 4\ 723, 80% 
2d gold 6s_--.- “1996 A Ol ¥il4 --- “1163 Nov’ 16} ----|! _—s 2d g 4s income bond ctfs_p1989|J J a 72 | 70l2 Sept’22)..-.'| 6412 72 

pine ee saga. arsaejA | PO =---],92, Aveas <<<] 62 oF Consol gold 4s.-0---...--198218 DB) 75 Zi") Fe foe 7H| Sn Ba 

Pitts McK & Y Ist gu 6s_.1932)3 J) 757-> ---" 110% Aug’22|----' 109 11012 |} 8 eee op mpeg 58..1952)9 J} SY. St | 75% 8012 44 | 71 84 
2d guaranteed 63. "4934/5 J] 10Uls --- "| 95'4 June’ 2U) ----|| ; Seal A Pass Ist gu g 48_--.. 194313 3} 7958 73lg| 77% | 7stg 3h) 70 Sil, 

wath iiese tnt ao aens. anes StS SN, SP oe 52)"7g15 87) HL ee eee = °" "2 1950|A O| 58% 621g) 65 Aug a2 ----|| 50 73% 
Registered. ......- a 935113 J Sitg 84 | 35's Sept’ 22 ----]] 7658 8534 Adi 4s stamped__....-..1950|A O 59 Sale yo 59 Al 48 62 

N Y C Lines eq tr 58__ .1920-22|M Nj --~-~ --~- | 9412 #eb'1d)----||.... ---- apenas | SS. . _.01949|F Aj 25% Save | 0 Zy | 150 | 1312 3312 
Equip trust 4 YB... “1920-1925 3 Ji ere----- 6712 Jume’z0|----|!___- Refunding 4s- “T7777 1959}A 0} 4414 Sale | 4-%: 453, 185) 31lg 45% 

N Y Chic & St L ist g 4s 1y37|/A 0, 91 92 | ile Qiis| 3 $2% 91% Ist & cons 6s Se rie: 1945|M $| 69 Bale | 651g 70 | 224 4i 73% 
Registered.......-------. 1937|A 0} ¥U 91% Sept’22!---- S6ls 9 1%, x tl & Birm 30-yr 1st g 4s. seh g} 70 73 | 14% Sept’22'---.'| 591g 7512 
Debenture 48 “peri ack eee 192 vi N YU Salv 87: ‘Z $74 «)) | 0 XY yy sent Ist con w 4s _ 194%) J J i) -———- fA geb'22 -« | §3 63 

nw Y Connect Ist gu 4iga A_.1953|F A) 92” Y2lg 92 92 | 20) Slip 94 gh ead = Ist ext 6s. 1923/5 3 +t oo) See i oo, 1) 96 Obl 

N Y NH & Hartford— ail @ . id grant ext g 5s. 1930) ~+-- o'2 ug 24 -- &Y G3le 

omeony Geben 48. 1947/M 8 60 _.. | 60 60 | 1! 45 63% on nna as 3 RRA 1943'3 J 91% <== Gilg Gilg 2| 821g 914 

Non-conv deben 348-__-_- 1947|M 8 5Uig 537%) Od 53le 2\ 44 56 Ge - Ala Ry Ist con 58_..01945,3 J S414 Sale | 5414 S414 1| 71 £S83le 

Non-conv deben 3143...-.1954|A O 5014 5ilg 91 5lig} 41 3eig 5dl2 pe at & NG Istcur 53...1929.5 J] 90% ----| Sll2 Sept ce ---- | 84 9112 

Non-conv deben 48... _--. 1955 y JU 2d, Sale | 99 59 | 7) 4012 60's a eeenOarS & Roan Ist 58...1926|\0 3] 92% ----| 91% July22)---- | 843, 95 

Som-cony deben 48........196610 Ni 2. 57 | O74 58 7; 41 60 ss Pacitic Co— bed | ‘ee 

Conv debenture 343... ---- 9561s J) OUls 52 | Ol 5) 9)| 37% 54 oO. 4s (Cent Pac coll) ..-1949\J_D} 88% Sale | Ou2 887, 13178 D4l2 

Conv debenture 68 _- ““s94K15 J 8214 Sale | B2leg 833, 56, 57. Bolg : POG? CORY GO... cccaccse g1929 M 8; 9215 Sule | Yilzg 93lo 1359) 86 G5% 

Cons Ry non-conv ade 1920/1F Al “""-- -°°° 50 Oct'li = pak: ang | CORY SB... cccccenes 1934 J D 104 Sale }102 Sept’2z ----'! 951g 105 
Non-conv deben 48__.-.1955|3 J) “~~~ ~ ---| 60 July’18|----||"___ ---- | — Pac Ist ref gug 43...1949,F Al $9, 90 | OOM 90 | 63) Bil, 91% 
Non-conv deben 4s. 1056 J J ~-—-—<- od ' 50 5U —*- "381 531g ort gu! ar gold : 3} “43 "41929 J D D212 93 92 92 i 13) SA 93 

4% debentures... ..---- 1957|M wi 8 34 | 5ll4 5il,g 1} 34 : 57 a Through St L Ist on 48..1954A O| 33 347, 861g Sept’22 ----|; 78lg 8714 

Harlem R-Pr Ches 1st 48_.1954|M nt 30% «S2lg Sil Sept'2z)---- 71 Siig GH & 8AM & P Ist 58. .193! rAN| 97% 100 | 95% Aug'22)..--\| 941g 99's 

Ba NY Air Line Ist 48...1955|/F Al (22 76 | &f 76 | 3!59 76 G 2d exten 58 guar......-. 1931 5 J] 95% 100 | 95% Sept'22'---- | 92 98 

Cent New Eng 1st gu4s...1961|3 3} © °° | 62% 63 | 6) Big Sdt2 sone B 2 & N Ist cu g 5s_.1924 MS ++ eae Bt Aug’22,----' 97 99's 

Geese weee steele agg) S8 Batl—cfecne on hte Bia jacec cia MN Sole oo22] 86 Meralco ieee oe 

Naugatuc 2 lst 4s 95 : ded w=| Of u — oad St RUS! OG ILM .-------6 Joe , ae eee 6 legetiigace * 

N Y Prov & Boston 40....1943 A ol it. --' $8 Aug’ 3|. ee ie he A od Pocting gui a7d | et — 933, Apr'22---- 92% 93% 

’ - i at : gF 521. ee I s y , Oi, > v< i a . 
oS eae B ist Ser 14443'46|J J, + 551g S32 35 | ¥ | 23 \G1e No of Cal ad “eo” cecal oa 4 ‘ 9934 Tone "| A. pred npr a sate 
Sngland cons: F vt a a Sl oseeal 
ks + lp acalammate S44 7 26%, ....170 Ment'l7|.---\|"- ..- igh de 1] 1st guar g 58- --- 193814 5| 100% 10034 100 1005g «1 5|| Bil, 101 
adhd: te Secur deb 4s __1957 Mm Nj th see6 oa Sept tt | “OF ~ 66 ; ao A i 4 a Jor ap oe dy 7 oan “55 {50 pad at | 100le — 
ovidence Ter st 45 56 4 ----| 34°3 Meb’ls)..--|| _— ? past Ist gu 4s g__.195: | YO%4 9. May’22'----|; 8812 92's 
W & Con East Ist een 188 ; | 64% _._-| 69 May’ 29|"2-. “169. 65— Tex & N © con gold ae---toaa [3 3| 94% .---| 94% Aug’22 2-1 89 96 
YOR W ref iat a 4s....g19021m 8) 75 75%, cas tS Zl eq 79 So Pac RR Ist ref 4s. - -. - - 1955|3 Jj 90% Sale | 90% 73/| 835, 9212 
Registered $5,000 only ...91992|M 8! “gas -g5; | 5912 Now'20l_.--\| _ ban Fran Term! let 4s. “1950)A O| S48 41o' 83% 8412 18|| 80 
General 4s_._._----- ~-F 95513 D) 06% Odi2 Gslz2 = G8lz "aileze, “TOlg Southern—lIst cons g é “in 3; 9ol2 Sale | 95 997 207/| 871g 10053 
Norfolk Sou 1st & ref A 58...1961|F A 651 691g 65s 69 | 26) 59° 71 Registered - - .1904)5 3} -55- ane! 90 Apr'2z)----|| 8814 90 
Norfolk & Sou Ist gold 5#.._.1941|M N Vilg Y4%g Y4le2 941g, 10) 79! 95 Develop & gen 4s Ser “A. __1956/A O} Sale | 69 71llg 222) 6114 
Nort & West gen gold 6s- “-"1931|M N 108% ~---| 108% Sept 2Z|_.-- lee * 109% Temporary 6448____---..-- 1956\A O| 103I2 Sale 1102 103%, 115.) 941, 105 

Improvement & extg____- 1934|F A 10¥ix, _.--|1U0¥lg Sept’z2)- ---| 109 10914 Mob & Ohio coll tr g4s____1938 MS 75!2 755g 7éle 7 85g 19) 6614 

New River Ist gold____-- ~4932|A O 10515 . 108 Sept'92.----. jo4a, 103 Mem Div Ist g 4!48-53___.1996]45 J} 962g 9254 96% 9653 1) 89 

N & W Ry Ist cons g 48___1996/A 0! 91% 931g oe Y234' 158. rn 9412 St Louis div Ist g ‘4s Tegner. 1951\J J Slig 52 | Slig Silg 1}| 73 89 
Resistered........--... i996}A O} - -| 74 Oct ~ eet jw, JP Ala Gt Sou Ist cons A 5s_.1943)J B) 96 99 | 98 Aug22 - --|| 641g ¥8 
Div'l ist Wen & gen g@4s.1944|J Jj 8912 “93ig eats Sept’22 ----||"ggip 915s At! & CharlA L Ist A 4%s_1944|J 3 93 9414 94 Sepi’22 ----|| 87 94 
10-25 year conv 4}48_...193s)M $\ 7-7 277 LWUlg Juiy’22!----|| 9 - 106 Ist 30-year 5s Ser B__--- 1944|J J) 100 100% 100 100% «= 5, gi_—s«d10 
10-year conv 6s. ~~ ~~~"49991M $ 12012 Sale j1174g 121 = | 131 B~-, 124% Atl & Danv Ist g 4s__._--- 1948/3 J; 30 80!2 80. ——s«OS80' «= 2) 72 
Pocah C & C joint 48._.1941|J D 89 86990 | 8314 8&9 24 4 891s a 2d Tidngedidhwmmednin tres 1948|\J J SEB cece § B 3g Sepu22 ----|| 60 

Scio V & NF ist gug 43..1989|M Nj 59 95%, 92"4 Sepiide _cocll ote O19 ET Vea Galive ts 43.-11949|A O; 80!2 - Sept'22 ----|| 753, 82 

Northern Pacific prior lien rati- | | ga ’ ET Va & Ga Div g 58----- 1930/5 J) 99l2 10014 Loot 10014}! 9334 

way & land grant g 48-_ .--- 19971Q J 8914 Sale | 8S14 89le 34  O1lg _Cons Ist gold 58_.-.---- 1o5e|M N; @9l2 ----! 9412 Sept’2z2 ‘| 93 
Registered_._._.___-_--- 1999710 3. “277 3777 8Y Sept'’2z - “as | 34 89 = oo reorg lien g 5s “1938/4 Sj} 95% 95 /100'4 100% 4 | 93% 

General lien gold 3s___-_-- a20471Q F, 641s Sale | 64 643 60. 65 Samara Bag 38. oo 1946\A O} O14 -.- of 63 Aug’2z--- “|| 58 
Registered_._......--- a20471Q Fo e727" 377° 62 June'’2z a. gy 62 . nOXV & Ohio ist g 6e___-- 1925|\5 J) 112 101 10034 July’ 22 ----|| 9875 

Ref & impt 6sser B___.--.- 204713 J 109 Sale |108l2 109% 353193, 110% Mob & Bir prior lien g 53_._1945])5 J, 33 OSle 755% Aue , ie mA 

Ref & iunp 448 SerA._.-- 294715 J s¥lg YO | SYl4 893, «19! ge 4 93 Mortgage gold 49._......1945|J J 32 eas 77 | 1} | 73le 7 
nin Ronee waiaid 047\3 3 19% Sale Yslz 995g 130, 965g 1005s Rich & Meck Js' v 58__...1948/M Nj) 77 “§1 | 78 Aug 22 ----!| 66 

St Paul-Duluth Div g 4s_.1996|J) DO d7'5 ---.| Stlz May'2z\----|| 7914 s4lg rel & Ga lste us 5g 1Q29'M N) 100 10033 10° %% = «10038 5! 94 101 

N P-Gt Nor joint 6%s_.-.1936)J J “O67, jOds, Lu3% July’22 ----||1933_ 109 Virgin's Mid Ser F. “"y925iM 8) 991, lOO, ¥O-« Aug 22 — 7 

wa 4 & N P gen gold 6s__.__1923]F A 997% 100% 1001g Sept’22 ---- 10014 Lol Vy, By ab itti-hesdemnocs 1936/8 N| = scout & J Aug'’2?? --- “| Q5le 

egistered certificates __ 19: A tatt ceo 100 May’21 ---.|| & So'w'n st gu 4s 2003 J; 9 Ole Sep 2d aa Rf) 

St Paul & Duluth Ist 50103) 9 ¢ ivvu _..-| 100 June’ "22 -2--|| "9912 100 ist cons 50-year 58..__..1958|A O; 83 83% Sig Sept sa - ool 7 
Ist conso! gold 48___._..1968]3 D 4534 ._..}| 86 May'22 ae 3234 86 o O & W Ist ey cu 49_- 1924 F Al 971, 92% 9714 Aug’22 ----' | 9419 

Wash Cent Ist gold 48__._1948|Q M $314 __..| 84 May’22 --- 82 8514 Spokane Internat Ist z 5s___.1955 , a2 83 __ §3 Sept’22 ---- | 77\g 

Nor Pac Term Co Ist g 63_-- 1933139. J luvle _. 10852 June’22 oo 2l 107 108% ferm Aeso of -t L lst g 4%s_1939 AO vs% Yolg G4ig Sept’22 ----)|| 92 
Oregon-Wash Ist & ref 43__..1961|)3 J $31z Sale | 8312 84 77 «= dlz ist cons gold 58 - - ee F A; 99 1004 99 Septiz2 my S83e 
Pacific Coast Co lst g 5s | sad 1946 j D Sd $378 | 54 S3le - 75 837% Gen refund s g 4s co ae ate 195: iy "4 3 J) 81 $3 S lle Sept’: 22 --- -1 Tle 
Paducah & Ills lets 1434a...1955]) 3, 21% Ysz) 99 Aug 2 ----'' gg «(98 St L M Bridge Ter aug 53.1930|A QO 9614 108 ; 9612 Aug 22 ---- | 4219 
Paris-Lyons-Med RR 6s_ - - -- iyssie Al 22, Sale | 75 76 | 503} 798, 85 Texas & Par ‘st gold 5s_.. ~~ 2000 3D 9712 99 | Iil2 g9 ' 20) 871s 
Pennsylvania RR Ist g 4s_._1923|M N| y¥ly ____| 993g Aug’22 moe 96 a 993, 2d gold ine ymie 5$__. g2000 Mar 60 . aU Veh’ 2: | ---- | 56 

Consol gold 48. _._._._-_-.- 1943\M NI yl V3 90 Aug’ 22|....| 871s ‘ Quis La Div BL Ist . “7931 3 J 20 931g) 9314 Sept'2 | 791g 

Consol gold 48. .._....-.-- 1948IM N Y2Zlg YS | Vilg G Lig. 2 B5le 93% Ilr W Min W & N W Ist gu 53_1930\F A 76% S86lx S612 Aug’ 22l-2-| Sle 

Consol 448. ......-..-.-..- 1960|IF A 9Slz 101 j100l4 10014, 1| 9215 8103 ol « Ohio Cent Ist zu 58...1935|/J 43 YS OSlg 100 Sept.’22)----'} 91 

General 4'48s....-..--.- ____ 96515 D! 05 Sale | Ylle 933g 75, aan 95 Western Div Ist ¢ 53__--- 1935|A QO 955 9834! 9514 Sept’ Soir] an 

ee i emcnwa 19681) D 101!2 Sale |10U53 102 | 52, 931e 10312 General gold 58. .-...--- 1935|\0 D S8Sle 95 | 90lg Sept’ 22) --<-!| 8 13g 

10-year secured 7s._._._-. 19301/A ©} L104 Sale {109 11014! 107 };Q519 113%4 Kan & M Ist gu & 4a. 1900/4 O 801g S83lg) 80% Aug 22)\----|) Tile 

eee oes 6%e._._.. 19361F 0} —* Sale }110% Lil’ YS 10386 Lizl, {| Tol | ng r _~- -- 1927 : : tn a! ig 7g | 91 

eg Val gem guar g 48__..1942|M 8S 94 | 94 Aug’22-.---' priien g 33 1925 94 ..--} 94 5! 34 

ddl, maga Zu 4s g_1936 FA Yilg aeea 87 May 22) coond - 87 ra oe wares" , 150 A 2 qv 757% 7 sunt’ 17 56 

Pen o— i 3 er giz ge eeee 5'4 Sates ane 

Guar 3s coll trust reg A_1937|M §& 82% ____| 81% July = Me ° Trust co ctis of deposit._._--|---=! - won| 315 Fed 22 J\---- | 24 

Guar 31s coll trust Ser B1941/F A| 92! S4lz 8412 Aug’22 oon oy oF 4} Tor Ham & Buff let g 4s- "%1946/5 DB 831g ___.| 84% Sept’22 ---- | 7712 

Guar 3s trust ctfs C___.1942|J D Bile S3ig 83 July’22 --e|] 751s 83 Sister & Del Ist cons g 58....1928|4 D; 96 -;-- 95l2 ss ecoce'! 89 

Guar 3s trust etfs D__._1944|J DB 8314 ..._| 82 Aug’22!--.-. | 32° gy Ist refunding g 43_.....--- 1952|4 O| 66% 70 | 70 Aug’ 22|---- | 65 

Guar 15-25 year gold 43_..1931)A O| Y2Zlz2 Y3lg' 9212 93 | 4'| Bis, 93 Union Pacific Ist ¢g 4s......- 1947\5 J 935g Sale | 93'4 94 | £6 86 

40-year guar 4s ctfs Ser E._1952|M N| 8712 891g 87 Sept’22 . ---|| a9 «8814 P a 1947\3_ J; ---- ---- Y254 June’22)---- g8 

Cla Leb & Nor gu 482 -1942'M N| a: 8673 Muy 22)\---- BOis 86% 20-year conv 48.__..____.1927 7°35 95. 96 | 95% 957g 290)! 89g 

Cl & Mar Ist gug 4%s8__..1936|M N) Yo7% _...| 881g Dec'2]\----; 8 ist & refunding 4s..____.g2008)M 8S, (55 S594 8734 B8leg, 12) RIle 

a ’ gen gu 4}48 Ser A__1942|3 J) ¥6% ._._!| 91 Nov'2))-.--| ae ee ae bate secuted 63...1928|5 J, 105 10714| 105 10512 «5 102 

riee B.___.......-...1942;A 0} 4653 ____1104 Dec’ldj--- || | gran: re - Nav con g 48_._.1946/4 D| 8914 9012) S¥ls &9le 3 | 83l4 
Int reduced to 3443-..1942|A @| 14° ----| 964 e- eshte On Ore Short Line— _ | 
Series C 34.8. ....-.--- 1948'M Ni SUsy --=-| 901g Dec'’l2 saat awe oS Ist consol @ Sa....-.---.- 1946\d 3 104 10418, 104 1O4le 10 961g 
Series D 3}48-.-..---.- ~— 1850) F A; 30's _---| 67 Jan'2i\-.. wgohte Guar con 5°____-_..--- ‘aan3 J, 105 Sale |104l4 Sept'22 ---- 97 

Erie & Pitts gug 3%s B_._14940'J) 3 dU ss | 87 Sept’22\___.1| ge 67 Guar refund 48_._...... 19293 DB 9214 93 | 92 93 | 32) Sle 

tt Gichwiancdsscess i94u'y a) DP 87lo 7914 May’1¥! - mit ” Utah & Nor gold 58_....192 6,3 3 955g .---| 100% Sept’22 ---- | O61, 
Gr R & 1 ex Ist gug 4%s__1941 'y gi Pile vd 9214 Aug’ 23] ....| 6 “991, lst extended 4s_____- 193 215 J) O14 9153 stiles keb'22'----' SAls 

Pitts Y & Ash Ist cons 58..1927|MN| %°’8 ----| 98 June’22) | 5 an? iY aneane come 6S eer 5... 1955\F Al 851g ----| 86 Apr'22----) 7Rlg 

Tol W V & O gu 4s A..-1931)J 5 YOlg G7lo 94 May’ 22 ee Sete 94 C onsol 43 Series B__.__..1957|M Ni 8534 ecee| 96 85 | 1 86 
Series B 4'48_......--- 1933'J r} 9773 __.-| 82 Dec’20)----' Vera Cruz & P Ist gu 4'z8__.1934/5. J) 3318 3084 3712 Sept’22 ----| 26 
Series |? 2S Cl Ss o6%4 2...) 77 Sept’2)| a —" A ‘irgintan Ist 5s Series A___.1962) MN} 9812 Sale | YS QSlg 46) Q8l4 

PCC &S8t Leu 4%s A_._1940/A Oo) Q5l2 98 9614 9614. ls — ‘O83 abash Ist gold 5s_____.--_. 1939. vi N| 99le2 1001s) QYle 100 19° 937% 
Series B 448 guar_....- 1942/A O| 92 9Sl2 95%, 9712 16) a 98 2d yl eGR 1939/F A! 9212 9412 Isle 9310 9! Sil, 
Series C 4)¢3 guar_....- 1942 M N| Y5lg Q8lo 91% Apr'2zZ mee RQl, 915s Ist Hien > eu ge term 4s____ 1954/4 74 .2--| 71% 7 13 3) 671s 
Series D 4s guar--_-...- 1945 MN| 59 ----| 8812 Apri22, ~ cI] gale Olle Det & Ch Ext Ist @53....1941/4 3; 96% .---| 96 May'2z)----| 91 
Series E 3)48 guar gold. 1949) Fal Vl -.-- 91 Aug’22. a 4 | Des Moines Div ist g 4s___1939'4 3, 7% ---- 74 May’22----| 7 

5 ~--|| ROl, 91 O , pa 
series F guar 4s gold__ "1953.9 D| Ben, A. eon 8914 June’22\..-- | Ba 921g | ym Div Ist g 3'%4s_____-_-- 19414 O 69 71 | G9lg 691o 11! Gt, 
series G 4s guar_._._.._1957|M N oee* eute 80 May'2i).-.- t Tol & Ch Div g43._____-- -1941,™ 3\ 78le 805g 79% Sept'2z ----| 69 
Series I cons guar 4438. -1963) F A Y5le _ 06 Aug’22.....-. \ "91 “96 - Wash Term Ist gu 3%8_-. _ 1945 >) A| 7S\4 83 1 &4 Bent’a?’.... 7258 
General 5s Series A_-_--- 1970, JD 10vl2 102 100 100 12 | * 1011 | Ist 40-vear guar 4s. _....- 1945 F ! B8lg _...| Sole RS le 1 g5 
C St L & P ist consg 5s_--1932'A ©} 100% ----| 100 May'22, ‘| 99 100% eat Maryla @ lst g 4 iad 19! 52 AO. 66l2Sale | 6512 66% 9° 58l2 
‘an gen 48-_- “1044™M Ss g2- 9434 80le Jupe’2i “Fi en gold 43..........-..- 1943: AO; 79 380 ; SU RO | 3. 792) 
Pere Marquette Ist Ser A 58. .1956 J J Qsle 99 98% v3i|.-, "eae iOits Western Pac Ist Ser A 5s____ 1946, wm S. 855s Sale R514 85 | 60 gle 
lst Series B 48._....-.-.--- 1956\J J| 82 S4le S2lg 83lz = 7 a5 Wheeling & L E Ist g 5s. ___-1926)4 ©} 9914 9912 99 Sept’22 ---- | 9212 
Philippine Ry Ist 3(-yr sf 4s 193715 Ji 50 51% 50! 51 | 6\| 41g 59 Wheeling Div Ist gold 5s__1928)9 3} 993g _---' 93. Aug'22 ---- | 8 
Pitts Sh & L E Ist g 5s___--- 1940/A AO 10038g ....|100 Mar’ 22)__.- Bae 100 Exten & [mpt gold 5s_ ~1920 F Aj 9518 Oslo 9453 Sept’22 ---- Rg 
lst consol gold 58.......-- 1943 jd YYle ____| 9714 Dec’ 17|._ | 4 Refunding 4s Series A__.1966:M $| 67% 69 66le 67 8 52 
Reading Co gen gold 4s_-.-..-- 1997) 'y J 85l2 Sale | 84% Sle 154 “g0 7 "873; me. Ist ena Ree 1949 M S|) 735g 75le 724 73 8 @2 pon 
Registered.__._._....--.--1997'3 J! ---- ---- 84% Aug’22)...-|| 82 84% + ay ah S B Ist 4s. -"1960'5 3) 84 —---, 8lle July’23!.---| 77 80 
Jersey Central coll g 4s_...1951 A O 87l2 87%' 88 88 | 11 81te 90 5 Cent 50-vr Ist gen 4s....19493 3 82 84 | 31 3214 7 7412 8612 
pron -—— 2 Sup & Dul div & term ist 4s '3¢ 26 ,™ N! Slig 83 + 821g 83 | 7 75ig 847% 


* No price Friday; lates: Md and » k.d this Ww: Kk. 

















































































































eDue Jen 8 Due Feb. 


@ Dus June. BUue July. 





























z bue Aug. oDue Oct. pDue Nov. ¢ Due L®c. 
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BONDS 
N.Y. STOCK EXCHANGE 
Week ending Oct 6 





Stree: Railway 
Brocklyn Rapid Tran ¢ 5s___ 1945 
Ls! refund conv gold 4s___ _ 2002 
3-yt 7% secured notes___ _k1421 
Certificates of deposit 
Crrtfs of deposit es 
Bklyu Un E} Ist g 4-5s_. 
Stam ped guar 4~-5s 
Kings County E lst g 4s__1 9: C 
Stan: ped guar 4s 
Nessau Elec guar gold 4s8_. 
Chicago Rys Ist 5s 2 
Coun Ry & List &ref{g4%s 1951 
Stamped guar 444s_____-_.- 195) 
Det United Ist cons g 4%s. 1932 
Ft Smith Lt & Tr lst g 5s. _ 1936 
{nterboro Metrop coll 442s__1U5€ 
Cer'tilcates of deposit... _. .- 
Inter!.ore Rap Tran Ist 5s_-.- 
LO; 
78 
Mani. i Ry (\ Y) cons g 4s-_ 
Stamped tax exempt 
2d 4s 
Manilla Flec Ry & Ltsf 58_.1953 
Market St Ry Ist cons 5s____1924 
o-year 6°) ue'cs 
Metropolitan Street Ry— 
B'way & 7th Av liste g 5s_1943 
Col & 9th Av Ist gu 2 53.1992 
Lex Av & P F lst gu g 5s__1992 
Miiw Elec Ry & Lt cons z 53_ 1024 
Refunding & exten 4/4s___1921 
Montrea! Tram Ist & ref 5s__194] 
New Orl Ry & Lt gen 4%s__193° 
N Y Munic Ry ist sf 5s A_196¢ 
N Y Rys ist RE « ref 4s_._ 


~1950 





7 ~ AS > ' . 
=  . or ‘ 
ok ee CT p gece am: 


to 
ee eo 8. ee 


Interesi 
Pertoad 


Price 





ta Se > 
uO 


' 
' 
' 
' 
— 


‘ 


Tr ws Cs Oe ee BD DP: 


-_ 
~ ee 


a 


ae 





Certificates of deposit 
30-year adi inc 5s 
Certificates of deposit 

N Y State Rys Ist cons 4%s_1962 
Nor Ohio Trac & Light 6s_. 
Portland Ry Ist & ref 5s___. 
Ist & refund 7\<s Ser A. - 1946 
Portland Gen Elec lst 5s. .195 


Adjincome 5s 
Third Ave Ry ist | ___ 
Tri City Ry & Lt Ists rs 58. 
Underegr of London 4! 


United Rys inv 5s Pitts issue 1 19% 26 he 


United Rys St L Ist g 
St Louis Transit eu 

Va Ry Pow ist & ref 5s___. 

Gas and Electric Lig he 

Am Wat Wks & Elec 58___._. 1934 

Bkiyn Edison Inc gen 5s A. 194% 
Ge! eral 6s series B 
Ger eral 7s series C 


1934 
.. 1924 
1934 


Bkivyo Un Gas Ist cons g 5s.. 
Canada Gen Elec Co 6s _ 1942 
Cincin Gas & Eiee ist & ref 5s 195 
Cotumb'a G & E Ist 5s .1927 

Stam) ed 
Columt us Gas Ist gold 58_._1! V3.2 
Conso! Gas 5-yr conv 7s 





"1947'M 
16:3! \|M 


Portiand Ry Lt & P Ist ref 5s 1942\F 


“lJ 
Pub Serv C orp of N J gen 5s. 19: 59|A 

1‘ IE, 
_.alShC\A 
1937\J 
_1922)4 


> 


M 





a A oO: we PNW O 


te 


J 
A 





Ask Low 


/ 64% Sept °22 i---3 


6014 

| 91 

9334 Sale | 90 
90 Sale | 86!2 
88 89 S6le 
SSig 8383 S712 
793, $i 7910 


79%, 8 


' 63 
Sl 





Htgh 


6014 
957s | 
9Y4l¢ 


159) 
123) 





7619 Jume’2z .- 


73 
2 - 


H5le 


601s 
SU 
9054 Sal 
03/8 
W3ly 33, 76 
20\4 23 ; 2e 
Vdle be ode 
Jolie Sale ISle 
SYle G6 | Sls 
Yblg Qi | YU 
I Sy 
| o4 
| d7le § 
dule 
uv 
7°8 
71 
; 95 


s May’22' 


Apr’22 . 


89 


Jan’20 . 


16 
l6', ; ; ‘ 
73°3 449) | 
SUi4 64) 7 
98g 26)) 
6S lo. 


Aug’ 22 _.. 


SUS, 
9) | 
et 8 


Sept 2 
sept 


Yily Sept 32! 


‘¥ 37! 
lu7t4 


Y4le eae 5S'z June’2z 


a3l2 Sale | 35 
6, 67i, O¢ 
65 Sale 

vs Gsie 
1Ov 100s 10u 
‘a 

bs . 

ols) SUlo 
65's G5le 

2 Heo 

SoS, __ 


S5le Sure 
YSle Sa! “ 
LU3l2 104 [1032 
1U61g 107 | 1064s 
LUdls 1u9lg LUd% 
99 Saie | 9dl2 
103 10334 lu 
¥5%4 Sale | ydle 
95°3 Sule | Y4%s 
Y5°g 96 
+ 4 


May 'Z. 


Ssle “43 
1071, 1 102 
XNIe 
88% 8=—-.23 | 735 
bo 734 3l 561g 
65 145 44le 
YS | «| KS 
10u4, 2) 


Jan’dési....'!| 7: 
Sept’ 22! _. Il { 
sept’ 22)... _!! 5 


Ail, 
i of 
86145 13 72 
| 

Sol4 +2) 70 
Yd5!2| Ll 897. 
lu4 3 100 
10/ 5 102 
105% 1S 10610 
JYlg y Sile 

i 

7 

P 


04% i 


ius | lad 
99 | 92 
YO | o BSI 
V5lg Ss 


Sept'34) ee 


103 : 


U7is 
Q1ls i 
9) 
108le 
SSlo | 
ODl4 


693s | 


HS84 
YSlo 
100%, 
re 
7Ulg 
9} 


67 2, | 


5% 
861g 


SS 
10Ulz 
LUAle 
1071l2 
109 

QGloe 
10512 


BONDS 
STOCK EXCHANGE 
Week ending Oct 6 


N. ¥ 


Pertod 


Interesi 


Price 
Friday 


Oct 


Week's 
Range or 


6 Last Sate 





— ee ee 


Cuban Am Sugar Ist col! S8s__ 1931 8 
Diamond Match s f deb 7 4%s_1936|M N 
Distill Sec Cor conv Ist g 58.1927 0 
E I du Pont Powder 44s_. . 1936 D 
N 
S 
J 
> 





du Pont de Nemours & Co 7%s'3! 

Fisk Rubber Ist sf 8s__. 

Frametic Ind & Dev 20-yr 7 4s °42/J3 

General Baking Ist 25-v: 6s__ 1926/35 

Gen Electric deb g 3s 
Det penture 5S - 





_.1042|)F Al 
.1952,M S$, 
| 1940\F Al 
Goodilen Co 6i<8 ee CC S| 
Govdyear Tire & Rub Ist s f Xs '4] N 
lU-yearsfdebg Ss____. A} 
Holland-Arnerican Line 6s 
Int Agric Corp Ist 20-yvr 5s 
Internat Cement conv &s_. 
Inter Merean Marines f 6s 


e1931 
1947 
1932 
.. 1925 
_194] 





ee a oe 7 or 
oe 


7 
- 
EA 


— eae 
- Se eee 


Intern: ath ra Paper 5s 
ist & ref 

Pe nnd Works 6s 

Kayser & Co 7s 

Kelly-Springfield 

Kinne ‘y Co 7%s.. _ 1956 

Lizgett & Myers Toba 1044 
ime -.... 1901] 


— ard Co (P) 7 73. 


1947 
1947 
1947 
1y42 


1931 


——<—<-=—=—-«~ « « 





Tire 


* ° t * — ] 
wii aattneptltin einai in. pw 


s+ 


POPOOZ > uit O0424: 


~ 
~ 








eS 


N at * ial & Stan ipg ist 5a 
Nat Starch 20-year deb Js. 
N Y Air Brake Ist conv (fis_. 
N Y Dock 50-yr Ist g 4s : 
Packard Motor Car 10-y1 &s_. 
Porto Rican Am Tob &s___. 
Punta Alegre sugar 7s 
Remington Arms 6s 





South Porto Rico Sugar 7s 
' Standard Milling Ist 5s 
'} Tobacco Products s f 7s 
Union Bag & Paper Ist ? 
6s 


ne 


' 
Union Tank Car equip 7s___. 
7 nited Drug conv Ss_____ 
'S Realty & I conv deb Z Os. 19: 24 
y 5 Rubber r o-year see 7s___. 1923 
Ist & ref Ss series A... | 1947 
10-year 7: _. 1930 
Va-Caro Chern Is st l5-yr 58. _ 1923 
© ony deb 6s 





COruGeTCrPZz.O2 tT nmZuZ40>rZu 


~ 
- 


Go27~o5Zoc- 





12-year sf 7% 68 
Warner Sugar 7s. 
West Electric Ist 5 
Westinghouse EK & M7 : M 
Wilson & Co Ist 25-yr s t §3_._19411A 

10-year cony § 5 Ge 1928) J 

IYVSs1liF A 


— 





: 


Atlantic Refe deb Sa... 1937\J5 J 
Humble Oil & Refining 54s _1932|3 J 
[nvincible Oil 8s ‘ 

Marland Oils f 83 with war nts ' "311A O 
14 36'M N 
Pan- Amer P & T Ist 10-yr 7s. + tOF A 
Pierce Oil s f 8s. 1931}\J D 


‘Bid 
10712 
107 


59%, 


88lo _ 


108 1g 
106144 
93% 
99 
791g 
191 
105le 
10214 
11L5le 
9984 
89 
80 
107 
93384 
SS38g 
SO 
10534 
10753 
96 
117'4 
V9l»e 
1tS 
97 
YS 
SS 
97 
95 
1O1%, 
S2lz 
1071s 
103 
103 
9714 
10214 
101% 
VS 
L0Q5le 
99 
LO0!g 
10S3le 
111 
—S 
1002's 
SU384 


LOUs, 
100\4 
Yedg 
105 
JO214 
1QU 
108 
lUils 
Qsvy 


10044 


993, 
99 
104 
122 
10512 ~ 
L102 
99 


10514 8 





Ask Low 
10734 LO71» 
Sale |107 
Sale | 591, 
Sale 
Sale 
Sale 





S2lo 80le 
1Q0lle 100 
LO6 = 1027s 
Sale 101 
Sale | L5ly 
Sale | 9914 
Sale | S&7s 

Si = 80 
109 1u07 

Qt | G28, 

_. S8l4 

90) : SSlq 
Sale | 80 
Sale 105 
Sale 107le 

98 98 
11914 11S 
Sale S72 
1! Sle Lis 
Sale 7 

9Sly YVT7s 
Sale 85 

99 | O71, 
sf 
10112 1018, 
Sale  slle 
10734 1071s 
-._.. sly 
Sale 106 
Sale | 9714 
Saie LOOls 
102 Lily 

Yilg Dos, 
1063, 100 

-~.- 104% 
10023 100 
105%4 10514 
Sale 11014 

QSlo O7¢le 
Luzi, 102g 
Bote SY 
ale | 107!2 
Sule | LOU, 
[001g 1001s 
Sule | 07384 
LQ5! § LU5 
Sale lull, 
10014! LUV 
Sale | 107 lo 
Sale |101 
Saie | Yd 


----| 105% 


Sale | 9 d3g 
Sale | 957s 
Sale O8le 
124 j119 
1023, 101 
99lo 98 


High| No. 


168 
1071s 
5034 
+). 


10814. 
107 | 


941g 


Ssept’22 
LO 11s 
10748 


10214 


Ligh, 
100 
59 


Sept’ 22) 
Lisl, 


UGle 
11> 
9Slp 
ASle 
Sept’2u 
Sept'2 22 


June 22 
101 
10334 
Lil 

OS7%p 
L021, 
SO 7g 
10s%4 
10012 
LOUU1, 
QSle 
LOS 
LU2Io 
LOOls 
Lu9 
LO Lls 
VOl4 
107 


9S7g 

QQle 
104 
i24 
107 
10214 
100 


, 43° 104 


Sy 
FE 


Range 
Stnce 
Jan. 1 





Low High 
28)/1U0tlg 108 
S107 110)s 
l\| 33 6312 
----|| 871g 95 
105 LO3's 10812 
26) 997, 10812 
30'| 911g 103 
931le LUD! 
70% 81 
13} 95 103 
15)|10273 109 
162'| 9774 104 
OliliOl,a L17 
174! O73, 103% 
+70 9414 
I] 7212 82 
"3 102 116384 
126)| xO YYl» 
SL} 86 YO1¢9 
121] Rislg 9UIo 
2) 771g YG 
102 108 





' 
{ 


-|| 955, Dsdy 
S112 120 
16 | 917g 10Ole 
2/312 11014 
4') 921, 100 
G7 lg LU04, 
| 7R Dil 
95 95 
97 1021s 
i6 Silo 
5it GR 10d), 
1! 9@ 104 
1Oilg 1118, 
YSlg +4 
4| 94 103 
96 100 
O71, 1U8 
|| 8812 104% 
21)) Y61g 101 
25 101% 105 
113 
43), vy YSlo 
q Lull, LU412 
257)! &&@ Y2 
28 1G4 11Ols 
40) YB LOI, 
----') 02 [02 
LO2 | W734 QU 
32) YOlg 107% 
39 G9l»e 104 
20} 29 ~ 100}, 
44. L105 109 
53: 93 L028, 
123; 84 100) 
_ Y4lp 110 





87, | 981g 10414 
1. 2 | 90 104 
26\| 84% 126 
31 ©g 107!le 
35 , 9Ale 103 
41g 1025 


‘ 


PS RPE cy ge ee 


FL gO ER Pee ie hls Rae ce eae 


_ 22) 
11714 12212 116 | 2: 
108 108g 106 


10144 102 | 1005: 


LLS 
110 


2' 99 118 
1702; 98 110 

449! 98 102 
74 105 lo7ly 
15 1900 104% 


Prod & Refsf 8s(with war ‘nts)’31/J D 
Sinclair Con Oil conv 74s__1925,M N 
0 LS heiress 1937|M 8 
97% 13° 3914 99 |] Sinclair Crude Oti 514s 25 A O| 998 Sale | 987s 
10514) 62 gle 10612 || Standurd Oil of Ca! 8... algaitk A 105!2 106 105% 
10412) 39 100 = =105% |] Tide Water Oil 644s________1931|F Al 1038 10312 103 
107%; = 63 1043, 10884 | 
Suie | v's 963; 555 96 9834 Mining 
100 Yo Ys, L Q4le 100 Alaska Gold M deb 6s A 1925 Mi 
vile = 9212} 3. 7714 Conv deb 6s series B 1926, 
+a Aug 22 esce Bhle Am.Sm & R Ist 30-yr5aser A , eae 
....| 9758 Aug'22|.._.) Gils Braden Cop M coll tr sf 6s 1931] F 
ALilg Lil'2 sept’22 .._- 10619 Cerro de Pasco Cop 83_._ ___ 1921 J 
(405% apr’sz|_..- Chile Copper 10-yr conv 7s__1923:M 
SY ov Aug’ 22 a Coll tr & conv 6s ser A_ __ 193: 2|A 
Y4lo Qilz Yd ly 13 Granby ConsMS & P con és . L ™ 
ua | Gdlg 931, 10 Stamped 28M 
UGlel yy OY¥%, 52 Conv deben 8s. : 2 | 
Lil? 75! 1103g liz | 41 Tennessee Cop Ist conv Gs___ 1925 
wile 9d U9le 45 U SSimelt Ref & M conv fis. 
sale | 83°4 54 Coal, tron and Steel 
Lutte Aug’22)--_- 10012 1015« || Beth Steel Ist ext sf 5s_. 
10034! ete —* 50 G4 101% Ist & ref 53 guar A____ 
sale 02 | 20 1U0le 105 20-yr pio & in 
one} 88% 3g 95 ' 6s A palin suclieles 948|F 10012 Sale 
Sale | v4 | Ss1g . 
28ale | ¥o'4 U614' 131 90 
Y8ig} 97%, 973 vy 
_. .1 aoe | 79 


1UU's Sale 
Y3%4 100 
Vilg Y75g 
10412 151 Lu4 
10414 Saie | 104 
10/7 lg Sale {10744 


ludig' 2 93 


100 | 93 10112 


Detroit City Gas gold 5s____1! 92% 
Detroit Edison Ist coll tr 5s_ 1932 
ist & ref 5ssera 





Dh we Awe UOPZGunwud e Oe 7. to 


Duquesne Lt Ist & coll 6s_. 
Debenture 7 \s 
Empire Gas & Fue! 7343. a 
Great Falls Power ists f 5s. _1940 
Havana Elec conso) g 5s___. 1952 
Hudson Co Gas Ist g 5s_____1949 
Kings Co E1IL& Pg 5s____. het 
Purchase money 6 
Convertible deb 6s. 
Ed El Iii Bkn Ist con g 4s_19 30 J 
Lac Gas L of St Lref & ext 5s 1934) 
Milwaukee Gas L Ist 4s 1427] | 
Montana Power Ist 5s A____ 1943/9 
N Y Edison Ist & ref 6 les | A_1941. 
NYGEL€&Pg 28 1G4> 
Purchase money zg 4s_____. 194% 
Ed Elec Il! Ist cons g 5s___199° 
Niagara Falls Power Ist 5s__ 1932 
Ref & gen 6a 
Niag Lock & © Pow Ist 5s_. 
Nor States Power 25-yr 5s A. 
No Amer Edison 4s. 
Ontario Power N F ist 
Ontario Transmission 5s____1§ 
Pacific G& E Co—CalG & E— 
Corp unifying & ref 5s_.__. 1937 
Pacific G; & kiz n& ref 5 08... 1942 
Pac Pow & Lt let & ref 20-yr r 5s 30 
Peop Gas & © Ist cons g 68__1942 
Refunding gold 5s 1947 
ChG L& Cuke Istguga os 1954 
Con G Coot Ch ist gu g 58 _1936]4 
Mu Fuel Gas Ist cu g 5s._1947|M 
Philadelphia Co6s A 4. 4 
J 


1031g 





} 7. *y oa ’ Ps 
SF ee eeccep 
+ 


{: 

1} 

” | 
Sept’22 -.-.'| 
; 8 8% 3) C6 

95 Sale | 933g 95 123) 8 96 


A 
— 


to FOO uLZOUnNOOr%> 2 4ube 


9 934 
S Sale 


Ol, L212 


1u% 





9934100 | 95le 100 
124 Sale |12lle {26 129 
110% Sale | 107!2 11! lll 
Y6l2 Sale | 95 967 322 | 97 
S7lg _...| 92 Sept’2z ----!| 94 
2 95 | 95 BSept’22 -- | vy 
YSlo YS WSle 102 
1001, 100) =~Aug’2z2 10) 

Sale ;|10l!g 101% Q5lg 1035 


951g 1005s 
Rl, Luv 

9434 

lO Ll, 


10044 








! 
Z>>en 
Zeer One 


-_ 
~ 





ZZZ 


10524 1124, | 
925% 1015 
>| “<9 76 854 


MON 
_1926,F 





B9lg GBlg VU%s 
QSl2 Isle G7le 
0414 Sale ; YS 
1001 
| 7% 


J9le 
J slo 
9414 
LOG: 
Aug’ 21 
Apr’22 100 
Col Indus Ist & cull 5s dies Oe lala Bs = se at 5a 2 
Cons Coal of Md ist & ref 5e_ 195¢ 8 Hale : vo hs poe 
943, = gg 4 93 4g} eek Horn Goal any 8... pets) 977g Aug’22 -- 2 1U2l4 
¥2% = 4g «82 BTC lilinols Steel deb 4148. __... 1940 Sale | 92 93 954s 
yal, O5 S73 “iG 101% 10153 S103 103 
10V12 1093,! LOY 109 | 101g 100! 100 100 iUGle2 
951» 51, ys 95 | 7: 43 93 lg 0314 9434 
971g 99 | O7'8 Sept’z2 __ || &9 _---| 94 June'’2z | 94 
06% ....] YY Aug'2z|.._.|| ¥2 7g Sale | 8% YOlg 2% 
951, $61 78'2 June'zz}.2 || 7819 LO0l2 LOLS =: 101 45g ‘Ollg 
1O1ig lu iis! 100% LuZl2 «61 YGls 10210 Sale , LOU%: LU lle ila 103 
9553105 | Y7 le | 924 Aug’22 Tig O2'4 


f ‘tg bapsp (,* 
. Jé ei 0 —*7F— Ea (21: - 
seas wee & Tee Cony ot eee ' ” 9455 Sale | 95 967g ! 931, 
9 10412 109 853g 09 | 86 $8 ' $8 


4% | 

Syracuse Lighting Ist g 5s...1951)9, "2 107% § a. ”|107% Sept ez we-- | BS 

Toledo Edison 78 --...-..--- 1941/M io June’z.|.. 101 Sale | 99le 1Olly LO}1, 

Trenton G & El ist g 58. __ a4 “| SS < - , 5 lens y 103 

J P Jo 93 |] 10llg Sale [10112 163 VU: 

Union Elec Lt& ‘at c 103 . ‘10 )3g LO)ls ° 1053 
lu3 Sale |102 1U41g 10419 


eae Oh 
vy G34! Yu UB, 

United Fuel Gas Is! s f 6s_.__195:i > e- nn, : le 93%! 
Utah Power & Lt Ist 5s G44} 2 cecr™ - vo! | 84) | 
Utica Gas & Elec ref 5s__- G57 |s eA —- --| 2) supe a S454 $1 $f 10-60-yr 5s\reg...__..d1963|M N| ---- re — ret 
Wash Wat Power s f 5s S95 LOO | 9S"8 99% = 11) 9S 8984 |] Va Iron Coal & Coke Ist g58_1949,M S 93 9412 Y4le 4+ 1011, 
West Penn Power Ser A 5s 94% 96 | Yo, Sept’ + biaiaed| 89 9514 || Wickwire Spen Steel Ist 78__1935|....| 99 ----! 95% 9914 4 

Ist series D 7s____- bud% -- | Uu"s Sepl es LOS 'g 105%, Telegraph and Telephone 
Manufacturing & s ~~ : M Adams EF xpress colltrg 4s___ 1 vas) Mi 
Ajax Rubber 8s 90%, Sale | YOt2 VS, 50 | 9712 104'4 1] Am Telep & Teleg coll te 4s. _ 1%: 29) J 
Ain Agric C nem is it 5s 928) Yo 97 4% 4 Sly 10012 Convertible 48 19365,M 
‘Ist refs t 7} pnt? 10414 Sate W512 43-100 1 % 2 

= — ‘ » { j ‘ 

Am Cot Oll a 53... 193 ane Le 16 eo . +H = 
Am Dock & Imptgeu63_____. 19364 103 a ts oy hss rr A 10810 
American Sugar Refining 6s__ 1927 Io Sau | 7 : ani <4 eas 
Am Writ Paper s f 7-#s gad J 134 9053 918%) -27| 86ts 
Armour & Co Ist real est 4s eae Jig: i agit oe | oat 
Atlaniic Fruit conv deb 7s A_19% dale | ~—s A von 3 A 2 
Atias Powder conv 7 ’s ¢g__. ao weer ---- Lut's ry bb) «00. U2 
Raliv Loco Works Ist 5s... _ 194% 107 10314 100 he oe 2.% tn 
Bush Lie + yg ist 48....... 1952\4 50's Sy = pepl ze _| 77% 

Consol 5 me! 7 Yile se va 92 Sill, 

95: | @. | 

Building 58 guar tax ex..._196%0/" * ven = ee 9 | B61, + 
Cent Foundry lsetsf6s Ja'2 5 _ OZilg 
Cent Leather 20-year g 5s- V2. 95°53 99" ao Vig 
Computing-Tab-Rec s f 6s_..1%41 | 1 Ole 4 ug’2 2 yt 
Corn Prod Refg s fz 1s / 2 ¥: UG 6s . OG, 

“tet 2 25-year ef 5s $98 10ilg 101% Sept’22 __ 101% 
Cuba Cane Sugar conv 7s_- Sol S6% 17 | 60 91 

Conv dehen <tamned 8% 90'2 61°95 95 


4Due April. 


1926 


-_ 
7 











sam>c>ecwa>< 
“FP 2D2 


YS sale 
94 Sule 
¥4]14 Sule 


eee 


—-——— — | 
} 


or th 
>ui2 











-- D> 
—_ 
-~ 


cont awanné i Steel lst zg 5s. 

lst cons 5s series A- 
Lehigh C & Nav sf4a4\% 
Midveale Steel & O conv s th 
National Tube Ist 5s_ 1952 
Otis Steel &s_. 5 If J4 1 
Pocah Con Co! lic 3 Ist 8 f 53_1957]. 
Repub 1&8 10-30-yr 5s 2 f 1040 
StL Rock Mt & P Sastmpd__ 19585)!. 
Sharon Steel Hoop Ist 8s ser A194] 
Steei & Tube gen s f 7s ser C_195] 
Tenn Coal I & RR gen 5s____ 195] 
} $ Stee! Corp!c 


1823 
: 1950 . Ol, 
1954 
I J36 ; 











Y6le 


4 90ls 
5 92% 
+3 | S7le igly 





rf — = 


} 
SO 80le 5&0 Bept’22 
Y2le Sale | D2l4 254 
SUlg O92 | S&S S5 
103 _.__. 101% 101% 
99l4 Sale | JS%4 YO8, 
118 Sale 11414 List, 
108 Sale 107!2 1LOd!l2 107 
100 10044 99 O78 
7i!g 78 77 r 10 72 
94 Sale | 0514 SKle 
— ..-; Ol, 945, 
O93, Sale , U9, U71z 
964, sale | Yols SS ig 
10618 106.2 105!2 101% 
10633 Suie 1001, 101% 
10712 108l4 1074 1Of's 
983 99 |, 95% , UL%s 
934%, Sale | 92% 91 
G7le 9S v7 93 
"193813 9912 100l2 YY 9O%, 
_1950™M 94 Q4le 94 ae o« 88lzg 
Lil 110% 11 15g LUu6!2 


1936 F 112 
gUDue June. 4Due mg ren kDue Aug. oDue Oct. ¢ Due Dee, ¢ Option sgle. 


Winte ' UF 34 
7-5 ‘ear CO nverti! ble 9 10 
Kell Teleph of Past7sA-. 
Cent Dist Tel Ist 30-year 5s__ 
Commercial Cable Ist g 4s_. 
Cumb T & T Ist & 2en 5s. 
Mich State Teleph Ist 5s____1924/F 
New England Tel & Tel 5s __1952 J 
N Y Teiep ist & gen s f 4448. 1930'M 

30-year deben sf 6s___Feb 1949'F 

20-year refunding go! 1d 6s ot F 
Northwest’n Beil T lst 7s A- 1941/F 
Pac ifle Tel & Tel Ist 5s 


19431) 
--2397/0 
_] 9% »” 7\3 


~_-—-~<-! 


ed 
— ee CORD eS WC tS Ge 


_ 


= 


Vie Cre © Ore 


”. 
~~ 





Western U nion coll tr ¢ ur 5a. 
Fund & real estate g 4s_. 
l5-year 6%s 2 





inches edbaetaiandninnRnmien 


— 
aa | 





*No orice Friday; latest bid and asked aDue Jan. cDue Mar, ebue May. 








BONDS 
See next page 


1620 BOSTON STOCK EXCHANGE—Stock Record 


HIGH AND LOW SALE PRICE—PER SHARE, NOT PER CENT. | 


Sarurday, Tuesday, 
Sept. 30. Od. 3. 








Sales 
for 
the 

Week. 


STOCKS 
BOSTON STOCE 
EXCHANGE 


Range since Jan. 1. Range for prevtous 


year 1921 





Priday, 
Od. 6. 

Snares 
1473, 148 148 169 
B85le 8&5 86 550 
102!12 103 | 102 102 
125\4 125'4' 125!2 1252 
105 105 | 105'4 105'e2 


Thursday, 
Od. 5. 


ne ee 





Wednesday, 
Od. 4. 


Lowest Highest 














Railroads 
Boston & Albany 
— Elevated 
) 





147 147 146 148 148 148 
84 B4lo' 8410 85 
102 ‘ 103 103 10212 103 
125 .| 12512 12512, *125'4 125-2 


10512 10512 105'2) 105 = 105'2. 


14712 


130% Jan 4 
8534 


73 Feb 20 
94144 Mar Il 
116 June 22 
102 June i10 


152 May 22 

891s Sept 12 
105 Sept 13 
126 Sept 27 
109 Sept 13 





2318 24 

34 *30 
3612 
54 
50 

7 


asonT? oe 
23/2 
73 
H5lg 
#37 
5014 
*30%8 
*S] _— 
9912 QYle 
59 
*40) 











96 


314 
*18 
121 


3le 3 

181e| 1814 1814) 
122% 12212 123% 
3% 37% ‘Ka 4g! 
. 107" “0s'e 
16 
18 


.20 
247, 
Alg 
Gl, 
$2 
18215 
lL!) 
3014! 


l4lo 
18 


14%e 
18 


.20 
10 
2514 
4lo 
94, 
83 


“#42 
10 
25 
*3\4 
*Qlg 
82 
182 
llle 
30!e 





183 
114, 
3010 





= 89 oer * ines 





10), 
20 
47\e 
31% 


1014 
2010 
4819) 
3214 
25 
219 
214 
1] 


. Bie 








26!2 267% 
155 155 


*z15 15le 
4 4 
1071 
42 


*10 
4312 


1512 
314 
10612 








*1l4 *)l4 














13g, *1l4 15 *1l4 
11 10 ~=610 +10" 1012 *9 


24!e 2Ale 
30 30 
3612 37 
*5Al, 
*46 lo 


314 

18\4 

123’g 125’s 
4% Ale! 
107% —_ 
6 
20 


#141» 





#2454 


25 
314 


nal 
4 
841o 


25 








20 | Century Steel of Amer Inc. 








Series A lst pref__.100 

Series B Ist pref._._100 

Series C lst pref.._.100 

Do Series D Ist pref__.100 
Boston & Providence__._. 100 


| East Mass Street Ry Co__100 
100 


Do 
Do pref B 
Do adjust ment 


Maine Central - 


Northern New Hampshire. 100 





' 


Norwich & Worcester pret. 100! 


) Old Cotony......--.----- 1090! 


eee 100) 
Vermont & Massachusetts. 100' 
Miscellaneous 


Amer Pneumatic Service. . 25 5 
50) 


Do pref. 
Amer Telephone & T ‘ele z. * “100 
a « cis ailantbemiitedh 


Do 
Art Metal Construc Inc_.. 
Atlas Tack Corp_._..-/ No par 
Beacon Chocolate._.__..... 10 
Boston Mex Pet Trus_.No par 
10 
Connor (John T) 10 


| East Boston Land 
| Eastern Man: ifacturing - ie 


5 Eastern SS Lines Inc_._-.- 25 


| 17812 179% 








50 
#253 
212 
*1 1, 
#114 
lig «1% 





9 i} 


~“-—-<- 


sey 
“32% = 3.23; 


~———-— 


11712 


15612 


2614 ; 











| Edison Electric Ulum____.100 


Elder Corporation. _-—-2 No par 


0, Galveston- Houston Elec. _ 100 
| Gardner 
,933) Greenfield Tap & Die- 
79, Hood Rubber._._. 
| Internat Cement Corp.No par 


Internat Cotton Mills... _ 50) 
Do 


| Island Oil & Transp Corp_. 


Libby, McNeill & Libby. - 
Loew's Theatres 


Do 
Mergenthaler Linotype. ..100 
Mexican Investment Inc... 10 
Mississippi River Power...100 
100 


National Leather 

New England Oil Corp 

New England Telephone. .100 
Ohio Body & Blower_.No par 
Orpheum Circuit Inc 1 


fl ne EE ce 


Reece Button Hole 
Simms Magneto 
Swift & Co 


Union Twist Drill 


5 
; United Shoe Mach Corp... 25 


Do pref 
Ventura Consol Oil Fields. 


8| Waldorf System Inc 


Waltham Watch 

Do 00 
Walworth Manufacturing. 20 
Warren Bros 50 
| see 50 


50 
Wickwire Spencer Steel... 5 
Wollaston Land 5 


25 
Arcadian Consolidated.... 25 


Arizona Commercial 
Bingham Mines 


69} Calumet & Hecla 
; Carson Hill Gold 
0; Centennial 


La Salle Copper 
Mason Valley Mine 


New Cornelia Copper 
New Idria Quicksilver... 
New River Company 

Do pref 
Nipissing Mimes........-. i 
North Butte 


Superior & Boston panei 
Trinity Copper Corp____-. 
Toulumne Copper 





| 





125 


104 
z80\e Jan 17 


156 


130 Jan 3 


154% Oct 4 


039 


265 Jan 5 








14 Jani190 
20 Jan Y 
22 Jan "| 





36 Jani17 
30 Jan 9 
49 Jani2 
Jan 12) 
July 13) 
Aug 14, 
51 July 13 
28 July 14) 
27'2 Jan 30) 
12'4 Jan 3) 
69 Jan 10) 
58 Jan 17, 
57 Jan 6) 
15 Jan 20) 
78 Jan - 


2% Feb A 
13. Feb20 


18 
66 


114°, Jan 32) 


2%, Aug 24 
Jan lo 


14!9 Feb 20 
13 Jan 7 
15 Jan39 
10 Sept 14 
.05 Jan 20 
15%4 Jan 4 
3 Jan 4 
7\4 July 28 
38!e Jan 4 
42 Jan 7 
Mir 2 
3 Marl4 
33 Julyll 


9%, Aug 24! 
18 Aug 30) 
43 Mar 9 
26 =Jan20 
24leS2pt 19 
§0 Aug 5 
2 Sept 9 
7 Jan 5 
.§2 Apri5 
15g Apr 24 
8 July 1 
63 Jan 3 
62 Jan 3 





12 Sept 28 
13. Jan 6 
72's Jan 9 
7'344Sept 26 
1 July 17 


1212 Apr 18 
3 Feb 20 
9214 Jan 3 
July 3 
8 Mar29 
34 Mar 3 
25 Jan 3 
217g Jan 27 
2612 Jan 4 
64, Oct 2 
2612 Aug 14 
7'2 Feb 7 
17!2 Jan 3 
30!2 Jan 4 
33!2 Feb 18 
13%, Mar 27 
.80June 16 


.50 Jan 3l 
59 May ll 
.03 Sept 25 
22 Jan 9 
2 Marlo 


74, Sept 30 
13 Jan 6 





81g Oct 6 
9 Augl8 
37's Jan 3 
414Sept 13 
9% Oct 2 


811s Jan 10 
88 Febl14 
21llgSept 18 
3 Feb 6 
1 Feb24 
24 Feb18 
Ile Feb 6 
1%g Jan 4 
2 Mar24 
2'4 Jan 20 
.75 July 10 
53! Jan 7 


17 Feb2l 
10July 7 
37 Jan 6 
73 Jan 7 
5 July 8 
10!2Sept 29 
17g Sept 25 
23 Jan 4 
30!e Jan 5 
38 Sept 30 
4153 Jan 9 
.25 Mar 10 
.60 Jan 3l 
2 Mar29 
.90 Mar 31 
ligJune 5 
.45Sept 26 
2le Jan 19 
1 Febd2l 
1 Febdi5 
1 Sept 16 
.25 Jan 16 
9 Oct 6 








128'4 Aug 3l 
117 


185 


125 Sept 19 


17412 Mar 11 


1101!2Sept 12 


301 


1165sJune 21 





31'!2 May 20 
37 Apr 8 
4416 Apr 26 
62 May 20 
54 May 25 
77igaMay 1 





163 July 17) 


2653 July 31 
57 Aug L| 


3473 May 22! 
96 July 19) 


100 June 1! 


98\4May 23 
52‘sJune 5 
99'2 Aug 10 


414 Jan 27) 


2014 Aug 10)| 


41g Oct 5 
Jan 24 
91 Aug 24 
20'2 May 19) 
22 May 4! 
.75 Feb 21 
50May 4 
20 J ily 17 
29%g Sept 8 
6 A 21 
1414 F. 010 
8544 Oct 6 
48 Sept 1 
Sept 1 
13 Miy 17 
39 Aug 15, 


1614 Apr 6) 
27'4 Feb 27 
53'4 Mar 20 
37\2eMay 13 
32 Jan27 
80 Sept il 
619 Mar 25 
17 Apr li 
3 Jan24 
llisJune 3 








27% June 26 
34 Aug3i 
85le Oct 6 
1153 Jan 21 
5 Jan2s8 


14 Marli6 
28 Oct 5 


16 July 17 
7's Apr 5 


SlisJune 5 
1414 Feb 3 
45 Mar 24 
2712 July 15 
33'eJune 2 
3314Sept 25 
14%, Apr 26 
49 Apr25 
12%June 15 
35% Sept 25 
38 Sept 2l 
44%, July 12 
21 Mayil3 

1% Jan 4 


1 Aprils 
66 May 29 
.50 Apr il7 
3212 Jan 26 
453May 23 


10'sJune 5 
1812 Sept 11 
Aug 25 
1644 Mar 29 
13!2 Feb 1 
46% May 31 
914 Jan 26 
12'4 Jan 26 
3%g Aprils 
3!e Mar 16 
24 Apri7 








9612Sept 21 
2644 May 31 
47, Apri7 
5’gMay 5 
534May 31 
2'4 April? 
2%4May 19 
4%, April3 
6 May 22 
7 April3 
68 June 6 


20!sJune 2 





41g Aprl5 
27 Jan25 
381g Aug 23 
50 May3l 
48!2eMay 31 
134May 18 
1144May 18 
454 July 13 
2 Aprils 
3's Apr 3 
.92May 22 
4 Mar22 
ZigJune 5 
2!2 Aprl13 
2!2 Jan 30 
2% Aprils 




















16 May 3! 


5'g Dec 
68\4 Dec 
53%, Sept 
58!le Oct 
117 Sept 
13!2 Sent 
ll Sept 
60 June 

24 Dec 

4 Aug 
95'¢ Jan 

7 July 
1412 Dec 
146 Jan 


12!¢ Apr 
3 Dec 


88le July 
47 June 
10 Dec 
33 Sept 
22'4 Apr 
1614 July 


tlg Sept 


6%, Jan 
8 Mar 


4312 Feb 
2314 Jan 
75 Feb 
76 


75 





Jab 


Jan 
21 Jap 
78 Dee 


544 Dec 
15%g Nov 
119!2 Nov 


2314 Apr 
29 Nov 
287g Dee 
411g Feb 
86 Mar 
13 Jan 
32 Jan 

473 Mar 
13 Jan 
18 June 
85 Jan 
64 May 
136 Nov 
35's Apr 
141s Mar 
84 Apr 
9'4 Jan 


210 Apr! 280 
ll Dec 


7 Jan 
27 Jan 
5\4 Mar 


7 Aug| 


13g Apr 
lig Sept 





43\2 Jan 


1214 Sept 

40 Nov 
40 Feb 
74 Dec 


Sie July 








® Bid and asked prices: no sales on thie day, 


6 Ex-rights. 
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Outside Stock Exchanges 





Pu 


~ Boston Bond Record.—Transactions in bonds at Boston 


Stock Exchange Sept. 30 to Oct. 6, both inclusive: 

















\Friday| | Sales | 
Last |Week’s Range| for Range since Jan. 1. 
| Sale. | of Prices. Week. 

Bonds— Par.\Price.| Low. High.\Shares. Low High. 
Ati Gulf & WISS L 5s 1959) adddiliadl 54% 5514) $9,000, 47 Mar; 65 May 
CJRy &US Yds 5s, 1940 adden 95 96 6,000; 89% Jan; 97 Aug 

Refunding 4s______ 1940). _...- 84 84 2,000; 74% Feb 84 °#Sept 
Eastern Mass ref B 5s-_ 1948 73%\| 73% 73%; 1,200) 69 Aug! 76% Aug 
Hood Rubber 7s- ---. 1936) 10044} 100% 10144| 17,000; 9534 Jan) 101% Sept 
Internat’! Cement 8s. -1926)_...-- 107 107 6,000; 101 June) 114 May 
K C Clin & Springf 5s.1925)____-- 76% 76%) 1,000' 75 May! 77% June 
K C Mem & Birm 4s_._1934/____-- 88% 8844} 1,000; 79% Feb! 88% Sept 
Mass Gas 4'4s______- 1929; 95%; 95% 95%! 3,000) 86 Jan; 96% Sept 
Miss River Pow Ist 58 1951; 94%4| 94% 95%! 9,000) 88 Jan 96 Sept 
New England Tel 5s_.1932} 98%! 97% 98%!| 6,000) 93 Jan| 99% Aug 
Norf & Ports Tr 5s__.1936/_.__-_- 93 93 1,000| 93 Oct; 93 Oct 
Swift & Co ist 5s____- 1944; 98 97% 98%! 11,000) 91 Jan} 100% Oct 
Warren Bros 7%s__..1937| 115%) 115% 116 10,500; 97% Feb| 118 Sept 

EE per as Gap 116 §6116 1,000; 112% Sept! 118% Sept 
Western Tel & Tel 58.1932' 97 96% 97% 20,000' 90 Jan 97% Sept 














Baltimore Stock Exchange.—Record of transactions 
Sept. 30 to Oct.6, both inclusive, compiled from official lists: 


























Friday Sales 
Last |Week's Range) for Range since Jan. 1. 
Sale. of Prices. Week. 
Stocks— Par.jPrtce.|\Low.  High.| Shares. Low. High. 
Alabama Co Ist pref.__.100} 81 81 81 7; 50 May; 85% July 
2d preferred_______- a 6934 69% 13| 36 Mar; 69% Oct 
Arundel San & Gravel_100} 40 38 40 1,254) 27 Jan} 44 June 
i...) ee = Sl i 98 98 10; 86 Mar; 98 Oct 
Atl Coast L (Conn)...100/__._-_- 114% 115 35| 80%4 Jan} 115 #£x2Sept 
Baltimore Tube... ____-_ 100; 20 20 20 2841 19 May! 30 £June 
Baltimore Brick pref.__100!__._-- so: @ 100; 22% Apr! 30 May 
Baltimore Electric pref__ 50}... _-.- 42% 42% 40; 37 Feb; 42% Sept 
Benesch (1) pref__...... 26 26 2} 24 Jan} 26 Aug 
Central Teresa Sugar.__10 1 1 2% 920 1 Oct 4 Mar 
Commercial Credit... -_-. 25; 68 68 70% 222} 49 Mar; 70% Oct 
a 26% 26% 80} 25 Jan| 28 Apr 
Consol Gas, E L & Pow 100) 116 115% 116% 372) 91 Jan} 120 Aug 
7% preferred in ls 100} 107 106% 107 104} 102 July; 108% Sept 
8% preferred.__._.- 115% 117 126; 105 Jan| 122% Sept 
Consolidation Coal__..100) 91 % 91 192; 80 Jan; 91 Oct 
Cosden & Co pref._.__-_- 5 5% 5 5% 70 334 Sept 5% Sept 
C & P Tel of Balt pref_100)___ _-_. 10844 108% 50; 105 June} 110 Aug 
East Rolling Mill com.100)} 21 21 21 52; 20% Sept} 25 Aug 
Fidelity & Deposit._____. 50)... _-- 112 112 1} 110 Sept} 113 Sept 
Finance Co of Am.___.__- a 35 25; 35 Sept; 36 Oct 
Finance Service Class A_10/..._-- 15 15 30; 12 Sept) 15 Sept 
Fidelity Trust.___.__. Sea 291 291 26) 291 Oct} 291 Oct 
Houston Oil pref tr ctfs.100| 91%) 91 91% 145| 78 Feb; 92 #£=July 
Mfrs Finance 2d pref.._100|) 27%) 27% 27% 66; 24 ‘Jan! 27% Oct 
Maryland Casualty.____ 25| 93 93 93 71; 90% Sept! 93 Oct 
Mt V-Wood M pfvtr_100/__--_-- 50 50% 32; 44 Jan| 53% Apr 
New Amsterdam Gas Co 10/._-_-_-- 32% 32% 73) 3! Sept}; 32% Sept 
Northern Central____.-. 50| 79 78% 79 200| 72 June! 79 + # £4Sept 
Norfolk Ry & Light._.100/____-- 25 25 4; 20 Jan; 25 Oct 
Penn Water & Power__100'____-- 113 116 153; 92% Jan| 118 Sept 
ss Sa 102% 102% 25) 102 Sept! 102% Oct 
U 8 Fidelity & Guar__.__50/__-_.-. 141 141 78) 141 Oct} 142% Sept 
United Ry & Elec_____. 50; 22 20% 22%) 2,588 9 Jan} 22% Oct 
Va Ry & Power rref___100/__. _-.- 72 72 25; 72 Oct; 72 Oct 
Wash Balt & Ann pref__50/._._--. 31% 32 30; 29 Jan| 34% Apr 
Bonds— 
Ala Cons C & I 5s____1933)__-._-.- 92 92 $2,000; 8&3 Mar; 92 Oct 
Alabama Co gen 6s.__1936/____-- 90 90 100; 80 Mar| 93% July 
Consolidated Gas 5s._1929) 100%; 100% 100%} 2,000) 93 Jan| 100% Sept 
General 446______- 1054)...... 92 9244; 7,000; 8134 Mar) 92% Sept 
Cons G, EL & P 48.1935) 93 92 93 15,000; 85% Jan} 93 Oct 
6% notes  ¢ oi Aare 105 105%} 3,000) 100 July| 107 #£Sept 
7%% notes Series B____| 110%) 110% 110%); 8,000) 106 Jan} 110% Sept 
7% notes Series C______|-.-.-- 09 09 2,000; 101% June} 109% Sept 
Consol Coal ref 44%s__ 1934)... 92 7,000} 85% Jan| 93% Aug 
Refunding 5s_____. a 91% 92 13,000; 86 Feb; 92% Sept 
Convertible 6s___-__ 100 = 100 2,000| 96% Jan| 100% June 
Cosden & Co ser A 68.1932} 11044| 110 110%) 68,500) 984% Mar! 110% Sept 
Fair & Clarks Trac 58.1938)... _.-. 91% 92 10,000) 87 Jani 92 #£=x™Sept 
Fairmont Coal 5s____-_ ichens 96% 96%; 1,000; 94 Jan| 964 Oct 
Ga Car & Nor Ist 5s__1929)__._-- 91% 91%) 1,000) 83% Mar) 96 June 
Lake Roland E L gu 5s 1942/__._-- 9944 99%} 2,000; 97 June! 99% Oct 
Md Electric Ry ist 5s.1931/_._._-.- 96 96 2,000' 86 Jan} 98 #£«5Sept 
Mon V Trac 56__.... a 85 85 10,000; 75 Feb| 85 #£z%B5ept 
RE? oy a 99 9944| 19,000) 95 Jan| 991% Aug 
Norf & Ports Trac 5s8.1936/__..-- 91 91 5,000; 71 Apr; 91 Oct 
W & D 5s._..1940}....-- 99 99 11,000; 92 Jan| 99 May 
United E L & P 4s__1929/.___-- 95% 95%! 2,000| 89% Jan| 95% Sept 
United Ry & E 4s.___.1949| 76%) 7634 76%) 12,000| 663% Jan| 77 + # Sept 
Income 4s_____.__. ap 59 59%} 24,000 Jan| 59% Sept 
I 80 80%! 16,700 Mar; 81 Sept 
6s when issued____. 1949; 10234| 10224 103 19,000' 98% Apri 103% Sept 
fn i eee 98% 98%| 6,000) 98 Jan} 100% May 
Va Mid 5th series 5s__1926)..._-- 99% 99%)! 1,000) 94 Jan| 99% Oct 
Va Ry & Power 5s____1964/____-- 87 87 2,000| 7734 Feb, 87 Oct 
Wash B & A 5s.___.. 941| 8034, 80% 8014) 31,000) 78% Mar| 84 May 
Wash & Vandem 44s_1947'.____. 90% 90%' 2,000 Apr' 90% Oct 





Philadelphia Stock Exchange.—Record of transactions 
Sept. 30 to Oct. 6, both inel., compiled from official lists: 




















Friday, les 
Last |Week’s Range, for Range since Jan. 1. 
Sale. of ; eek. 

Stocks— Par.|\Price..Low. High. Shares. Low. High. 
Alliance Insurance. ---- eg 25 25 100; 19 Jan| 27 # Sept 
Allied Chemical..........]....-- 854% 85% 100; 85% Oct) 85% Oct 
Se So. ceeds 64 64 100| 64 Oct; 64 Oct 
Amer Gas of N J___-_-- 100; 70 68 70 337| 47 Jan| 76 Sept 
Amer Locomotive Co_-_.-.}------ 12234 123 40} 12234 Oct} 123 Oct 
American Railways----_- 50} 14%! 13 14%4 565 4 Jan| 17 #£=June 

a 100; 61 59 61 304; 23 Jan| 63 =June 
po EE 22% 22% 10; 19% Sept! 22% Sept 
American Stores.______-- 165 152 165 3,335) 83 Oct! 165 Aug 

Preferred ___..._.-. 100; 52 52 52 52) 52 Oct; 121% May 
fF lel Qe ee 19% 19% 20; 19% Oct! 19% Oct 
Anaconda Copper-.--_...-.-|------ 52% 52% 100; 52% Oct) 52% Oct 
Baldwin Locom, pref. 100} ----.-- 115% 115% 8) 115 Oct; 52% Sept 
Catawiasa ist pref......../_.-.-..- 43 43 10; 35% Mar! 43 ~~ ~#&£4Sept 
Cambria Iron_________- 50; 41 41 41 5| 37% Apr! 53 Sept 
Chandler Motor._.......-/_.---- 63% 63% 10; 63% Oct} 63% Oct 
Chesapeake & Ohio......-j....-- 72% 72% 18; 72% Sept; 72% Sept 
Cee Cae? O68... .ccccclecesse 26% 26% 300| 25% Sept! 26% Sept 
Cons Trac of N J____-_- 100} 53%) 51 53% 395; 44 Jan| 56% Apr 
Cuban Cane Sugar......./..-.-..- 144% 14% 10} 14% Oct] 14% Oct 
Elec Storage Battery_.100} 55%) 52 57'4| 3,206| 37% Mar) 57% Sept 
Erte Lighting Ce......<-<leecee- 25% 25% 28; 25 July; 27 May 
EY en 15% 15% 500; 15% Sept! 15% Sept 
Famous Players Corp, pref}... .-- 102 102 200| 93% Sept} 102 #£4Sept 
ey 14% 14% 100; 14% Sept! 14% Sept 
Insur Co of N A_____---. 10} 41%) 41% 42 187; 30 Jan}; 42% Sept 
Interboro Cons Corp...__j}--..-- 1% 1% 200 1% Sept 1% Sept 
Ee se 146% 16% 50| 16% Sept! 16% Sept 
P, , ss FS Pes a 4 54 185; 36 Mar 9 Aug 
Keystone Telephone._._50}__._-_- 8% 8% 55 7 Jani 12% Mar 
Lake Superior Corp._.100 7 6% T7%!i 2,520 6% Jan} 12% May 
Jezhigh Navigation. _-_- 4% «678 38 











| 






































| Fr Sales 
Last |Week’s Range| for Range since Jan. 1. 
Sale. of Prices. Week. 
Stocks (Concluded) Par.| Price.|Low. High.|\ Shares. Low. High. 
LA. WOT « occccecctlasanc« 68% 69 300| 57 Jan| 7934 
Leh Val Transit, pref. __50|------ 19 19 251 19 Marl os” os 
Little Schuylkill... ..._50}------ 42% 42% 10; 38 Apr) 42% Sept 
Minehill & S H___._--- oe Coe 52 53 17} 48 Feb; 53 Sept 
North Pennsylvania RR _50} - --- - - 80% 80% 10} 73 Jan| g01% June 
Otto Efseniohr.....---. 100] -..... 68 68 200) 63 May! 68  gept 
Peree BEtOW... . wnacncacalneesca 15 15 20} 1234 Sept) 45 Oct 
Pennsylvania RR --_--.-50)------ 47 % 4714) 3,715) 336 Jan) 491% Sept 
Penn Cent Lt & Power. __.|------ 55% 56 38| 69% Jan} 831% Sept 
ee 81% 80% 18% 71] 69% Jan 83% Sept 
Phila Co, nref (cum 6%) 50)}--43 42\% 44 270) 3h Jan 45\ Sept 
Phila Insul Wire. _____-- Mesetee 37 374 87; 30 May)! 50 Jan 
Phila Flec of Pa_______- 25; 31% 31 31%} 3,189) 23 Feb 32% Aug 
Preferred _..__._.__- 25} 31%) 31 31%| 1,414) 27% Jan) 39% gept 
Phila Rapid Transit....50| 334) 33)¢ 33%4| 3,965) 17% Jan) 354 June 
Phila Traction......... 50; 67 67 67% 352; 58 June} @9  gept 
Phila & Western pref__50)------ 34 86334 50; 29 Jan) 34K June 
Radio Corp of America.---_|------ 4 4 36; 4 <Augi 6% May 
I Pineese« 76% 76% 15) 72 Jan) 81% May 
5 bie a 35 35 100; 35 Oct) 35 Oct 
Southern Railway___.____|------ 2534 25% 50; 2544 Oct) 25% Oct 
Studebaker Corp_________|------ 126 131% 125, 126 Oct) 131% Oct 
13th & 15th Sts Pass______|------ 193 193 9| 190 June} 193 Sept 
Tono-Belmont ____.____- Eile; 15% 1'@) 1,825) 1% July) 118% June 
Tono”-ah Mining____.__- 1) 2%) 2% 2% 610; 1 Jan) 2% gept 
Trane-Cont Ofi........../-----.- 154% 15% 300; 1554 Oct) 15% Oct 
Union Traction.__.___. 50, 41%) 41% 41% 25, 34 Jan) 43 May 
Union Trac, $17% paid_50}------ 41% 42 1,061; 34 Jan) 43 May 
United Gas Imp_______. 50| 52%) 50% 53 2,059; 38 Jan} 55% Sept 
Preferred __._.____.- 50} 55%] 55% 656 699; 38 Jan); 56% Sept 
West Jersey & Sea Sh._.50| 36%] 3634 37% 175, 27% Jan) 39% Aug 
Wm Cramp & Sons____100/------ 52 52% 90; 40 Jan} 75 July 
York Ratlways________-. 50| 36 27 36 86 9 Jan) 36 
Bonds— 
Amer Gas & Elec 5s_..2007/------ 90 9034; $4,000; 81 Jan) 921% Aug 
Bell Tel of Pa ref 7s__1945/--.---- 107 108 4.000) 107% Sept 108% Sept 
Beth Steel Ist 5s. ___- 944% 94%) 5,000; 91% July; 941% Sept 
Elec & Peop Trac Co 4s °45; 71 65 71 11,350; 64 Jan} 74 Sept 
Lake Sup Corp 5s___._1924/----.-- 3144 31%| 6,500) 30 Jan) 39% June 
Lehigh Nav cons 4%s 1954) 96 96 96 10.0; 90% Jan! 96 Oct 
CE Bie ccese 99 99 1,000; 88% Mar! 99 Oct 
Lehigh Valley annuity 4 “hy a arandines 96 96 1,000; 96 Oct} 96 Oct 
Gen consol 4s_____- 200 3) eee S4 84 5,000; 77 Jan| 85% Sept 
Gen consol 4148. _..2003|------ 9244 92%) 5,000; 88% Mar 98% July 
Lehigh Vall Coal ay 100 4 100%| 2,000; 9834 Feb) 10034 Sept 
N Y Cent & Hud 68__1934|-_-__- 91 91 5,000} 91 Oct] 102. May 
Phila City SE 1930 0%) 100% 100%; 3,000, 100 Sept 100% Oct 
Phi « “‘o"¢ 5¢, stpd___1951}_----- 92% 925) 2,009} 85 July! 934% Sept 
Philadelphia Elec Ist 5s '66| 100 99% 101 62,100; 93 Jan} 101 Sept 
a ee 1966/..-.-.-.- 84 84 1,000| 83% Sept) 84 Oct 
Sis EEG OE 1947; 102%| 102% 102%| 16,500, 102% Sept) 103% Sept 
Cena 1941} 106 105% 106%4| 12,400, 100% Jan! 106% Sept 
Reading gen mtge 4s__1997}..---- 85% 85% 4,000) 75% Sept; 86 Sept 
United Rys inv 5s___.1926).-.---. 89 89 1,000| 71% Mar! 90 Sept 
>) ae ee, P 89 89 89 3,000; 89 Oct} 106% Sept 
Welsbach - ae tt o.neee 99% 99%! 1,000' 97% Jan 99% Oct 





* No par value. 





Chicago Stock Exchange.—This week’s record on the 
Chicago Stock Exchange will be found on page 1605. 





Pittsburgh Stock Exchange.—Record Sept. 30 to Oct. 6: 


























Friday Sales 
Last |Week'’s Range| for Range since Jan. 1. 
Sale. of Prices. Week. 

Stocks— Par.|Price..Low. Htgh.\Shares. Low. High. 
Am Wind Glass Mach__100] 83 81% a 4% 770| 64% Jan| 90 May 

eS ———O—o=__— 91% 150; 84 Jan} 93 £Sept 
Arkansas Nat Gas, com.10} 10% 9% 10 44; 5,268 834 Mar| 12% Apr 
Bank of Pittsburgh-_----_50)-_-.-.--- 135 135 5} 130 July! 137 £Sept 
Carnegie Lead & Zince___ 5 5% 5% 5% 125 2% Jan 6% Sept 
Consolidated Ice, com_-50/-_--.--- 3% 3% 67 2% Apr 4 Apr 

I xian as ccertamereiends iteeses 26 26 50 3 Jan| 26 #£zSept 
Indep Brewing, com... os initials 6% 7 70 1% Jan 7 Oct 

= aa Baa 15% 15% 510 6% Feb| 17 Sept 
Lone Star Gas________- 28 27 26 27 210; 20 Jan; 31% June 
Mfrs Light & Heat__..100) 56 55 56 910} 45 Jan 8 Aug 
Nat Fireproofing, com__50 s 8 814 130 6% Jan 9% Apr 

aie os sania ent 50; 1934) 19 19% 310) 15 Jan| 21% Aug 
Ohio Fuel Oll__._..-.--- «ae 16% 18% 225| 13% Sept! 23 #£=June 
Ohio Fuel Supply - - ---- 25) 52%) 52% 53% 220; 44% Jan! 56% Sept 
Oklahoma Natural Gas..25| 224] 22 22% 382; 19 Jan| 26% Apr 
Pittsburgh Brew, com_-.50 4 4 4 480 1% Jan 4 Sept 

LR 50 9% 9% 9% 775 5 Feb} 10 # Sept 
Pittsburgh Coal, com__100}-.----- 60% 60% 10; 59 # =Sept; 79 #£zSept 
Pittsb & Mt Shasta Cop_.1| 26c 24c 27c| 21,000} 19c¢ May) 3le Apr 
Pittsburgh Oil & Gas__100 8 8% 9 530 6 Feb; 11% June 
Pittsbureh Plate Glass__10) 174 173% 174 50} 130 Jan| 180 Aug 
Salt Creek Cons Oil-- - - - 10} 11%) It 12 2,600 8% Jan} 14% May 
Tidal Osage Oll___-.---- _ 13% 14 785) 11 Jan} 14% Apr 
Union Natural Gas-_--_-.100/--.--- 145 145 80; 115% Jan| 147% Aug 
2, =a a_i ae 50 50 20; 40 Jan} 55 May 
U 8 Steel Corp, com-_-_-.100/}_.---- 102 102% 210; 82% Jan} 105% Sept 
West’ house Air Brake--_50/_.-_--- 100 02 205) 80% Mar! 103% Sept 
W’house E! & Mfg,com_50} 62%] 62% 62% 300; 49% Jan| 69% Apr 
West Penn Rys, pref.__100) .._--- 74 74% 95| 69% Jan| 82 Aug 
WestPennTr&WP,comi00; 35%) 35 35% 360; 18 Jan) 36 Aug 

Preferred. ........-. EP 82 82 15; 72 Jan| 86% Apr 

Bonds— 
Duquesne Light 7 !4s8.1936/_..--- 105 105 $1,000) 105 Oct} 106% May 
Indep Brewing 6s_...1955 ...... 77 77%! 20.000 47 Jan 79 Sept 





* No par value. 


New York Curb Market.—Official transactions in the 
New York Curb Market from Sept. 30 to Oct. 6, inclusive: 


























Friday Sales 
Week ending Oct. 6. Last |Week's Range, for Range since Jan. 1. 
Sale. of Prices. Week. 

Stocks— Par.|\Price.Low.  High.\Shares. Low. High. 

Industrial & Miscell. 
Acme Coal Mining....-- 1} 92¢ 58e 92c | 48,500| 506 Aug 1% Apr 
Acme Packing.-..-.-.-- .10| 38e 36c 39c | 18,000; 20¢ Mar 7% Mar 
Aluminum Mfrs, common*; 23 22 23 300; 15 Jan; 25 # June 

Preferred__.__._.._._.._100} 10244; 102% 103 300) 85 Mar) 103 Sept 
Amalgam Leather, com__*/..--.- 13% 14%) 2,800 7% Apr) 14% Oct 

PEF l 47 437, 48 300} 33 ar; 48 
Ameri a»-dawriianS8S__10) 23 23 25 200; 19'4 Jan| 34 #£=June 
Amer Light & Trac,com100) - .- ~~. 136 = i141 75| 113% Feb!) 165 =June 
Amer Type Fdrs, com.100)-~.-- -- 62 62 15} 5244 Mar; 66 Sept 
Atianti: Froi when iwued* 1% 1% 2 1,400 1% Sen 3 June 
Bang & Aroos RR, pf..100) 96 95% 96 300| 95 Sept) 96 Oct 
Beth Steel new com wi____|--.---- 71 71% 400; 71 Sept) 82 Aug 

New preferred w i___.-- ~~ 95 97'4| 2,400| 94% Aug) 100% Aug 
Brit- Amer Tob ord bear_£1; 19%, 18% 19%) 1,600) 12% Feb) 20% Aug 

0 PEE £1; 19 18% 19%! 2,100) 12% June} 20 Aug 
Brookiyn City RR. _..-- 10; 10% 9% 10%) 6,600 4% Jan| 10% Oct 
Buddy-Buds, Inc....-.-- =| 1%) We 1%) 5,700} 45¢ Jan| 244 Apr 
Car Lighting & Power..25) 2% 2! 2%| 5,500) 50¢ July 3% Sept 

New preferred w i__._.- 84 7% 8% 700 6 Sept 84 Sept 
Celluloid Co, com-.-_-.-.- ets 94 94 10; 90 June! 107 May 

Preferred. ...<<-.<<<- 100; 105%| 105% 106 45} 95 July} lll May 
Cent Teresa Sug, com__100/....-- 1 “4 1% 300 1% Aug 3% Feb 
Chic Nipple Mfg, Cl A..10/___-_-- 4 4% 400 1% Apr 6% July 
Cities Service, com....100) 200 196 202 1,210) 158 Jan| 242 May 

Ee 100; 70 69°¢ 70%) 1,500) 51 Jan}; 72 =June 
I iia a 2 ai ad 6 6% 6% 400 4% Jan 6% 
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Stocks (Concluded)— Par 


y 
Week's Range' 


of Prices 


Low, 


High. 


Sales 
for 


Range since Jan. 1. 





Week. 
Shares. 


Low. 





Cities Serv, Bankers’ sh. . 
Colombian Emerald Synd- 
Colorado Power, com... 100 
Conley Tin Foll 

Continental Motors... io 
Cuban-Dominican Sug wi * 
Daniela Motor. com. __.. 
Davies (Wm A) Co, Inc__* 
Denver & Rio Gr pref. 
Dublier Condenser& Radio* 
Durant Movors, Ine.....* 
Durant Motors of Ind... 10 
Federal Tel & Tel 
Firestone T & R, pref. _100 
Garland SS com . 
Gillette Safety Razor._..* 
Gimbel Bros. com, w i__ _.* 


Griffith (D W), Class A__* 
Hayes W heel when issued _* 
Heyden Chemical * 
Hudson Cos, pref 
Intercontinental Rubb_100 
international (arbon... * 
Kuppenhelmer(B)Co ,pfl 
Lake Torpedo Boat, pf. 
Lehigh Power Securities. _* 
Lehigh Valley Coal Sales .50 
Libby, McN & Lib, new- Le 


Lincoln Motor, Class A. 
Macy(RH)& Co,Inc,coni.* 
l 


Mercer Motors 
Voting trust certifs .._- 
Mesabi Iron Co . 
Milliken Tractor Co 
Morris (Philip)Co, Ltd_. 
Nat Leather new 
Nex Mex & Arizona Land _! 
N Y Alr Brake new cl A__* 
N ¥ Tel6%™”™ piwi  i00 
North States Power, pf_ 100 
Packard Motor Car,outm.iv 
Preferred LOO 
Perfection Tire & Rubber .* * 
Puillipsvorn’s, tac., @om - 
Prima Radio Curp 
Pyrene Manufacturing - - 
Radio Corp of * merica_. .* 
Preferred £ 
Reo Motor Cur 
St Lawrence Fcidspar.__10 
Schulte Retall 4tores__.. .* 
Southern Coal & Iron... 5 
Standard Gas & El, pref.50 
Standard Motor Constr. ~ 
Stutz Motor Car 
swift & (Co... 
Swift International 
Teenhnical Prod Corp 
Technicolor, Inc, wi 
Tenn Elec row, com, Wi.* 
Timken Detroit Axle. 
Tob Prod Exports Corp..* 
‘Todd Staipvarde Corp.____* 


Triangle Film Corp vtc__5}__ __ 


Union Carbide & Carbon.* 
United Profit Shur'g, new.! 
Un Retail Stores Candy..* 
U 8 Distrib Corp, com. _50 
U8 Light & Heat, cour. 10 
U 8S Metal Cap & Seal_. 
Van Raalte Co, Inc 
Wayne Coal. —_ 
West End C hemical. 
Western Knitting Mills__* 
Willys Corp, Ist pref__.100 
First pref certit of deposit 
Winther Motors, Cl A__* 
Youngst Sheet & T, com _* 
Former Standard Uil 
Subsidiaries 
Anglo-American Oil....£1 
(hesebrough Mfg 100 
Continental Oil 
lcureka Wipe Line 
Galena Signal Oil com 


100) | 


10}. 





Illinois Pipe Line. 
Indiana Pipe Line 
National Transit 
Ohio Oil 

Penn-Mex Fuel 
Prairie Oil & Gas 
Prairie Pipe Line 
Solar Refining_-—--. 
South Penn Oil 

South Weat Pa tripe L. 
Standard Oil (Indiaua)__25 


Standard Oil (Kansas) .100) | 


Stand Oil (Ky) new _~_ .100 
Standard Oil (Neb)... .100 
Standard Oil of N Y.__100 
Standard Oil (Ohio).__100 
Vacuutn Oil... 100 
Other Oil Stocks 
Aetna Consol Oil 
Alcan Oll Corp... 
Allen Oil 
Allied Ol l 
American Fuel Oil pref__10 
Arkansas Nat Gas, com .10 
Atlantic Lobos Oil, com..* 


5 
Boston-Wyoming Oil... 1 
Brit-Amer Oil, Ltd 
Carib Syndicate 
Continental Petroleum_.__5 


Darby Petroleum 
Duquesne Oil 

Engineers Petrol Co 
Equity Petrol Corp, pref... 
Federal! Oil 


GranadaOil Corp class A100 
Gulf Oil Corp of Pa when is 
1 


Imperial Oil (Canada) coup 
International Petroleum... 
Keystone Ranger Devel. 2" 
Kirby Petroleum 

Lance Creek Royalties. __1 
Livingston Oil Corp 1 


100). _- 











Livingston Petroleum... .* 





20% 











21 
90C 
27 
14 
10% 
6% 


1! 


32% 


2,600 
3,600 
5O 

200 
16,000 
| 9,400 
: 409 
400 
1,000 
900 
100 
709 
2,400 
10 
300 
240 
409 
2,500 
1,100 
700 





24, 





400 
1,900 
72,009 
1,100 
1,900 
400 
1,000 
100 
400 

39 
900 
100 
900 
2,000 
1,000 
3.900 
12,300 
2,700 
$00 
2,000 
, 100 
,509 
500 
,650 
10 
200 
110 
KOO 
,209 
§ 600 
8%OU 
900 
600 
409 
300 
000 
000 
100 
800 
209 
50 
400 
900 
2,100 
1,600 
100 
5,200 
40% 
1,000 
100 
5,600 
600 
300 
300 
100 
400 
3,400 
000 
500 
20 
200 
5,200 
200) 





= 


we CODD O10 F 


oe 


tN 


£000 
20 


200) 2 





65 | 
20) 

















Jan! 
Apr| 
Mar| 
F eb | 
Felt) 
Sept 
Sept 
Jan 
Jan 
Sept 
Jap 
Jan 
Mar 
Aug 
May 
Jan 
Sept 
Jan 
Aug 
Jan 
Sept 
Aug 
Aug 
Feb 
Feb 
Aug 
Sept 
Sept 














High. 


24% 


1% 


27 
15% 


19% 


12% 
14% 
34 
750 
944 
51% 
16% 
7% 
89 
99° 
240 
46% 
631% 
15% 
40 
107 





i 


Jan) 
Jan| 
Mar 
July | 
Apr! 
Mar. 
Apr 
Oct | 
Aug! 


Jan 
Jan 
Jan 
Jun 
Jan 
Aug 
Jan 
July 
Jan 
Jan 
Jan 
Jan 
Aug 
Feb 
Jan 
Jan 
June 
Apr 
Jan 
Jan 
Jan 
Jap 


June 
Sept 
sent 
Jan 
June 
Jan 
Oct 
Muy 
Mar 
Jan 
Jan 
Jan 
Aug 
Jan 
Mar 
Jan 
Sept 
June 
Oct 
Mar 
June 
Feb 
Sept 
Sept 
Jan 
Mar 
Mar 
Aug 
Aug 
June 
Aug 





July 


Apr 
May 
Oct 
Sept 
Oct 
May 


June 


Sept 
Apr 
May 
Oct 
Apr 
Aug 
July 








Other Oil 


Stocks (Concluded) Par. 





Week's Range 


of Prtces. 


Low. 


High. 





Lyons Petroleum 
Magna Oil & Refining... 1). 
Magnolia Petroleum .._ 100) 
Maracaibo Ol] Explor... *) 
Marine Oil. new _. 
Marland ii 

Merritt Oil Corp 

Mexico Oil Corp 

Midwest Texas Oji_-_-_.- 
Mountain Producera_...10 
Mutual Ol! 

New England Fuel Oll_.-_. 
Peer WORE OMe cccccccce: 
Noble Oil & Gas 





Noco Petroleum, com...10)\___-_ 
North American Oll 
Ohio Ranger 
Omar Ol] & Gas__-_. 
Pennock Oil 
Red Bank Oll__._-.- 
Ryan Consolidated 
Salt Creek Consol Oll 
Salt Creek [’ruducers 
Sapulpa Refiniug 
Seaboard Oil & Cas 
Shell Union Of}, com, wi__| 
Simms Petroleum . 
South Petrol & Refining -- - | 
Southern States Oi) | 
TexatRa”e2r = 
Tex-Ken Corp... 
Texon Oll & Laud 
‘Vidal Osage Oll-_--- 
Turman Oil 
Vulcan Oj} ______-.- a 
Western States Oil & Gas_1) 
Wilcox Oil & Gas 5) 
“Y’"’ Oil & Gas 
Mining Stocks 

Alaska brit-Col Metals. .10 
Alvarado M & M___----: 
Amer Com M&M 
American Exploration 
Belcher Extension 
Big Ledge Copper Co-.---! 5 
Boston & Montana —" = 
Boston & Montana Dev 

Butte & New York - "a 
Calumet & Jerome Cop 
Canada Copper Co 
Canario Copper 
a ping Silver 

Cash Boy Consolidated _- 
(*onso 4Trizo 1a 
Consol Copper Mines new - 
Copper Canyon 1! 
Cork Province Mines .__- 1 
Cortez Silver I 
Cresson Con Gold M & M..1 
Crown Reserve___.. 1! 
Davis-Daly Mining. . + 
Dean Consolidated Corp. - 
Divide Extension 
Dolores Esperanza ....-- 
Dryden Gold Corp 
East Butte Mining--_. 
kel Salvador Siiver Mines. l 
Ely Consolidated.__._._-- 
Eimima Silver.........-.- 1! 
Eureka Croesus 
First Nat Copper — 
Fortuna Cons Mining - —— 
Goldfield Deep 
Goldfield Development . . 
Goldfield Florence ] 
Goldfield Oro Mining 
Gold Zone Divide 
Green Monster Mining- - 50, 
Hard Shell Mining 1) 
Harmill VDivide____.._- 10¢) 
Hecla Mining 
Henrietta Silver 
Hilitop-Nevada Mining -- - 
Hollinger Cons Gold Min 5 
Howe Sound Co. -1 
Independence t Lead “Mining 
Jerome Verde Devel___-.-.] 
Jim Butler Tonopah 1} 
Jumbo Extensiou 
Kerr Lake 
Knox Divide 
La Rose Consol Mines...5 
Lone Star Consol l 
MacNamara Cresc Min_.1 
MacNamara Mining l 
Marsh Mining 
Mason Valiey Mines... -. 
McKinley-Darragh-Sav 
Mohican Copper 
Morington Min 
Nabob Cons Min 
National Tin Corp....50c 
Nevada Ophir l 
Nevada Silver Horn 
New Cornelia--- . 
New Dominion Copper. oe aa 
New Jersey Zinec._....100 
N Y Porcupine Mining. aia 
Nipissing Mines 
Nixon Nevada 
Ohio Copper.._.....--- 10 
Park Utah Mining 
Ray Hercules, Inc 
Red Hills Florence___.___- 
Rescue-Eula Mining_____1]. 
Rex Consolidated M ining - ] 
Rochester Silver Corp-_--_- 
Sandstorm Kendall 
Silver Dale Mining 
Silver Queen M Corp 
Silver Mines of Amer 
Silver Pick Consol 
Simon Silver Lead l 
South Amer Gold «& Plat_l!. 
Southwest Metals * 
Spearhead - 
Stewart Mining 
Success Mining 
Sutherland Divide 
Teck Hughes 
Temiskaming Mining 
Tiantic Star 
Tonopah Belmont Dev_.. 
Tonopah Divide 
Tonopah Extension 
Tonopah Mining 
Tonopah North Star. 
Tri-Bullion 8 & D 








Tuolumne Copper 


234 





~ 


Sywra et 





lle 
2c 
4% 

0c 

lsc 
1K 
2% 


o7C 


“434 


54¢ 


3C 
33¢ 
55€ 
12c 


l3ec 


Lie 


2c 
loc 
lle 
lOc 
7¢ 
7% 
70¢ 
G5¢C 
13% 
31; 
49e¢ 
3 
6e 
7¢ 
3% 
4¢ 
25C 
l4e 
10c 
9¢ 
l4c 
1% 
26¢ 
2itie 
2¢ 


- | 39.300 


Range since Jan. 1. 





Lew. 


High 





509 
1,000 
9 600; 

21,000 


2,200 
400 
13.000 
2.000 
54,206 
55 000 
94,400 
94,000 
1.090 
3,000 
18,000 
2.400 
239,700 
10.000 
5,000 
5,442 

| 1,500 
| 18.000 
25.400 

| 3,100 
6.000 
200 
| 4,100 
*.000 
1.100 
3,200 
100 
5.000 
1.000 

| 60.500 
| 76.000 
| 100 
| +9 600 
77,090 








| 65,500 
| 32,000) 
| 1,000) 
),000 
2.000; 
Oe 100) 
7,000! 

2" 100! 
8.000) 

| 16,700) 
| 2,300) 
1,200 

| 50,000 
2,200 
1,000 

' 1,000 
—-500 
| 2,000 
| 4,000 
177,099, 
41,000 
2,000 

| 34,090 
400 
2,009 
000 
14,000 
2.000 
51,000; 
7.000 
4.000 
100 


99 000 
1,000 
29,0009 
4,000 
1,009 
3,000 











1.300) 
1129,000) 
3 4.000) 
5,000 
9,000 
3,000 





3,000) 


58¢ 

50c 
175 

15% 


tay 


ph OO me Cn 


oe 
‘\ 


mee Ser Saex 
Bae x KK 


—- — O&O 
Co fe eI 
o ° 


Jan 
Apr 
June 
Aug 
Sept 
Jan 
July 
Sept 
June 
Jan 
Jan 
May 
Mar 
Jan 
Mar 
Sept 
Apr 
July 
Mar 
Jao 
July 
Feb 
Apr 
Jan 
Feb 
Mar 
Sept 
June 
Aug 
Jap 
Mar 
Aug 
Jan 
Jan 
July 
Jan 
Mar 
Jan 





1% 
2 
240 
27% 
6! 
LO 





Jan 


May 
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‘Last | Wee “a | R st J 1 | 
t ’s Range! for ange since Jan. 1. 
Mining (Concluded) Par Price name THiah. ieaves Low High Quotations for Sundry Securities 
so nel feat | : All bonds prices are “and interest” except where marked “f.” 
United Eastern Mining...1} 71° 134 11%! 20.400) 1% Apri 2% Jan 
United Verde Exten_....1)____- . 2914 29 Ve 7.300 27 Mar| 30% Jan | Standard Of] Stocks Par Bid | Ast || Joint Stk. Land Bk. Bonds 
United Zine Smeit_______- 1 1 1 100' «Se June! 14, May | Anglo-American Ollnew. £1 *22 | 2212 |\ChicJtStk Land Bk 56.1939 99% |100% 
U 8 Cont Mines, new-_--_- 13ec | 12¢ 14c | 10,000) lic Aue| Sic Jan | Atlantic Refining....... 100)1275 |1325|| 6a 1951 opt 1931........ 10212 103% 
Unity Gold Mines ---- - -- 6} 3%| 3:4 3%| 3.100| 2% Mar 5% Feb Preferred... -...-.---- 100) 1167 118 58 1952 opt 1932.._.____| 102%4,103% 
Victory Divide Mining -.10c 2c 2c 2c 3,000) 2c Sept) 6c Sept | SSae Serum \w----- 100} 420 (435 53s 1951 opt 1031....-.- 10512| 10612 
West Dome Cons_.___._-- We | 17¢ 18¢ | 3,000! lle June, 2ie Aug Buckeye Pipe Line Co... 50) *97 | 98 
West End Consolidated...| 1%| 1% 1%| 27.600! 70¢ Feb| 11% Mar | Chesebrough Mfg new..100 225 (250 
West End Extension Mg_ . 6c 5e 7e | 26,700 fe Sept; fe Oct Preferred new... ...-- 100] 110 {115 RR. Equipmente—Per Ct Baste. 
White Caps Extension.10¢}-_-_-- -- 9%  2e | 1,000; le June! 4c Aug | Continental Oll....--.- 100} 147 |151 ||Atch Topeka & Santa Fe 6s.) 5.50) 5.10 
White Caps Mining... 10¢}_ __-- 15e 17¢ | 11,000 3c 6rFeb| «(18c «(Aug Creacent Pipe Line Co.. 50} *35 | 37 ||Atian Coast Line 6s & 6s 5.40) 5.10 
Wilbert Mining.__....-_- ho lt 6c 6c 2,000 le Jan 15e July | Cumberland Pipe Line_-.100 150 |160 ||Baltimore & Ohio 4s & 68. | §.50) 4.75 
Yerrington Cous......--- 3c 3¢ 3c 8,000 Ze Apr; Sc May Eureka Pipe Line Co...100| 96 | 98 |\|Buff Roch & Pitte 4s & 4s, 5.00) 4.50 
Yukon Gold Co-..-..---- ee: 95c 95¢e 100 80c June! 1% June | Gatena Signal Otlcom...100) 50 | 55 Equipment 6s._..._.._.. 6.20] 5.00 
Bonds | | Preferred old... .._-- 100| 108 |112 ||Canadian Pacific 48 &6e..| 5.30] 4.90 
Allied Pack conv deb 68°39; 79 75 79 |$12,000; 59 Jan| 90 # £Apr new.....-.- 100} 103 |106 |\Caro Clinchfield & Ohio 5e..| 5-87) 5.40 
Certificates of deposit_.| 50%| 50% 50%) 2,000) 450% Ort) 67 Sept [illinois Pipe Line... -.-- 100} 172 |175 |\Central of Georgia 4s...) 5-60) 5.25 
8s Ser B wi____---- 1939, 90 | 85 90 | 17,000] 76 Feb) 995; May | Indiana Pipe Line Co... 50 97 =| 98 ntral RR of N J 66... _.- 5.5) 5.10 
Aluminum Mire 73_._1925|......| 104% 104%<| 14,000] 100% Jan| 105 Aug | 'aternational Petrol.(no par) 2212, 22% & Ohioée&6%8, 5.50) 6.00 
epee anes 933| 106%| 106  106%4| 30,000] 10243 Feb| 107 Aug | National Transit Co. 12.50 *26 | 27 Equipment 58. _......... 5.35) 4 90 
Amer Cotton Oil 68...1924' 99%| 99 99%| 23,000! 93 Feb| 99% July | New York Transit Co__-_100 171 |175 ||Chicago & Alton 68__...... 6.00) 5.40 
Amer G&E deb B 68.2014|_____. 100 100 50001 100 Oct\ 100. Oct | Northern Pipe Line Co_.100) 110 {113 ||Chicago Burl & Quincy 6s_ . 6.50) 5.10 
Amer Light & Trac 68.1925). __.__.| 107% 110%} 44,000; 96 Jan} 110%; Oct | Ohio OllCo_........... 25\°325 (330 |\Chicago & Eastern 11 5%e8..| 5-85) 5.40 
Without warrants. --- .- 100%4| 10034 100%| 7,000} 100 May) 101% Aug Mex Fuel Co....-. 25; 30 | 35 icago Ind & Louisv 4348.| 5-50) 5.10 
Amer Repub Corp 6swi'37|...._| 91 92 3,000; 91 Oct! 93% Aug | Prairie Oil & Gas....... 100; 680 (690 }\Chicago St Louis & NO 6s_.| 5.25) 5.00 
Amer Tel & Tel 68___.1924| 1013;| 101% 101%} 45,000) 99% Jan) 101% Apr Pipe Line....... 100} 275 |280 ||Chicago & N W 4%e-_..-..- 5.20) 4.75 
American Tobacco 78.1933). ____| 101% 102 ‘000! 101% Sept) 103 May | Solar Refining--.-....-- 100} 375 {385 Equipment 66 & 6%e_...| 5-45) 5.10 
Anaconda Cop Min 78.1929| 10334| 103'4 103%| 21,000] 100% Jan| 104% Aug | Southern Pipe Line Co_.100) ,97 | 99 ||Chic RI & Pao 434s, 58, 68 5.65) 5.10 
6% notes Series A_.1929| 101%| 101% 101%} 25,000; 96% Jan) 102% Aug South Penn Oll_.....-.- 100} 220 |225 ||Colorado & Southern 6s, 6s_} 5.60) 5.20 
Anglo-Amer Oil 7 48__1925|] 103%} 103% 103%j| 17,000; 102% Jan) 104% Aug Southwest Pa Pipe Lines.100} 60 | 64 ||Delaware & Hudson 68. ..-. 5.50) 5.10 
Armour & Co 7% notes1930| 105 | 10414 105 | 80,000! 101% Jan| 105% July | Standard Of} (California) 25|_130 |13014'|Erte 4348, 66 & 66......--.. 5.380; 5.20 
AtiGulf & WISS L 581959/_____- 5344 57 9'000| 5314 Sept} 66% May | Standard Of) (Indiana).. 25)°13212 133 ||Great Northern 6¢-- -..- -.- 6.50 5.10 
Beaver Board 83--- _-- oa 73% 73%| 1,000) 61 May! 81 _ Sept | Standard Of) (Kansas) - 610 \620 ||Hocking Valley 4348, 56 & 6a) © 50) 5.15 
Bethlehem Steel 78__ 1923} 10644| 1064 1065%| 60,000) 100% Jan| 106% Aug | Standard Oll (Kentucky) 25| 115 {117 ||Mlinois Central 4360. be & 6s} 5.35 5.00 
Equipment 7s- -- --- 1935| 102%{| 102. 103 (114.000) 100% Jan| 105 Aug | Standard Ofl (Nebraska) 100 210 /220 Equipment 7s & 6}8_...| 5 25 5.00 
Bklyn Union Gas 6s wi_’47} 105%/| 105 105%{| 38,000; 104 June, 106% Sept Standard Ollof New Jer. 25\%220 '222 (''Kanawha & Mich 43s, 6s_./ 5-5U 5.10 
Canada 8S Lines7swil947) 95 95 96 | 20,000' 94 July! 97 Sept he on ee 100| 1173s 11814'|Loutsville & Nashville 6e...} 5.10 4.40 
Canadian Nat Rys 78.1935| 111 | 11034 111 | 11.000} 104% Feb| 112 Aug | Standard Ollof New Y’k.100 635 650 Equipment 6s & 6s_...| 5-40 5.00 
pons ccnepanms se 925|....__| 998, 99%%4| 12,000) 98% June] 99% Aug | Standard Of! (Ohio) --..100 540 560 ||Michigan Central 58, 6s_...| 5-30 5.00 
Canadian Pac Ry 68.1924; 101 100% 101 | 22,000) 99% Jan| 101% Jan PE atnradéenend 100| 119 (120 |'MinnStP&88 M 4e& 6e| 5-50 5.00 
Central Steel 8s. --._- eae 107%; 107%| 7,000| 98 Feb| 108 Sept | Swan& Finch---.--...- 30 | 32 Equipment 6s & 7s_...| 5-60 5.25 
Charcoal Iron of Am 881931; 96 95% 96% 21,000! 92% Mar| 99% Apr Union Tank Car Co_...100) 113 ‘115 | Missour! Kansas & Texas be 5.50 & 00 
Cities Serv 7s Ser B__1966|..._...| 130 130 1,000; 100 Jan/ 150 June | ,, Preferred -.......-.. 100} 11014 112 ||Missouri Pacific 5s_......- 5.60 6.10 
Debenture 7s Ser C.1966|....._.| 97 7 5.000| 87 Feb! 98 Sept | Vacuum Ofl........... 100} 595 605 Equipment 68 & 6e_...| 5-60, 5.20 
ebenture 7s ser D_1966| 91%} 91 92 6,000} 8&5 Mar| 92 Oct | Washington Ofl__..--.-. 10) *22 | 25 |\Mobile & Ohio 4s, 5s__.-. 5.50, 6.20 
ictedscapsepersen 1941|_.__..| 10734 107'4| 2,000) 100% Sept) 107% Oct Other Ol! Stocks New York Centra! 4s, 68.| 5-10) 4.70 
Colum Graphophone 8s '25} - - 30% 35%| 23.000! 22% Jan| 49 Mar | Atlantic Lobos Oil (mo par) *7!2 §S!2| Equipment 6s & 7s_-_-.-- | 6.30) 5.05 
Consol Gas N Y 78___1922|__--- 100% 100%! 5,000, 100% Oct) 101%{ Jan POONTOS .. ceossccee 230 ' 40 \|N Y Ontario & Western €34# 6 v0) 6.50 
ConsGEL&P Balt 7s '31\_-_-. 108% 109'4| 19,000! 102% Jan) 110 Sept | Gulf Oil (mew) ---.-..-__-- 708g 71 | Norfolk & Western 4%8.... 5-10; 4 50 
6s Series A wi__...1949] 105%! 105 105%<| 28,000) 99% June! 107% Sept Humble Oil & Refining ~--- 240 (250 Northern Pacific 7s_......- 5.25) 4.55 
534s Series E_.-.-- 1952} 100%! 100 100%4| 83,000) 100 Sept) 101% Sept | Lmpertal Oll........--- 26,°120 [121 || Pacific Fruit Express 758....| 5-20) 5 05 
Consoi Textile 83 .__ _- 1941| 99 98% 99 | 11,000) 94 Feb) 100% June | Magnolia Petroleum. - -100| 234 236 |'Pennsyivania RR 48 & 4s.) 9-90) 5.10 
Copper Export Ass'n 88 '24| 102%;| 102 102%<| 8,000} 102 Mar, 103% Apr | Merritt Ofl Corporation 10) , -* 5%3 | Equipment6s.._......- 6.35) 5.10 
8% notes_. Feb 15 1925| 103%,| 103'4 104%| 37,000| 103% Aug! 105 Mar | Mexican Eagle Oil. --- 12 | 13 | \Pittab & Lake Erie 66 & 68, 5-30) 5.00 
Cuban Tel lst 74%8-_..1941| 1074} 107 10714 | 6! $00) 10234 Jan| 107% June Mountain Producers Corp. " *16% 17 |; ‘Reading Co 4348__....-._- 5.10) 4.75 
Cudahy Packing 7s__.1933|......| 101% 101% | 4'000| 10034 Jan| 102 July | Salt Creek Producers-_--_-- 1553; 187 St Louis Iron Mt & Sou 6s__| 5-75) 5.10 
Deere & Co 7 48-_ ~~~. .1931} --- -- 101% L 12,000) 95 Feb) 103 Aug Tobacco Stocke , ‘St Louis & San Francisco §s.| 5-50) 5.10 
Detroit City Gas fs___1947| 10244} 102 1023 % 156,000! 101% Sept| 103. -Sepr | American Cigar common.100; 76 ‘9 |\Seaboard Air Line 434s & 58- 5.75) 6.25 
Empire Gas & Fuel 6s.1926|......| 101 101 | 2,000; 98% Apr| 101% July PO cndinninnoeod 100) 89 | 93 |'Southern Pacific Co 4%s._.| 9-90) 4.60 
Fed'l Land Bk 4%4s w11942)___. 101 101 | 2/000 100. May| 10134 Aug | Amer Machine & Fdry_.100 ,229 250 Equipment 7s___......- 5.20) 5.00 
Gair (Robert) Co 78__ 1937) - 9844 99'4) 31,000) 95 kev! 100. May | 4merican Tobacco scrip. -.-| 152 1156 |\Southern Ry 4148, 6s & 6a_.| 5-65) 6.25 
Galena-Signa! Oil 7s8__1930| 106 1053, 106 | 23,000} 100% Jan! 107. Sept | British-Amer Tobac ord. £1 *181g) 1812 |Toledo & Ohio Central 68-_ 5.50) 6.25 
General Asphalt 88_-~ .1930) - - - - -- 106 106%} 3,000! 102 Jani 107 Apr | Brit-Amer Tobac, bearer él e151, 1812 ‘Union Pacific 7a.........-- 6.10) 4.75 
Goodrich (B F) Co 78.1925|___.__| 102% 102%) 5,000; 96% Jan) 103% July Conley Foil (new)_-. (no par) 121g) 14 Virginian ie ae sll 6.60) 5.20 
Grand Trunk Ry 648.1936] 107 | 106% 106%/ 2,000) 102) Jan) 108% Aug Helme (Geo W) Co, com. — 170 [178 | 
Gulf Oil Corp 7s-_- .-- 1933) 104 | 103% 104 | 26,000) 102% Jan| 104% May ener 7 100} 113 {116 | 
Hocking Val RR Gs___ 1924} __-- 10054 100 %% 1,000; 100% Apr) 101 Sept | Lmperial TobofGPE & Ire. 4 *14% = 15!2 | Public Utilities a 
Hood Rubber 7% notes ’36| 10034| 100!4 101 | 63,000} 95 Jan; 102 Aug | Jobnson Tin Foil & Met. 100, .380 | 90 |\Amer Gas & Elec, com_. 50)*142 {175 
Interb R T 8sJ PM rects.| $6%| 95 97 | 95,000) 72 Jan| 97% Aus | MacAndrews & Forbes. _100 i21 |124 | 60| *45!2, 4612 
Certificates of deposit -- 66%) 95% 97 |185,000); 89% Tulv| 97 Oct Sees 100} 100 {103 Amer Light & Trac, com.100| 14! (143 
Kansas City Pow & Lt 58°52; 93 93 9314|117,000| 93 Sept! 935% Sept SE GO cine aiken 100; 37 | 39 | a Sree 95 | 97 
Gas & El 68s__1952) 98%; 95 99 39,000) 98 Oct! 99 Oct | Porto Rican-Amer Tob. .100 68 | 74 — — Lt, com..100 140 {144 
Kennecott Copper 78.1930) 104°4| 104% 105'«| 47,000) 101% Jan! 106% Jan RR gR tneS 525 85 || Preferred_._.._..._-_- 89 | 91 
Kings County Ltg64swi.| 100%; 100% 101 8 | 15,000} 96% Mar! 101'% Sept neyeotas (RJ) Tobacen. 25) “SY | 90 aunt Public Utli, com... 100 16 20 
Laclede Gus Light 7s.. ...| 101%| 100% 101%| 90,000, 9434 eb, 103 Aug | Schulte Ret. Stores (no par) $44 | 47 || Proteved.......2.-.. 00 oo? 36 
Libby MeNeill & Libby7s'31|_ __-- 10114 102% | 20,500! 985% Apr, 102%% Sept | Universal Leaf Tob com_100 122 |124 \pinckstoneVaiG.&E com 60) *72%2) 75 
Liggett-W inchester 7s_1942|....--| 103} 104 | 12/000) 9814 M: ir} 104% Sept RC esate 100| 107 108 |'Carolina Pow & Lt,com.100! ,°° |,6! 
Manitoba Power 78. .1941) 99%| 9834 99%| 6,000) 89 Janu; 100 May _— OF © Giwecncces 100! 87 | 93 |\Cities Service Co, com..100| 291 |203 
Merch & Mfrs Exch 7s 1942!____-. 99 99% ‘| 9,000! 99 Sept) 100% May | Preferred_....-.--.-- 100} 95 \100 || Preferred... ..----- 100 70 | 702 
Morris & Co 7 %s_.._1930)-____. 106 106%! 13,000) 102% Janu) 107 May a Stocks (Clevel and pr éces) | Cities Service BankersShares 2012 21 
Nat Acme Co 7%s_-_.1931| 97%4| 97% YS% | 46,000) 92 Mur, 100 Sept Firestone Tire& Rub,com.10| 75 | 76 |\Colorado Power, com-.-100 22ig 24 
National Leather 8s__1925| 101 100% 101% | 39.000' 95% Jun) LOL% Sept 64% preferred_.__..__- 00; 99 | 91 Preferred....._._.__._. 91 195 
Nebraska Power 6s w i 2022) -_-_. G0% 90! 5,000| 9044 Oct! 9014 Oct 7% preferred........ 100} 82 | 88 a > w'th Pow, Ry & Lt.100 $1 | 33 
NY NH&H7s wi_.1925) 585 84 85%. 59,300| 77 Mar! 2'4 May | Gen’l Tire & Rub, com-_.100) 250 '300 || Preferred__......_--- 65 | 68 
500 franc bonds-_-._--.-- 71%| 70% 71%/286,750| 64% Mar! 78 May ati ain alin 1 95 | 97 |iElec ye Share, pret.100| %7 | 99 
Phila Elec 5'48 w i___1947| 102 102. 102 | 5,000! 99 nw 103. Sepe | Goodyear Tire & R, com. 100! 934! 1034’ Federal Light & Trac...100| 37 | 39 
Phillips Petrol 74%4s__.193i1|....--| 123 123 | 4,000)101 Feb, 126 May a 100! 2712 2912; Preferred__...-.----- 100| .72 | 75 
Without warrants_____- 103 102'4 103 | 7,000} ¥9 Apr) 104% May Prior preferred..__._. 100) 62 s 7 Lehigh Pow Sec. (no par.)_{ “18 | 182 
Public Serv Corp 7s wi1941| 104/¢| 1034, 104)4| 60,000) 96% Feb 105'4 Sept Goodyear T&R of Can pf 100) ----| 2 Mississippi Riv Pow ,com106 31 | 32 
Sears, Roebuck & Co 7s '22'-_- 100 100 5,000; 98% Jan 101% Apr | Miller Rubber......... 100 70 75 | Preferred._......---- 100| 384 | 86 
A Ah chen delhi tatheiah en dthin 923) 101%} 101% 101%! 33,009) 97 Jan! 102 Apr A SRE. 99 | 99% | First Mtge 5s, 1961..J4&J 94% 95l2 
Shawsheen Mills 7s_. .1931)_-_--. 105 105 | 3 000) 101 Jun! 106% Sept | Mohawk Rubber... ---- 100} 10 | 16 S fg deb 73 1935...M&Nj 102 (104 
Sheffield Farms Co 6! 44s'42| 10144) 101 101'4)115,009; 10044 Sept; 161‘, Sept Swinehart Tire & R.com.100, *¥ |} 29 ||Northern Ohio Elec.(no par) pe 12 
Sinclair Pipe L 5swi__1942) 95 94 95 “| 122/000) 94 Oct. 95% Sept Preferred ___..-.........| ----|---- Preferred....._..__.. 100| 28 | 31 
Sloss-Sheff S & I 68..1929|._.--| 97 97 | 2,000) 9334 Mar, 9914 Sept Sugar Stocks North’n States Pow,com.100} 9% /|10! 
Sulvay & Cle Ss_-----. = 106 107 | 23,000) 102% Jan| 107% July | Caracas Sugar....-..-. 15 | 17 |, Preferred_........... 100} 93 | 95 
Southw Bell Telep 73.1925) _. 10244 102%| 39,000! 100% Jan! 104% Aug | Cent Aguirre Sugar com. 20| 75! 77 |'Nor Texas Elec Co,com.100} 84 | 87 
Stand Oil of N Y deb6 3°33) 109'4| 109'4 1094%/|123,000' 1054 Mar, 109% July Centrai Sugar Corp.(no par) el Del eee 100' 82 | 84 
7% serial gold deb_.1925|}....--| 105 105%} 3,000) 104 Jan| 108 Aug I i 100 1 21s | Pacific Gas & El, lst pref 100} 9! | 92 
7% serial gold deb_ _ 1926} - 10644 106'4| 29,000) 104 Juan| 106% Sept | Cupey Sugar common-__100 25 | 35 | Puget Sound Pow & Lt..100 54 | 56 
7% serial goid deb__ 1927! - - - - - 10644 107 | 9,000) 104% Feb) lu7 May ee 100} 4° | 65 6% preferred_..._..- 83 | 85 
7% serial gold deb__ 1928]... -- 10574 106%), 2,000) 105 Feb| 108 Sept | Fajardo Sugar--.--....- 00! .75 | 77 || 7% preferred. _..-..- 100 105 |..-- 
7% serial gold deb__1929).....-| 108% 105%; 2,009 105 $Mar, 109 Aug | Federal Sugar Ref, com.100 104 !___.'| GenM 7s 1¥41__.M4&N 10412 106 
7% serial gold deb_. 1930) 108%| 10314 109'4 | 5,000) 106 Apr, 109% Oct hi REI eS og) 104 --- -'\\Republic Ry & Light_.-100 12 | 14 
7 % serial gold deb... 1931) ------ 10944 109%| 7,000) 10744 Mar) 111 July Godchaux Sug Inc__(no par); *14 | 16 || Preferred_...--.--.-- 100, .45 | 47 
Sugar Estates Oriente 78°42; 95%4| YS 99 | 26,000, 98 Oct 99% Sept ESA IS 100 ‘9 83 South Calif Edison, com. 190 10512110 
a in We dweedenwus 1931|......| 102% 102% 5,000) 9814 Jan! 103 Sept | Great Western Sug, com-.100 260 |265 Preferred_....-.....- 100 124 cone 
ae ree 1929|....__| 99% 99%4| 1,000, 944¢ Feb 100 Sept Preferred. ...........1 107 |108 |'Standard Ges & EF) (Del). 50) *29 
Swit >: ) Seer 1925) 10144; 101% 101 4 | 8,000 100% Jan! 102 4 July | Holly Sug Corp,com(no par) ®19 | 21 Preferred. ._.. 50) *45 | 49 
scececees Aug 15 1931} 103 | 102% 103 | 66 000, 101 Janu} 10344 Apr Preterred._._._.._....100} 57 | 59 ||/Tennessee Elec Pow (no par) 16 | 17 
58. when issued__..1932| 96%! 96% 97 | 50,000) 967% Sept) 97 “%, Sent | Jumcoe Central Sugar. _ 100 60 |100 2d preferred... ... (no par)| 38 | 392g 
Tidal-Osage Oil 7s_._..1931)| 104 | 104. 10: 54 | 27. 000; 9934 Jan) 106 Sept Natioual Sugar Refining.100) 138 [143 ||United Lt& mye, Come... «BES 64 66 
Union Oil of Calif 6s__1942| 101%4| 101% 101%) 45, 000' 100% June) 102 May | SantaCectliaSugCorp, pf.100 12 | 16 lst preferred.....-..-- 100} 76 78g 
United Oil Produc 8s__1931)}_._...-| 98% 100 | 28,000) 90 Feb; 110 Apr | Savannah Sug, com-(no par) 45 | 50 |\ Western Power Corp....100 43 | 45 
United Rys of Hav 7 }48 '36 104% 105 | 11,000 100 Jan 108 Apr hill Ee,. 100| 838 | 92 Preferred_......--.-- 100| 86 | 88 
U S Rubber Ist ref 58_1947/|____-- ss 689 «| «#5000! $8 Oct 91 Sept | West IndiaSug Fin,com.100) 50 /100 
Vacuum Oil 78.. .....1936) ----- | 108% 108%| 26,000) 106 Jan 109% Aug IGT 00 55 | 60 |'Short Term Securities—Pe! Cen 
Valvoline Oil 6s, ser A wi'37| 101 | 100% 101 | 11,000) 9514 July) 101 Sept industrial & Miscellaneous Am Cot O1] 68 1924..M&$2} 99 | 99% 
Wayne Coal6s.......1937| 70 | 69% 70 | 5,000| 50 Jun 74% Sept | American Hardware-_-.100 192 |195 ||AmerTel& Tei 68 1924_F&A) |01's/101% 
Wickwire-Spen St 7's '32' ----- | 99 99 1,000) 99 Sept 100 Sept | Amer Typefounders,com.100 58 | 62 ||aAm Tob 7% notes '23.M&N> 101% 10218 
Foreign Government | ee 1 96 1100 |\AnacondaCopMin6és’29_J&J} 101% 101% 
and Municipalities | Atlas Powder. ......... l 142 |150 78 1929 Series B___.- &J\ 103% 103% 
Argentine Nation 78_.1923| 100%, 100!4 100%) 191 000 97 Jan| 101% Aug | Bliss Ew) Co. new_(no par)| *30!2' 32 ||Anglo-Amer O117 48'25 A&O 105% | 103% 
§Coblens 46...........-- ____| %5e 75e \g10,000' 75e Oct) 85c Aug |_ Preferred............ 60| *55 |----'\Arm'r&Co7sJuiyl5’30J&Ji5} 104%s 105} 
, _ ea | 47 7 3,000 46 Jan| 61% Apr | Borden 5 COMIDELy Coun 208 113 {115 Deb 6s J ne 15'23 J&D15\ 1664)101 
BMenice @.......---- 1945| 33%! 35% 40 « 000' 3744 Aug! 52% Apr Preferred. ..........- 100; 100 {102 Deb 68 J’ne 15°24-J&D16} 100%4)101'4 
BB 222 ccc cece sccceeees pewen il ll 2,000' 11 Sept! 13 Sept | Celluloid Company-.--.- 100| 90 | 95 |)BethSt7% July 15° 23J&J515 106% | 106% 
ikmetecteheeheeinondule< — 16 2,000' 16 Oct| 23 June DEE cheucsesoes 100, 104 (107 |\Canadtan Pac 68 1924. Mé&S2| 10078 10116 
6s 10-year series B____._|---. 54% 553 4 | 25,000' 50 July! 56% Sept | Childs Co, com........ 100} 114 (118 Federal Sug Ref 68'24.M4&N 101 {1011s 
Netherlands(Kingd)68B'72| 95 04 954 |541,000| 94 Sept) 96% July ee a a Sa 100} 106 |108 Hocking Valiey 68 1924.M&E 1007 L01}g 
Peru (Republic) 8s wi- 1932). __- 994 100 4,009; 99% Bept) 100% July Hercules Powder....-.- 100| 190 |2C0 |\Interboro R T 86 1922.M&S *96le| 97 
Russian Govt 6%s _.1919)..-.-.| 114¢ 13 | 27, 000; 11% Oct! 30% Apr OS” aaa 100| 101 |104 |/K C Term Ry 68'23.M&N15 1U0%s 101s 
PT, cicn<csosbes 12 | il 13 | 45,000) 10% Aw! 26% Apr | Loternational Salt...--. 100} 70 | 75 6s July 1931..----- J&J} 102 |104 
Russian Govt 5%s._..1921) 13 | 12 13 6,000° 12 Sept) 25 Apr | Tnternational Silver, pref 1100/7101 (103 ||Laciede Gas 7s Jan *20_F&A 101 10lie 
Serbs, Croats and Slovenes | | Lehigh Valley Coal Bales. #7512 80 ||Lehigh Pow Sec 68 "27-F&A} 9314) 94 
(Kingdom of) 88wi.1926 87'4| 46 RS 53,000! 80 Oct 96 Aug | Phelps Dodge Corp. --.-- 100! 165 \175 |\Sloss Sheff 8 & 1 66 '20_ F&A 9914) 99%, 
Switzerland Govt 5s 1929. 104 | 104% 104%) 46,000| ¥5% Jan! 107% Mar | oyal Baking Pow, com. 100 ’ __..||\Bwift & Co 7% 1925.A&016 10 114) 10 1% 
¢ Odd lots. * No par value. § Dollar per 1,000 marks. @ Ex-100% stock divi | 4 PretetrOd.. « . ~~~ - -- 0 100 00) 19? on notes Aug Oe ek ee 108 
sA* , . ‘ i 
dend. g Marks. & Correction. m Dollars per 1,000 lire fiat. é Listed ou the Stock maget Manufacturing. -100 0s 100 ‘10 8 Rubber 740 
Exchange this week, where additional transactions will be found. o New stocr * Per share. 0 Basis. d@ Purchaser also pays accrued dividend. e New stock. 


w When issued. 





rE x-civncie. y,x-righis. 





2 Ex-stock dividend. 





‘Flat price. 


k Last sale. m Nomina 


z Ex-div. 


wv Ex-ti gb ts. 


t Bx-stoek div. 
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RAILROAD GROSS EARNINGS 


The following table shows the gTOSS € arnings of various STEAM roads from which regular w eekly or monthly returns 
oan be obtained. The first two columns of figures give the gross earnings for the latest week or month, and the last two 
columns the earnings for the period from Jan. 1 to and including the latest week or month. The returns of electric railways 
are brought together separately on a subsequent page. 
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Leon. 1 to Latest Date. 


Current 
Year. 


ee 


Latest Gross Earnings. Latest Gross Earnings. 
Week or 


Current 
Month. Year. 


Jan. 1 to Latest Date. 





ROADS. 





| Previous 
Year. 





Previous 


Previous 
" Year. 


Year. 


Week or 
Month. 


Cc urrent 
Year. 


a 


} Previous 


Curren! 
Year. 


Year. 














1 
ROADS. 
1 
| 


&& 

17 ,574' 297, 164° 1 985. 276) 2, iB. 5: } Missouri Kan & Tex August 

Amer Ry Express... — 13230860) 165732: 50 64,968 .7 15/86 .696 .2 3 | Mo K & T Ry of Tex August 
Akron Canton & Y_iAu 186.745' 208.145 1,442. 301) 1.0238. 032 | Mo Kan & Tex Syst August 

Ann Arbor 4th ¥ aatent 17. 493° 142,793 3, 677,668) 3,674.197 | Missouri Pacific._.._ August ; 
Atch Topeka & 8 Fe August 16797939 17908777 115967469 122: 591692 | M »bile & Ohio 4th wkSept! 


“ee 
9.940.080'22.097.621 
3.222.457\17,964,669 


Alabama & Vicksb_|August 








Panhandle & S Fe August 683.249 1.196.343 4.796.377) 6.075.828 || Colum & Greenv.,August 
Gulf Colo & 8 Fe_|August 2.356.848 3,359,901 14,294,396 20,109,891 | Monongahela August 
Atlanta Birm & Atl_j|August 329,435, 230,888 2,495,342; 2,000,124 || Monongahela Conn_. 
Atlanta & West Pt_|Aucust 920 187) 9IE.5W 1 4584 839! 1.670 749 || Montour reo ‘t 
Atlantic City ‘August 737.050 752.749 3.315.484 3.371.196 Nashv Chatt & St L August 
Atlantic Coast Line. August 4,608,073 4,170,305 46, 198, 073 45,340, ‘469 || Nevada-Cal- Oregon 3d wk Se pt} 
Baltimore & Ohio -|Aucust 141942721 1702834836 176777 416)130707 169 || Nevada Northern _- ‘August 
B & O Chic Term_' August 274.673 232,303 1, 998 %.162 1,629,569 | Newburgh & Sou Sh August 
Bangor & Aroostook August 377.037, 404,116 5,271,998 Ne v Orl Great Nor- -2oaes 
Bellefonte Central. -|husust 9 922) 999 AA 133 D | N O Texas & Mex. August 
Belt Ry of Chicago_|August 590.753 550,193 3. 837°393 3.486.004 BeaumS L& W_.'August 
mer Q L Erie. August F gf 5,265 1,696.760 7,663,772 Q, 108,219 St L Browns & M August 
Bingham & Garfield August 3.317 12,058 126,162 128,707 | | New York Central__!August 
Boston & Maine___|August 6, 975 5.594 7,099,588 51,402,682 50,800,695 Ind +: arbor Belt.|August 
Bklyn E D Term___| August 2.398 119,528 1,061,723 87, 422 | Lake Erie & West | lune 
Buff Roch & Pittsb_ te — 380,428 10,696,659 11,429,732 | Michigan Centra) August 
Buffalo & Su 152, 173 865.357 1-313,902, | Clev CC & St L__'August 
Canadian Nat Rys. 4th co 4,121,602 3,459,552 82,373,712 89.571, 867 | Cincinnati North _| August 
Canadian Pacific___'4th wkSept 6,311,000 5,915,000 121 362000 132918000 | Pitts & Lake Erie August 
Oaro Clinch & Ohio_|August 583.882, 667.280 5,081,429 4,333,955 | Tol & Ohio Cent. August 
Central of Georzia._|Aucust 1.947 2823°1.72 °° @85 14,639,928 14,913,440 | Kanawha & Mich August 
Central RR of N J__|August 3.796.503 4,887 .844 30, 862. 6410 34, 668. 197 || N Y Chic & St Louis August 
Cent New England. ‘August 446.743 691,583 2 $i 0» Y Connecting. _.|August 
Central Vermont... August 604 .A38 630, 049 9 +! Y NH & Hartf__| August 
Charleston & W Car August 221 333 28 Y Ont & Western!|August 
Ches & Ohio Lines__|August 5.982.593 7.086 ‘883 5 225 | | N Y Susa & Western| August 
Chicago & Alton.__|August ; tA 713 3,091,248 7 885, 95 Norfolk Southern__'August 
Chic Burl & Quincy - |August 4502539 16494579 101747129 10 Norfolk & Western_'August 
Obicago & East []__'August t 810,522 2,547,973 15. 2.¢ Northern Pacific - -; August 
Chicago Great West August 2.204.138 2.3°0,9 27 Northwestern Pac_ .|August 
Chic Ind & Louisv.._ August 1,270,995 1,363,191 Pennsylv RR & Co. August 
Chicago Junction. . ‘(May 292 649 419.419 Bait Ches & Atl j|Auzust 
Chic Milw & St Paul August 14272 930 14381659 Cinc Leb & North August 
Chic & North West. August 1281 08838 14875 567 Grand Rap & Ind/June 
Chic Peoria & St L. August 133.209, 195,579 
Chicago River & Ind August 563,291) 
Chic RI & Pacific. _|Augrust 1081991 111209302 AR \7 2" 458 86. R18 .442 
Chic RI & Gulf__|August 528,638; 872,953, 3. 783. 184 5,144,123 
Chic St P M & Om_j|July 2.223 972\2.960 KAQIIS 279.723/15 307 Sil 
©Cinc Ind & Western August 344.135' 345.232 2.729.461 2.351.052 
Oolo & Southern... 3¢ wk Sept 514,894 568.047 16, a7 748 i. 627. 124 
Ft W & Den City_|Aue ust ROR .752)1 2.807) 6.039 607 bee! 
Trin & Brazos Va! August 152,422, 308,257 . 890, 578 i 876. $70 
Wichita Valley __.' August 98. 204 131.495 57. 
Oumb Val & Martin August R3.0 100,925 § 
ware & Hudson August 4,137,445 23,487, ‘150 30, 513, 775 
Del Lack & V estern|Auvust "47 5N 7509717147 .25,074 57.37 1.406 
Denv & Rio Grande August 133, ‘aon 3.114. rit 20.492 .224 20. 093: 104 
Denver & Salt Lake August f 32: 765,477 1.764.89 
Detroit & Mackinac August 
etroit Tol & [ront_| August 
Det & Tol Shore L__/August 
Dul & Iron a Range  - August 
Dul Missabe & Nor. August 
Dul Sou Shore & Atl < wk Sept 
Duluth Wino a nee August 
= s t Louis . August 
oo SS aon August 
isin Joliet & East_'|August 
1 Paso & Sou West| August 


August 
August 
Fonda Johns & Glov| August 
Ft Smith & Wes August 
Galveston Whart- --|Aueust ad 929.825 
a r _.. Augus .5§ 23, 228 807 
Georgia & Florida. August |! 99:424 5: 870. 44: 
Grand Trunk Syst__ 4th waseps 2,947,699 
Atl & St Lawrence Augus '248 
Ch DetCanG'T Jct — 
Det G H & Milw. August 
Grand Trk West. Aucust 
Great North System August 


Ba 061 ‘837 
227 RR 


807.1 919 14, 808, 088 3 13,757,280 230 
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56213 502 51816 506 397241 939 401955913 
107.48 1.6177 WG 3.072 
97 ‘728 
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3,199, 695 20. 607 ‘463 
158.741) 7AQ_ ONT 
477.556 5,166. 843 
2, 150,218 1.069.435 
1,894,763 1.829.662 9.316.179, 9,063,458 
8 G1'' 7197 942.414 47 5°?) "417/48 177 #41 
63133 868 58175 539 £00838 009 440551 595 
44 5a ef 51174] 1,087,874 
3. Te 042 4, O16. 422 24, 614. 000 24,437 .245 
119,515 98,145 837.4 ‘852, ave 
5,490 ,608,7,19?.099 48,999 095 66,254 95S 
1} 94 798 676 881| 728 ‘033 


Long Island_ ._|August 
Marv Del & Va August 
N Y Phila & Norf August 
Tol Peor & West. August 
W Jersey & Seash August 
Pitts CC & St L. June 
Pennsylvania Syst_. August 
Peoria & Pekin Un_|Aucust 
Pere Marquette-___| August 
Perkiomen ‘A 
Phila & Reading_. 
Pittsh & Shawmut_._ ! 
Pitts Shaw & North August 
Pittsb « West Va__ August 
Port Reading ‘August 
Pullman Company! \August 
Quincy Om August 
Rich Fred & Potom. Augen 
Rutlaod August 
St Jos & Grand Isl'd August 
St Louis-oan Fran__ August 
Ft W & Rio @ran_|Aucust 
St L-S F of Texas August 
St Louis San Fr Sys/Aucust 
St Louis Southwest_' August 
St LS W of Texas August 
Total svstem _ 4th wkSept 
St Louis Transfer__ August 
San Ant & Aran Pass August 
San Ant Uvalde & G August 
Seaboard Air Line... July 
Southern Pacific... August 
Atiantic SS Lines. August 
zona Eastern. August 
Galv Harris & S A August 
Hous & Tex Cent. August 
Hous E & W Tex. August 
Louisiana West__ Aucust 
Morg La & Tex_. August 
Texas & New Orl_ August 
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177 030 
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607 .93 | 
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54.F86 $42 ; 
11,181,430 
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.219.196 3.173.979 
16717507 17544289 
977.042 910.391 
247.448 1AG.7H4 
1,872,569 2,153,292 
1,236, =. 1,213.870 








Green Bay & West. August 
Gulf Mobile & Nor. August 
4ulf & Ship Island. August 
Hocking Valley__.. August 
Dilinois Central__.. August 
Illinois Central Syst August 
Internat & Grt Nor. August 
Internat Rv of Me__ August 
Kan City Mex & Or August 
K C Mex & O of Tex August 
Kansas City South. August 
Texark & Ft Sm_. August 
_ Total s ystem____|August 
Kan Okla & Gulf___! August 
Lake Sup & Ishpem._ nususs 
ke Term Ry 
Lehigh & Hud River yn 
penign & & a Eng. Aususcg 
alle ugust 
ry oy & ah Lake August 
Louisiana & Arkan_ August 
Louisiana Ry & Nav Aucust 
Louisville & Nashv. August 
Louisv Hend & St L August 
Maine Cent August 
Midland V: omy --- Ausust 
Mineral R 


ange 3d wk Sept 
& St Louis 4th whens 


Minnea 
Minn 8St P& SS M. August 
Mississippi Central. August 
Mo'& North Arkan_ Tolv 





43411 ,435.03 ; 
74640 12386163 95.717.659 92. red 040 
27039) 13999381) 107466104 : 
if 179 1,405,157; 8,868,205)1 
93; 172,280 1.899.918 
239.461 
207 .583 
1,679,784 
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4, 897. B62 6.592931 40.177 067 49:751.470 
1.532.802 1.597.533 12.616. ‘187. 
230. 197 enna 





2.493.794 | 
12,616,308 wr ho | 


| Wabash Railroad __| 


| Western Ry of Ala__ 


3 
9,482, 502 11122010 81. 
374.446 751.6 
560,488 1,361.33? 
315.620, 372.748 
183.115, , 
99.141 
107 .943 
638.335) 
239.582 
610 


340.558 


Southern Railway... August 
Ala Great South. August 
Cin N O & Tex P_ August 
Georgia Sou & Fla August 
New Orl & Nor E. August 
Northern Ala___. August 

Spokane Internat'l. August 

Spok Portl & Seattle August 

States Island R T_. August 

Tennessee Centril__ August 

Term RR Assnof StL August 
St L Mer Bdge T. August 

Texas & Pacific____'August 

Toledo St L & West_'August 

Ulster & Delaware__ August 

Union Pacific ‘August 
Oregon Short Line August 
Total system____|August 
Ore-Wash RR& N August 

Vatoa RR (Penn) - . August 


h 
Vicks Shreve & Pac. 
Virginian Railroad. 
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Western Miuarvland. 
Western Pacific____'A 
August 
Wheel & Lake Erie_ August 
Wichita Falls & NW Aucust 
Yazoo & Miss Valley August 
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AGGREGATE OF GROSS EARNINGS—Weekly and Monthly. 





Weekly Summaries. 


Current Previous 


Increase or 
Year. 


Decrease. % 


Increase or 
Decrease. 


Current Previous 
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Monthly Summaries. ear. % 
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Mileage. Curr.Yr. Prev.Yr. $ 

October 23 —105922 430 16.54 

November ..236 — 126027 666 | 21.34 

D 233: . 224,784 406,864,055) 527.480 22. 

d : 234,636 393,892, 529 16. 08 
234,880 400, .580 


772, 
234.202 473.433.8386) 157.374.4860! +16.059.426 
234,338 416,240,237) 32.196 .647| —15,565,410 
234.051 447,299, 150|443.229,399| +4,069,751 
934568 472.383,993:440,007.081) +12.376,822 
934'556 442.736.397 462.696.9886 —19.960.589 

















9) 
July. ine ano aoe: 235.082 
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of September. 














Latest Gross Earnings by Week.—In the table which 
follows we sum up separately the earnings for the fourth week 
The table covers 12 roads and shows 9.18% 
increase in the aggregate from the same week last year. 






















































































































































































Fourth Week of September. 1922. 1921. Increase.| Decrease. 
$ | $ $ 
OE a ee ee | 317,408| 142.792 -~---.-- | 25,299 
Buffalo Rochester & Pittsburgh! 567,646) _ 380,428} 187,218) ------ 
Canadian National Railways_--| 4,121,602) 3,456,552; 665,050) ------ 
Canadian Pacific...........- -| 6,311,000) 5,915,000; 396,000; ------ 
Grand Trunk of Canada- ----- | " 
Grand Trunk Western - - - - - - +} 2,947,699, 2,940,151 r 548! ole Baiee 
Detroit Grand Haven & Mil | | 
Canada Atlantic. __-._-----} . am - | 
Minneapolis & St Louis- - ----- : 352,837; 363,870) ------ ' 11,003 
lowe Uemtral. .....cccscecse] | Lo 
BE C6 Gi ikidndtiooenean 494,798 482,545) . <henes 
St Louis Southwestern ------- 766,291; 680, ~— OF 
Total (12 roads) .......ca-< 15,679, 366 14,361, 643. 1,354,055) 35,332 
Net increase (9.18%)-_-------- Linwinbesa" daimmaadt iB: s, Tipaenaee 






































reported this week: 





































































































1922. 1921. 1922. 
$ $ 

Alabama & Vicksburg— 

August .... 217,574 297 ,164 13,546 

From Jan1 1,985,276 2,151,522 310,488 
American Railway Express— 

August -___12,929,459 16,403,191 275,590 
from Jan 1 77,898,174 103099,444 1,695,210 
American Tel & Tel— 

August ____ 5,564,300 4,910,485 2,878,608 

From Jan 1 42,216,209 38,200,237 22,008,049 
Atch Topeka & Santa Fe— 

August ____16,797,939 17,908,777 4,344,950 

From Jan 1 115967469 122591,692 26,512,403 

Gulf Colorado & Santa Fe— 

August ___. 2,356,848 3,359,901 727,709 

From Jan 1 14,294,396 20,109,891 2,137,747 

Panhandle Santa Fe— 

August _... 683,249 1,108,343 82,691 

From Jan 1 4,796,377 6,075,828 248,371 
Atlanta Birm & Atlantic— 

August .... 329,435 230,888 —§,501 

From Jan 1 2,495,342 2,000,124 —235,045 
Atianta & West Point— 

August... 230,167 215,509 32,598 

From Jan 1 1,584,830 1,670,749 241,249 
Baltimore & Ohio— 

Balt & Ohio Ch Terminal— 

August ..._. 274,673 232,303 —8,705 

From Jan 1 1,998,162 1,629,569 192,573 
Bangor & Aroostook— 

August _.._.._ 377,037 404,116 —69,328 

From Jan 1 5,271,998 4,551,464 1,625,832 
Belt Ry of Chicago— 

August .... 500,753 559,193 142,828 

From Jan 1 3,837,393 3,486,004 1,275,601 
Bingham & Garfield— 

August - 23,317 12,058 —5,859 

From Jan1 126,162 128,707 —116,457 
Brooklyn E D Terminal — 

August... 142,398 110,528 65,931 

From Jan 1 1,061,723 871,422 433,133 
Buffalo Rochester & Pittsburgh— 

August ._.. 990,873 1,256,683 -—-430,198 

From Jan 1 8,815,025 9,479,874 —186,518 
Central Vermont— 

August - 604,638 680,049 50,384 

From Jan 1 4,556,861 4,587,259 426,575 


Charleston & West Carolina— 
August ___. 221 333 246,778 
From Jan1 2,184,616 

Chesapeake & Ohio Lines— 


2,196,628 oli 


August ___. 5,982,593 7,086,883 1,072,279 

From Jan 1 56,639,225 56,960,647 13,937,987 
Chicago & Alton— 

August ____ 1,891,713 3,091,248 —120,277 

From Jan 1 17,885,495 20,189,008 2,428,176 
Chicago Burlington & Quincy— 

August ____14,502,539 16,494,579 2,295,551 

From Jan 1 101747129 108921,172 23,312,824 


Chicago Great Western— 


August ____ 2,204,138 2,320,927 341,944 

From Jan 1 15,442,416 15,952,505 1,813,314 
Chicago Milw & St Paul— | 

August ____14,272,931 14,381,660 3,714,421 

From Jan 1 98,124,035 94,348,780 15,858,303 
Chicago Peoria & St Louis— 

August ___. 133,209 195,579 —19,531 

From Jan1 1,439,441 1,331,053 —50,527 
Chicago River & Indiana— _ 

August ___- EE 209,455 

From Jan 1 1,917,857 ee Coat 746 492 
Chicago Rock Island & Pacific— 

August ___.10,819,211 12,922,058 1,986,966 


From Jan 1 76,993,458 86,818,452 
Chicago RI & Gulf— 


August._.. 528,638 872 ,953 109,028 
From Jan 1 3,783,184 5,144,123 711,209 
Chicago Rock Island Lines— 7 
August ____11,347,850 13,797,646 2,095,994 
EO ORF eee CN eee 
Cincinnati Ind & Western— 
August_._.. 344,135 345,232 52,742 
From Jan1 2,729,461 2,351,052 321,892 
Colorado & Southern— i 
August ____ 1,182,087 1,159,381 225,631 
From Jan1 8,419,803 8,176,635 1,871,817 
Ft Worth & Denver City— 
August 893,752 1,032,607 346,210 


From Jan 1 6,030,047 7,319,328 
Trinity & Brazos Valley— 


August __.. 152,422 308 ,257 18,747 
From Jan1 1,890,578 1,876,870 228 ,463 
Wichita Valley— 

August -__- 98,204 131,495 « 30,347 
From Jan 1 769,640 1 ,057 ,257 201,393 

Cumberland Valley & Martinsb— 

August __-_- 83 ,053 100,925 20,740 
From Jan 1 589,680 974,606 101,654 








14,774,909 


2,078,158 


1921. 
$ 


64,714 
145,563 


383 ,672 
2,128,612 


2,495,053 


19,391,941 


8,902,719 


35,497 ,442 


2,020,918 
5,903 ,974 


615,608 
1,540,037 


—114,713 


-1,130,406 


48 457 
205,081 


31,719 
—152,725 


81,278 
573,385 


161,342 
747,071 


—25,713 
—173,195 
36 ,955 
255,954 


66 352 
284,079 


1,549,145 
11,000,971 


796,604 
2,394,476 


5,415,114 
25,659,115 


558,543 
2,343 ,293 
3,275,086 
8,955,948 


7,439 
—287,788 


3,320,035 
15,053,846 


377 ,644 
1,196,232 


3,700 ,452 


—30,763 


246 ,487 
1,538,321 


462,903 
2,402,440 


102,435 
211,421 


52,383 
315,209 


27 ,450 
393,559 


1922. 
$ 


—2,933 
153,288 


81,524 
545,817 


2,344,688 


17 ,907 ,603 


2,774,056 


17,743,750 


642,809 
1,572,198 


63,770 
69,087 


—20,510 


21,489 
156,498 
— 60,193 


—87,761 
1,242,425 


106,914 
994,026 


—10,095 
—155,969 


59,444 
381,383 


—465,671 
—471,502 


32,788 
285,071 


24 
426,386 


803,113 
11,789,382 


—196 ,204 
1,824,969 


1,369,748 
15,945,741 


262,573 
1,165,446 


2,868,419 
9,351,945 


—29,103 
—126,726 


164,813 
598,142 


1,441,101 
19,490,997 


95,187 
616,133 


33,153 
199,913 


159,351 
1,331,372 


302,890 
1,748,410 


11,743 
172,315 


24,331 
153,356 


14,468 
67,255 


Net Earnings Monthly to Latest Dates.—The table 
following shows the gross and net earnings with charges and 


surplus of STEAM railroad and industrial companies 


—Gross from Ratlway— —Net from Ratlway— —Net after Tazes—— 


1921. 
46,422 


181,594 
1 ,035,609 


2,126,226 
16,673,109 


7,214,867 
27,785,995 


1,949,236 
5,301,088 


593,403 
1,379,213 


—133,120 
-1,281,711 


40) ,741 
97,577 

— ,636 
—450 ,740 


47,917 
299,684 


131,080 
933,117 


—32,151 
—216,909 


40 ,606 
202,379 


31,351 
2,577 


—42,708 
—923,261 


—9,428 
—163,509 


710,275 
1,727,840 


4,375,969 
19,004,488 


480,641 
1,773,409 


2,510,619 
2,928,636 


—3 ,842 
—365,715 


2,815,182 
11,420,490 


364,734 
1,093 ,563 


188,560 
949,432 


404,297 
2,147,859 


94,195 
154,141 


41,600 
264,485 


19,509 
350,003 


| 





—Gross from Ratlway— —Net from Railway— 
1922. 1921. 1921. 
$ 
Denver & Rio Grande— . 
August _.__._ 3,133,441 3,114,321 863,595 368 ,482 
From Jan 1 20,492,224 20,093,104 5,330,240 2 ,487 ,439 
Denver & Salt Lake— 
August ____ 165,896 325,681 41,295 51,882 
From Jan 1 765,477 1,764,899 —90,248 —49.870 
Detroit & Mackinac— 
August ____ 201,827 199,793 52,284 57,951 
From Jan1 1,197,940 1,300,598 54,349 102,798 
Detroit Toledo & Ironton— 
August ___. 719,708 802,771 —141,491 254,525 
From Jan 1 6,021,610 5,159,963 1,351,050 954,237 
Detroit & Toledo Shore Line— 
August _- 267 .S84 291,835 135,438 159,427 
From Jan 1 2,297,350 1,753,100 1,204,659 665.875 
Duluth & Iron Range— 
August ___. 1,257,614 791,248 719,604 462,499 
From Jan1 4,773,220 3,700,772 1,815,061 549,577 
Duluth Missabe & Northern— 
August _.._. 3,170,708 2,188,959 2,241,355 1,554,059 
From Jan 1 9,752,158 8,754,680 5,016,315 3,432,396 
Duluth South Shore & Atl— 
August... 438,596 409,716 126 ,058 36,137 
From Jan 1 2,838,604 3,046,164 211,364 —171,129 
Elgin Joliet & Eastern— 
August __._. 1,097,303 1,454,091 219,351 510,635 
From Jan 1 13,337,175 13,129,540 5,147,479 3,405,405 
Fort Smith & Western— 
August ___- 152,053 125,576 39,318 4,717 
From Jan 1 1,018,004 1,153,232 155,804 —37,797 
Georgia & Florida— 
August ___. 99 424 105,531 12,256 412 
From Jan 1 870,447 925,194 129,585 —62,198 
Great Northern System— 
August __._. 9,884,359 9,605,158 2,567,525 2,307,236 
From Jan 1.61,629,935 59,652,907 12,789,442 6,699,502 
Gulf Mobile & Northern— 
August _.... 319,249 324,650 65,393 39,053 
From Jan1l_ 2,911,612 2,693,417 765,850 152,008 
wulf & Ship Island — 
August _ 258,516 236,428 78,955 47,149 
From Jan 1. 1,948,829 1,861,883 557,999 265,303 
Hocking Valley— 
August ____ 1,071,434 1,435,031 127,138 467,022 
From Jan l_ 8,316,023 9,171,558 2,348,578 762,968 
Illinois Central— 
August ____14,074,640 12.386,.163 2,950,862 1,941,774 
From Jan 1.95,717,659 92,828,040 22,169,292 16, 569 565 
[lliinois Central System— 
August ____15,727,040 13,969,382 3,191,996 1,973,452 
From Jan 1 107456,105 105908,925 23,288,152 17,512,264 
Internat’! & Great Northern— 
August ___. 1,177,179 1,495,157 212,105 164,574 
From Jan 1_ 8,868,205 12,466,737 1,407,381 951,884 
international Ry in Maine— 
August... 158,993 172,280 —12,456 —29,931 
From Jan 1 1,800,218 1,919,624 230,420 118,287 
Kansas City Mex & Orient— 
August ___- 112,704 239,451 13,843 73,706 
From Janl. 890,827 1,225,605 —77,974 ~—160,734 
Kan City Mex & Or of Tex— 
August __. 113,988 207,583 7,792 2,987 
From Janl. 967,797 1,426,683 —161,558S -—318,847 
Kansas City Southern— 
August - 1,549,661 1,679,784 324,965 481,911 
From Jan 1 11,629,597 13,298,298 2,753,160 3,605,257 
Texarkana & Fi Smith— 
August 177,909 206,873 117,877 105,022 
From Jan 1. 1,323,708 1,468,259 517,345 912,132 
Kansas Oklahoma - Gulf— 
August . 425 176.863 90,022 14,754 
From Jan ee * 822. 628 1,530,201 493,544 47,528 
Lake Superior & Ishpeming — 
August 59,386 71,633 177 ,230 29,502 
From Jan 1 f 735. 726 175,889 319,015 -—211,714 
Lehigh & New England— 
August ___- 276,091 437 362 — 90 140,533 
From Jan 1 2,493,724 3,048,067 107,951 665,082 
Los Angeles & Salt Lake— 
August __.. 1,532,802 1,597,533 228,820 203,444 
From Jan 1_12,616,308 13,187,688 1,993,618 1,945,063 
Louisiana & Arkansas— 
August ___- 280,197 261,001 122,355 28,595 
From Janl 2,206,402 2,196,297 674,565 310,192 
Louisiana Ry & Navigation— 
August _.... 293,588 456,159 83,170 191,407 
From Jan 1 2,168,578 2,618,919 300,405 525,353 
Louisville Henderson & St Louis— 
August.... 304,834 253,948 107,618 82,534 
From Jan1l 2,112,411 1,892,969 583,915 323,853 
Minneapolis & St Louis— 
August _- 1,277,886 1,502,760 252,308 259,148 
From Jan 1. 9,940,958 10,332,799 1,574,988 237,173 
Minn St Paul & Sault Ste M— 
August _ 4,526,505 3,959,470 1,641,560 §30,951 
From Jan 1_28,.943,855 26,872,985 5,674,779 459,040 
Mississippi Centrai— 
August _- 118,34] 94,033 4,061 4,398 
From Janl. 65,203 693,862 119,755 53,442 
Missouri Kansas & Texas— 
August ____ 2,651,021 3,257,209 746,371 1,106,654 
From Jan 1_19,940,0S0 22,097,621 6,896,168 4,191,486 
Mo Kan & Tex Ry of Texas — 
August ___. 1,645,628 2,379,554 118,145 681,416 
From Jan 1_13,222,457 17,964,669 2,860,763 3,750,571 
Mobile & Ohio-— 
Columbus & Greensville— 
August ___- 133,214 101,997 36,211 —9 441 
From Janl. 983,696 957,116 198,116 -—146,013 
Monongahela— 
August ___- 251,293 363,275 48,021 162,525 
From Janl. 2,118,461 2,557,671 777,237 527,459 
Monongahela Connecting— 
August __. 96 ,035 49.719 —22,102 3,580 
From Jan 1. 1,051,837 462,814 201,145 —27,485 
Nevada Northern— 
August ___. §4,101 1§,823 34,022 —7,268 
FronJanl. 312,892 240,262 116,793 36,745 
New Orleans Texas & Mex— 
August ___. 175,415 215,581 26,771 55,603 
From Jan 1. 1,677,334 1,729,535 470,091 429,809 
Beaumont Sour Lake & W— 
August ___. 150,985 184,057 25,603 42,934 
From Jan 1. 1,341,931 1,482,635 373,162 355,136 
St Louis Brownsv & Mex— 
August .... 537,150 590,272 271,050 256,186 
From Jan 1. 3,518,341 4,011,798 1,229,906 928,732 
New York Central— 
Iniiana Harbor Belt— 
August _... 875,405 756,304 283,364 237,056 
From Jan 1. 6,305,071 5,834,588 2,262,669 1,060,647 


1922. 
$ 


696 ,417 
4,056,050 


32,294 


42,283 
—28,009 


—154,054 
1,050,283 


635,300 
1,480,886 


2,030,283 
3,995,674 


93,068 
—40,905 


131,017 
4,447,652 


33,167 
109,510 


5,877 
79,049 


1,847,573 
7,625,598 


33,195 
§12,575 


60,982 
414,245 


41,924 
1,630,857 


2,182,355 
14,758,951 


2,216,034 
14,931,070 


177,579 
1,135,126 


—28,456 
102.420 


7,381 
—142,702 


1,777 
—209,884 


229,512 
.976,914 


| id 


105,208 
432,315 


80,425 
£14,487 


171,744 
273,715 


—7,335 
31,790 


116,421 
1,107,529 


86,53 
503,018 


67,058 
170,034 


84,932 
435,956 


181,625 
1,047,515 


1,390,756 
3,646,114 


-2,198 
69,764 


619,532 


5,533,176 
63,978 
2,442,778 
30,540 
158,975 


40,021 
713,073 


24,026 
183,845 


26,677 
66,637 
5,942 
324,780 


20,479 
339,200 


258,690 
1,114,062 


244,573 


1,951,568 


—Net afier Tazes—— 


1921. 
$ 


218,185 
1,299,052 


43,882 


—113,991 


46,951 


236,165 
$61,303 


145,427 
562,875 


413,612 
314,559 


1,438,978 
2,592 ,326 

9,137 
— 409,250 


413,415 
2,827,505 


—302 


—125,470 


1,568,387 
793,954 


16,003 
2,554 
28,013 
108,784 


386,749 
90,933 


1,268,838 
11,229,857 


1,180,836 
11,286,088 


124,679 
—44,931 
—1,713 


65,666 
—225,086 


—3,163 
—368 ,072 


404,245 
2,986 ,696 


125,080 
541,458 


96,783 
1,170,545 


oe 


75,166 
264,764 


183,892 
—370,331 


367,876 
~—1,776,268 


—10,478 
—104,254 


$10,437 
2,961,299 


632,492 
3,361,901 


—12,307 
—110,463 


3° 870 
295,159 


38,752 
327,086 


240,983 
$09,588 


219,998 
884,12 
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—<GJross from Ratlway— —Net fue 


1922. 1921. 
3 
orthern 
228,857 
2.206.703 


Pacifie 


Cincinnati N 
Acmest 
From Jan 1. 

Northern 
August . 8,539,793 8. 
From Jan 1_.558,448,288 57, 

Northwestern Pacific— 
August ___. 874,785 959.849 
From Janl. 5,225,200 ,609 ,266 

Pennsy!vania RR & Co— 

Cincinnati Lebanon & Nor— 
August ___- 97,228 
From Jan 1. 707,715 
N Y Phila & Norfolk 
August ___. 818,575 
From Jan 1 5,166,543 
Toledo Peoria & Western— 
August 147,012 
From Janl1l 1,059,435 

Pittsburgh «& wrout 
August _ 117,491 
From Jan | 676,551 

Pittsburgh & West Virgini: 
Augus' i 91,9 oa 
From Jani 1,795,927 

Pullman Company— 
August _... 5,957,687 
From Jan 1 42,846,815 

Quincy & Omaha & Kans 
August ...- 93.371 124,142 
From Jan | 693,526 860,009 

Richn ond Fred & Potomac— 
August . " 895,213 705,149 
From Jan 1 7,138, fli 6,920,849 

St Joseph & Grand Isiand— 

August _. 275,271 296,925 
From Jan 1 2,014,567 2,111,007 

St Louis-San Francisco 

Ft Worth & Rio Grande— 
August 122,836 
From Jan | $2 221 
St Louis-San Fran of T 
August .. 164,256 
From Jan il 1,103,760 

St Louis Southwestern 
August ___. 1,505,5: 1,323 ,93:! 
From Jan 1 11,151, 430 10,950,955 

St Louls Southwest of ‘Te 
August __.. 607 ,934 §39,2' 
From Jan 1 4,647,811 4,3894,%: 

San Antonio & Aransas Pass— 
August ___. 551,160 6§58,: 
From Jan 1 495,540 4,028 

San Antonio Uvalde & G— 
August __.. 102,533 l 
From Jan 1 714,028 s 

Southern Pacific— 
August __. 16,717,507 


402,246 
<,450,912 


21,239 
2. 


9 
225,814 


Shs 


227,039 
1,547,004 
5,873,972 

44,169,890 

as City 


167 S65 
1,137,039 
exas— 

177 ,O3% 
1,231,202 


45 2 


xas-—— 


29, 
43, 


17,544,289 


From Jan 1 LI5&87: 5721 126035, 011 3 


Arizona Eastern 
August . 267 ,44% 


‘ 159.765 
From Jan 1 2,061,969 


1,923,187 


1922 
$ 


-19,550 
456,747 


2,207,734 
o' 19,982 


344,303 
1 538,176 


16,509 
308,538 


2,609,191 
4,982,747 


2,027 


252,392 


-_ 


6,2: 
-145,75 


59 
51,4656 
{ f 
i20,408 


632,674 
4,169,253 


23,986 
799,636 


134,045 
22,960 


33,503 
161,697 


5,364,619 
2,635,545 


87,435 
735,470 


Galveston Harrisburg & San Antonio— 


August __.. 1,872,596 2,153,292 
From Jan 1 13,983,419 16,803,557 
Houston & Texas Central— 
August .__. 1,236,624 1,213,870 
From Jan 1 9,213,478 8,337,077 
Houston E & W Texas-— 
August ___. 308,215 
From Jan 1 2,003,695 
Louisiana Western- 
August 322,948 132,34: 
From Jan 1 2,709,674 2,! 908 6: 
Morgan's L oulsiana & Tex: as- 
August - 20,001 ’ 
From Jan l 5.01: 3,226 
Southern Pacific Co— 
August ___. Gxt ¥~ 7 
From Jan 1 5,652, 
Southern Railway 
August . 9,482,594 11,122,010 
From Jan 1 81,398,509 383,926,262 
Cine New Orleans & 
August 560,488 1,361,53 
From Jan 1 10,737,259 11,567,205 
Georgia Southern & Fiorida 
August . me $15,620 372,768 
From Jan 1 3,041,910 2,989,645 
New Orleans & Northeastern— 
183,115 519.638 
$3,575,047 4,266,988 
Alabama-—- 
August _... 99,141 
From Janl 861,742 
Spokane International— 
August _ _- 107,843 118,611 
From Jan 1 741,449 $57 ,340 
Spokane Portland & Seattle— 
August... 638,336 688,918 
From Jan 1 4,663,836 4,873,053 
Tennessee Central-— 
August ___- 649 202,884 
From Jan 1 190,680 1,559,806 
Term RR Assn of St Louis— 
St Louis Merch Bridge 
August ___- 323,655 
From Janl1 2,366,411 
Texas & Pacific— 
August 2,617,790 3,050,130 
From Jan 1 19,302,585 23,601,737 
Toledo St Louis & Western— 
August 1,025,764 888 ,005 
From Jan 1 6,839,989 5,982,490 
Union Pacific— 
August ____10,233,061 


278 9 554 
1,890,350 


") 
+* 


From Jan 1 
Northern 


$18,185 
2,338,065 


12,008,160 


17.877 
Texas Pacifice— 


Terminal— 


390,523 


2,110, 274 


12.636 


O59 
S17 


,1i4 


3,554 


2,126,101 


669 


77 4 
0,404 


37,605 
209,854 


226,605 
1,649,587 


—1,449 


—171,131 


111,192 
661,560 


620,581 
3,443,918 


413,401 
2 ,362 ,056 


3,312,588 


From Jan 1 63,731,340 70,031,399 19,032,825 


Oregon Short Line— 

August __.. 3,103,085 3,537,404 

From Jan | 22,076,635 21,780,680 

Oregon-Wash RR & Navigation— 

August __._. 2,758,855 2,398,442 

From Jan 1 17,732,338 138,530.140 
Utah— 

August... 196,019 95,033 

From Janl 1,116,999 721,478 
Vicksburg Shrevep & Pacific— 

August .... 255,552 350,823 

From Jan 1 2,393,820 2,716,0v1 
Western Pacific— 

August _... 1,124,213 1,238,034 

From Jan 1 7,317,294 7,811,654 


691,236 
5,205, 381 


267 ,607 
809,671 


47,078 
339,920 


18,625 
414,914 


194,746 
1,079,100 


Ratlway— —Ne after Tazes—— 


1921. 
$ 


148,097 
655.661 


2,398,991 
4,972,482 


376,217 


1 485,856 


§ 720 
—129,7389 


“124,125 
— 404 663 


-,214 
288,512 


2.747 
107,619 


57 676 
—248,737 
»224,154 
»212,552 
—-49 ,082 
—128,389 


170,435 
1 373,633 


46 ,568 
163,938 
52,954 
84,489 


34,396 
57,148 


506,531 
4,696 ,669 


07 626 
—805 ,633 


180,621 
—22,372 


46,615 
201,471 


6,032,740 


30,672,096 


—1,873 
244,203 


499,080 
2,376,910 


220,759 
$84,804 


75,744 
244,479 


176,543 
669,97 


-11,192 
247,435 


15,058 
61,201 


33,252 
234,605 


262,942 


1,463,299 
9,748 
—99,548 
98,472 
368,830 


950.347 
4,014,486 


295,517 
1,196,184 


4,684,744 


21,297,345 


1,068,738 
4,211,393 


420,812 
1,393,209 


22,389 
60,074 


104,047 
436,165 


358,765 
1,003,738 


1922. 
$ 


31,532 


330, 344 


1,483,312 
4,008,914 


295,219 
1,159,344 


~116.488 


27,062 
-107,730 


9 073 
189,476 


2,338,379 
2,812,575 


—1,898 
—54,792 


221,936 
2,029,217 


17,565 
111,567 
3,751 
178,836 


49,504 
113,690 


543,119 
3,625,251 


48,100 
-992,555 


120,536 
—$9,615 


30,514 
137,799 


4,031,153 


21,842,402 


339,985 
1,698,053 


259,621 
1,468,719 


66,650 
249,898 
38,636 
413,704 
%,209 
148,594 
25,5383 
281,060 


14,051,651 


-203,950 
-~——39,308 


135,266 
268,773 


32,125 


165,92 


142,460 
975,801 


-1,795 
—177,412 
93,493 
510,023 


520,090 
2,966 346 


365,401 
1,982,985 


2,718,482 
14,412,807 


412,166 
2,992,37S 


86 ,566 
—639,969 


40,934 
288,778 


1,211 
261,395 


118,498 
407 ,876 


1921. 
$ 


167 


1. 
528,400 


ol, 
28, 


1.707 O77 
798,005 


-193,764 


339 


—145 
— 550 366 


368 627 


2,621 
116,509 


84,958 
443,099 


952,418 
30,906 


53,232 
~162,055 


132,325 
1,094,219 


33,4: + 

50, 

29,368 
154,141 


32,901 


—72,684 


436 ,437 
3,246,477 


~$1,75: 


52 
998,425 


166 470 
—131,282 


43,800 
178,770 


4,682,966 
22,716,100 


—23,746 
68,198 


457,415 
2,030,877 


192,490 
563,505 


456 ,986 


178 
316,661 


86,216 
—228,930 
1,967, 484 

7,344,893 


50,932 
1,130,601 


—12,031 
——391,343 


765,964 
5,144 
—137,900 
70,653 
235,474 


839,225 
3,005,661 


259,100 
917,218 


4,101,884 
17,156,810 


763,315 
2,065,046 


240,126 
—55,823 


14,340 
—5,617 
80,264 
302,870 


263,857 
369,052 





—Gross from Ratlway— me from Ratlway— —=—Net ater Tases-— 


1922. 
3 


1921. 
$ 


Western Ry of Alabama 


August _.__ 
From Jan 1 


231,269 
1,642,657 


Wheeling & Lake Frie— 


August 


Wichita Falls & Northw 
August ___- 
From Jan 1 

Yazoo & Mississippi Va 
August ___- 


oa 990,118 
From Jan1l 8,995,182 


153,518 
973,252 


1,652,400 
From Jan 1 11,748,446 13,080,885 


estern-— 
395, 

1,904, 

lley— 


214,841 
1,637,741 


1,582,179 
9.808.359 


1,583,219 


58,959 
352,343 


—105.550 
1,891,984 


49.409 
115,107 


151,182 
1,11 860 


1921. 


44,565 
172,498 


478,201 
1,963,710 


229,832 
625,296 


31,678 
942,599 


1922. 


43,293 
267 ,265 


—193,692 
1,008,180 


38,429 
20,130 


33,679 
172,319 


1921. 
$ 


38,688 
107 ,359 


369,151 
1,322,442 


218,869 
538,005 


—88,002 
56,231 


ELECTRIC RAILWAY AND PUBLIC UTILITY CO’S. 





Name of Road 
or Company. 


| 
] 
i 


Latest Gross Earnings. 


Jan. 1 to Latest Date. 





’ 


Week or ; Current 


Month. 


Year. 


| Previous 
Year. 


' 
} 


Current 
Year. 


Previous 
| Year. 





Adirondack Pow & Lt 


Alabama Power Co. 
Amer Power & Light_ 
American Rys to. . 
Amer Water Wks Elec 
Appalachian Pow Co- 


Arkansas Lt & Power' 


Asheville Pow & Light 
Associated Gas & Elec 
Atlantic Shore Ry--- 
Zangor Ry & Elec Co 
kBarceiona Tr Lt & I’ 
Baton Rouge Elec Co 
Beaver Valley Trac_. 
Binghamton Lt H & P 
Blackstone ValG & E 
fBrazilian Tr, Lt & P. 
Lklyn Rapid ‘Transit - 
Bklyn City RR_- 
Bkiyn Heights (Rec) 
Bklyn Qu Co & Sub 
Coney Isl & Bklyn- 
Coney Isl & Graves 
Nassau Electric- 
N Y Consolidated - 
South Brooklyn- -- 
Cape Breton Elec Co-_ 
Carolina Pow & Light 





August 
.|August 
July 
Viarch 
July 
August 
July 
August 
August 
March 
July 
August 
August 
August 
August 
|August 
August 
‘August 





_|August 


June 
June 
June 
June 


_| June 


June 
June 
Auzust 
August 


Central Illinois Lt__._.|M 


Cent Miss Vall Elec_. 


Ohattanooga Ry & LtiM 


Cities Service Co__-_- 
City Gas Co, Norfolk 
Citizens Trac & subs. 
Cleve Paines & East- 
Colorado Power 
Columbia Gas & Elec 
Columbus E[Electric_-—- 
Com’'w'lth Pr,Ry &Lt 
Connecticut Pow Co- 
Consumers Power Co 
Cumb Co Pow & Lt-_- 
Dayton Power & Lt__ 
Detroit Edison Co__- 
Detroit United Ry__- 
Duluth-Superior ‘Trac 
UVuquesne Lt Co subs 
light and power cos 
East St Louis & Sub_- 
Kastern Shore Gas& El 
Eastern Texas Elec_- 
Edison El Lil of Brock) 
El Paso Electric_- -- 
El Lt & P of Abington! 
& Rockland 
Erie Lt Co & subsid_- - 
Fall River Gas W:« rks) 
Federal Lt & Trac Co) 
Fort Worth Pow & Lt! 
aay. Houston Elec- 
Gen G & E!l & Sub Cos 
Georgia Ry & Power 
Great Western Power’ 
Harrisburg Railway~.- 
Havana Kl Ry,Lterr'| 


Haverhill Gas Light - -| 


Honolulu Rap Trans- 
Houghton Elec Light- 
tiudson & Manhattan 
Hunting’n Dev & Gas 
Idaho Power Co__-_-.- 
[ilinois ‘Traction 
indiana Power Co... 
[Indiana Service Corp. 
[nterborough Rap Tr} 
Kansas City Pow & Lt 
Keokuk Electric_ - -- 
Kentucky Trac & Ter 
Keystone Telephone - 
Key West Electric Co) 
Lake Shore Electric_ 
Lexington Util & Ice. 
Long Island Electric- 
Lowell Elec Lt C orp. 


Manhat Bdge 3c Line). 


Manhattan & Queens 
zMarket Street Ry~-- 
Metropolitan Edison _ 
Milw Elec Ry & Light) 
Miss River Power Co. 
Munic Serv Co & subs 
Nashville Ry & Lt Co 
N euraske Power Co. 
Nevada Calif Electric. 
New Bedford G & Lt- 
New Eng Power Sys. 
N J Pr & Lt & SubCos 
N'p't N & Hamp Ry~- 
N Y Dock Co 
N Y Railways 
bEighth Avenue RR- 
bNinth Avenue RR_- 
N Y & Harlem (City L) 
New York & Long Isl- 
N Y & Queens County 
Nor Caro Public Serv 
Nor Ohio Elec Corp__ 
Nor Ohio Trac & Lt. 
Nor W Ohio Ry & Pow 
Northern ‘t' — Elec_ 
()cean Elec 
Pacific tay & Light 
Paducah Electric___. 
Palmetto Power & Lt 
Penn Central Lt & P. 
Penn Edison & Sub_. 
Philadelphia Co and 
Natural Gas Cos_. 
Philadelphia Oil Co_. 


March 
June 


August 
August 
August 
August 
August 
July 
July 
August 
March 
August 


August 
July 
June 
August 
A ugust 
August 














_| August 
June 
August 
{ucust 
July 
_| August 
|August 
.|July 
June 
|\March 
August 
‘August 
June 
August 
August 
July 
August 
‘August 
June 
May 
June 
|August 
August 
dr 
August 
August 
-|July 
July 
June 
August 
June 
June 
‘August 
August 
August 
August 
June 
June 
July 
i 
July 
August 
|August 
June 


June 
June 
June 
June 
June 
June 
August 
August 
June 
August 
August 
May 
July 
August 
August 
June 
August 


August 
August 








Sas 
rt 534 


452.603) 
1984. 218 
|1L5Ss Bs) 


(1636, 065) 


17 168000 
13057 ,7211: 
982, 560 

7 449 
216,775 
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ee 
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Ww on 
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S pant ¢ ( 
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— 
Stee CO QO we Cy de 
mI De hr HOC 


_™ 


—_ WO 


$ 
396,381 





361,855) 


1903 ,514 
1548, 785 
1595,343 
205, ‘Seale 


7|1068.107 


296 GAA 
295, 485 
1732 ,532 


29/2054 ,196 


102: 910 
181,677 


34, 901 


| ZbOs, 024 

(1023,723 
11134,167 
| 617,327 


413) 


4322, 480 
575,258 
30,498 
147,052 
140,275 
19,420 
246, rth 





| 


| 228. ‘637 
1567 ,567 
| 245, 162 


214.459 


895,185 
60,696 





142.916 


1209,994 
251,766 
39,422 
135,545 
91,809 
187,746) * 


28,989 
68,6358 
86,594 
371.501 
207 ,607 
316,2V1 
904,998 
1078,785 
580.479 
144,350 
1045,145 
4 39,508 
79,717 
40,417 
844 O37 
69.105 
219,555 
1745,6908 





117,327 
36 636 
85,541 
24,463 
30,014 


186,862 
434,284 
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*2567 


3,394,011) 
6 670 
717.10; 


*19952 410 


1 916,333 

*1 130.134 

#277. 177 

1,940,673 
58, 


6 
1,458,075 
G 822.896); 
#575. 677 
417,300 
#993 328 
3,910,447 


126338000 


6,760,448 
1.990 ,099 
1,147,282 


0,7 794,7 51 
3, 585 853 

273.323 
1,710,004 
I, 327, 259 


2 wy 79, 789) 


*365,305 
553,160 
*9U8 497 
92142 216 


*2 481.859 *2, 865, 8 
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*25389 384 


WO C1 & 
WOorr Or 


al * * 


Wm Ope 
ON he NO; bor 


—~] 
Sno idg amo 


xo 
No - ~~ OS mm CHOIDOC 


* * * 





| 3.16 
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7 
3,46 
1d 
lo 
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60 


ey LOCA kD 


3,633,414 

422,958 
8 454,897 
ete 





143" 246 
160,720 


6,289,796) 
1,812,697) 


Ns 
ad 
“~ 
oo oi 
ws 
< 


t= DO 


Ntrto DN QHom 
WO QONIO HM COonl 


Ow: 


l 
6,039 
4,405.803 


4 
0} #462,262' 
*3,135,698 *3,786.468 


$1 94,525 
*2,941,951 


*543,138% 
*581,.823 
1,206,222 
2,514,892 


9,154,256 
637 ,027 


‘| #18800 8491*19310411 
*2,896,014) *2,789,262 
1.310, 176| 
*3.975. 128) *3, 743,143 
*3,260,888 *3,054.47 


1,247,891 


2,203,068 





#2" 544,178 





7,053 .093 
768,303 
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iSan. 1 to Latest Date. 


Latest Gross Earnings. 












































Name of Road 
or Company. | Week or Current , Previous| Current Previous 
Month. "ear. | Year. Year. Year. 
i, a x g 

Phila & Western____. laneuse 69,541; 70.453 533,498. 532.286 
Phila Rapid et. « Ruma 3315, 457) (3276, 323)\27,790, 059, 28, aie 950 
Pine Bluff Co_______|. Julv 75.776 448,549 435,493 
Portland Gas. & Coke. July 265.997 260,461 | *3,316,247|*3. 271. 414 
Portland Ry, Lt & P_ July 812.005) 793,198) *9,927.194 #10090 673 
Puget Sound Pow &Lt| August 816.896) 758,039) *10247893| *10201218 
Read Tr&Lt Co&Subs| August 254,200} 259,039 } 948,328) 1,998,151 
Republic Ry & Light_|August 662,006) 558,220) *7,510,670)| *7,913, 684 
Richmond Lt & RR__|June | 71'384| 74:205| °373'053! 244,276 
Rutland Ry, Lt & Pr_ pauses | 50,229 45.279| ¥*572.554| *570, 346 
St L Rocky Mt & Pac|J une | 423,634 277.037) 1.522.444 1,912,798 
Sandusky Gas & Elec. August | 52,630) 37.633 511,019| 445,248 
Savannah Elec & Pow! August 8. f,lU Oe BF Pee 
Sayre Electric Co____|August 14,128; 14,108 117,860) 124,03 
Second Avenue__-___- June | 89,849) 91,005) 484,215) 457,181 
17th St Incline Plane_|August 3,637 4.380) 25,715) 29,733 
Sierra Pacific Electric|) August | 76.498] 76.683) *886,701) *841,624 
Southern Calif Edison| August (1547 ,804/1585,467)10,896.721)\10,771,442 
South Canada Power _|July 1819.457|1814.814| 736021471| 734640488 
lSouthwestern Pr & Lt July 752.814) 761.617 *9,664,660) *10219 869 
Tampa Electric Co__|August 135,420) 139.004] *1 752.085) *1 658,558 
Tennessee Power Co_|May 220.342) 205.272) 1,039,277; 1,031,378 
Tennessee Ry, Lt & P;, May 576.837) 558.256) 2.881.441) 2,861,366 
Texas Electric Ry ___|Aucust 993'168| 235,.064| 2.126.621 2.334.885 
Texas Power & Light_|July 355.905| 351.852|*4.775,522)*5,229,697 
Third Ave Ry System) August (1193 ,.257'|1165,143) 9,444,083) 9,168,586 
Twin City Rapid pean 793.542) 844.890] 6,998, 654) 7,015,223 
United Gas & El at 4 August 964,374| 873,718) 8,184,820) 7,575,412 
United Lt & Rys C 

and subsid cos_ ryan TORE 942.355) 863,810) *11380480) 11816182 
Utah Power & Light_|July 566.581! 519,226) 3.917,152| 3,861,123 
Utah Securities Corp_ July 700, ne 656 532) *8,521,480) *8,.775,552 
Vermont Hy-El Corp|August 54,270| 338,474 350,117 316,263 
Virginia Ry & Power _|March 713,.693| 851,734| 2.078.328) 2,578.200 
Western Union Te! Co) April 8091,170 8475,281)|31,789.301/ 34,360,958 
West Penn Co & Sub. '\July 1114,752)1106,143. #14199 985)| *14617 229 
Winnipeg Electric Ry June 417.754) 4 446.209| ,2753,488| 2.856.715 
Yadkin River Power .'August 07°651! 2.180! *1,190,.329\*1 032.376 








a The Brooklyn City RR. is no longer part of the Brooklyn Rapid Transit 
System, the receiver of the Brooklyn Heights RR. Co. having, with the 
- proval of the Court, declined to continue payment of the rental; therefore 

since Oct. 18 1919 the Brooklyn City RR. has been operated by its owners. 
b The Eighth Avenue and Ninth Avenue RR. companies were formerly 
leased to the New York Railways Co., but these leases were terminated 
on July 11 1919, respectively, since which dates these roads have been 
operated separately. f Earnings given in milreis. g Subsidiary companies 
only. i Includes both subway and elevated lines. 4 Of Abington & Rock- 
land (Mass.). k Given in pesetas. I These were the earnings from opera- 
tion of the properties of subsidiary companies. * Earnings for twelve 
months. ft Started operations April 1 1921. 2z Earnings for ten months. 
y Earnings for 11 months 


Electric Railway and Other Public Utility Net 
Earnings.—The following table gives the returns of 
ELECTRIC railway and other public utility gross and net 
earnings with charges and surplus reported this week: 


— —Gross Earnings ——Net Earnings 





Current Previous Current Previous 
Companies. Year. Year. Year. Year. 
g $ $ $ 

Beaver Vall Tr Co a__Aug 49,903 49.383 *12.127 * 296 

ne © Oe Meee. occcacen 417,300 455.862 *103 ,054 *35,222 
Brazilian Tract Lt & Pow 

an id, etal ilk Mitel iaiak atin al Aug 717168.9000215,744,0002711,024.000 279.439,000 

Jan 1 to SE thetic mene 4126: 338000z111 420 000278,379, 000259 ,136,000 
Duquesne Lt Co & Sub Lt 

0 EEE Aug 1,326,247 1.209.994 #4929 O51 *377,746 

gan 1 to AUS Sl._........ 10,794,751 10,749.628 *4.288.920 *3,710,917 

a. 1 0 ——SEE—_ (tC 1.715,873 1,745,698 344,446 436,018 

Jan 1 to Aug 31-_-_-_-- _... 14,463,542 14.363,517 3,985,433 3,709,006 


Louisville Gas & Elec C — 
Sept 1°21 to Aug 31° 


Mobile Electric Co— 


y+ 4,837,050 2,472,394 2,185,949 


Sept 1 '21 to Aug 31 °22-- 807,821 739,957 272,459 238,738 
Mountain States Power Co— 

Sept 1°21 to Aug 31'22.- 1,068,378 968,006 348,909 283 877 
Philadelphia Co & Sub Nat | 

ET Aug 895.185 434, 284 *194.098 *—39,279 

SEE 8 ae 9.154,256 7,053,093 *3,898,655 *1,.983, 988 
Philadelphia Oil Co a_ _Aug 60.696 51,286 *96 673 #95 O10 

nt 2 Oe Mt Ee aadawcod 637,027 768,303 *444,.800 *443,071 
Puget Sound Gas Co— _ : 

Sept 1 ’21 to Aug 31 '22-- 167,896 169,947 37.650 24,206 
San Diego Consol G & Elec—— 

Sept 1°21 to Aug 31°22_- 3,853,128 3.497,464 1.224,882 1,012,486 
17th St Inc Plane Coa__Aug 3,6: 37 4.380 *420 #12] 

nee t OO AGE Oe... ccccce 25,715 29,733 *1,516 *9 836 
Southern Colo Pow C o-— | 

Sept 1 '21 to Aug 31 ’°22-- 1,823,446 1,802,250 680,934 572.060 
Standard Gas & Electric ae cae al 

Sept 1 ‘21 to Aug 31 °% . 36,244,912 34,734,254 13,215,527 11,743,041 
Utah Securities Corp (sub Peay 

cos only) - - -- ag (27,914 686 ,642 347 893 311,969 

Sept. 1 °21 to Aug 31’ . 8,562,352 8,766,982 4,221,275 #147122 
Western States G & E Cc o- wer 

Sept 1 ’21 to Aug 31’°22_- 2,627,782 2,451,335 847.708 829 302 





a Net earnings here given are after deducting taxes. 


* Does not include income from investments, and 


1 is before providing 
for interest on debt and other income deductions. 


Gross Net after Fized Balance, 
Earnings. Tazes. Charges. Surplus. 
$ $ > 

American Wat Wks & Sub Cos— 
eae West Penn Aug 122 2.219.491 2799.746 634,208 115,538 
Co 21 1,605,913 72586,442 460 663 125,779 
12 cnt ending Aug 31 59 20 876.227 27,897,665 6,454,068 1,443,597 
'21 20,000,900 26 582.336 5,412.869 1,169,467 
Asheville Pow & Lt Aug ’22 81,315 232,519 5,209 27.310 
"21 79,089 232,677 5,058 27,619 
12 mos ending Aug 31 '22 877,17 2343 ,901 100,328 243,573 
21 853,641 2331,765 99,944 231,821 
Binghamton Lt Ht Aug ’22 79,964 8 RRR oe RR ee 
ow ai 73,060 ee eee ee) te ee 
12 mos ending Aug 31 ’ 993,328  2229,868 121,221 108,647 
5 i 875,834  7261,953 127.270 134,683 
Carolina Pow& Lt Aug’22 146,083 736,406 18,197 18.209 
7 126,359 232 ,678 17,814 14,864 
12 mos ending Aug 31 '22 1,837,314 2691,574 361,615 329,959 
'21 1,661,085 72645, 755 349,339 296 416 
Commonw’th Pow <Aug’22 2,492,687 733,722  *658,800 74,922 
‘21 2, 372,209 723.249 *625,310 97,935 
8 mos ending Aug 31 ‘22 20,796,134 7,165,229 *5,243,823 1,921,406 
"21 20,593,588 6,698,851 *4,982,097 1,716,684 











Gross Net after Fixed Balance, 
Earn aes Tares. — a 
Consumers Power Aug’22 1,171,987 467,209 200,455 266 ,754 
Yo 1,068.107 378,774 200.691 178,083 
8 mos ending Aug 31 °22 9,593,286 4,298,587 1,630,050 2,668,537 
: °21 9,265,107 627,608 1,532,944 2,094,664 
Duluth-Superior Aug ’22 153,309 “732.852 14,627 18,225 
Traction "21 142,916 413,749 4,741 —992 
8 mos ending Aug 31 °22 1,147,282 17154,880 116,532 38,348 
’21 1,197,360 7131,483 116,771 14,712 
Federal Light Aug ’22 377,994 119,856 56,258 63,598 
& Traction "21 371,501 104,801 54,530 50,271 
8 mos ending Aug 31 °22 3,242,216 1,078,104 443,172 634,932 
"21 3,168,575 957 ,305 441,620 515,685 
Gen G & E & Sub Aug ’22 1,023,723 oo” aa ror ae 
Cos "21 904,998 ON BR OPP ee ees 
12 mos ending Aug le 11,908,316 23,330,211 2,109,122 1.221,089 
Havana Electric Aug '22 1,057,418  2553,030 92,723 460,307 
Ry, Light & Power °21 1,045,458 7411,084 83,150 327 ,934 
8 mos ending Aug 31 °22 8,594,424 74,453,135 (14,609 3,738,526 
"21 8,454,897 73,485,296 655,662 2,829,634 
Idaho Power Aug °22 232,918 27126,400 56,827 69,573 
Company "21 219,555 2137,002 7,285 79.717 
12 mos ending Aug 31 '22 2,382,288 21,380,735 675,245 705,49 
"21 2,292,040 71,305,284 650,733 654,551 
Kansas City Aug ‘22 575,258 221,056 95,897 125,159 
Power & Light "21 457 .953 185,282 92,562 92,720 
12 mos ending Aug 31 °22 7,427, 265 3,425,369 831,072 2,594,297 
‘21 6,577,493 2,647,943 727,073 1,920,870 
Metropolitan Aug ‘22 228,637 TOGek - sabwne) . aedeus 
Edison Co '21 204,006 te >: a. eee 
12 mos ending Aug 31°22 2,748,512 71,199,253 639.140 560,113 
"21 2,771,964 71,024, 411 611,885 412,526 
Nevada-California Aug ’22 289,132 150,876 66,266 84,610 
Electric Corp "21 300,604 164,255 §.331 97,924 
12 mos ending Aug 31 °22 3,327,229 1.702,338 794,222 908,116 
"21 3,191.227 1,691,625 769,035 22.5 
New Jersey Power Aug '22 56.271 DG SRR Sos ee ey 
Lt & Subsid Co 21 7,139 8. ae. oe een 
12 mos ending Aug 31 ‘22 621,561 2189,964 98,341 91,623 
‘21 472,551 7153,928 74,761 9,167 
North American Co & Sub Cos— 
12 mos ending Aug 31 '22 46,975,670716,448,476 7,109,913 9,338,563 
"21 39, _ ,430210,985,314 4,961,206 6,024,108 
North Carolina Aug 22 5.510 25,691 14,633 11,058 
Public Service Co 88/010 22,016 13,99 8.021 
12 mos ending Aug 31 22 2 1,198,602 331,418 170,577 160,841 
1,097 ,987 299,284 166,859 132,425 
Northwestern Ohio Aug 99 52.019 7 eae 
Ry & Power 21 49,760 ee ee | Seema 
12 mos ending Aug 31 ‘22 462 ,262 276,091 68,549 7,542 
"21 489 696 758,218 68,650 —10,432 
Palmetto Power Aug °22 48 828 221,793 23 347 —1,554 
& Light " "21 46,812 123 ,464 17,693 5,771 
12 mos ending Uug 31 '22 581,823 27272,940 227.152 5,78 
"21 587,884 2273,886 210,531 63,355 
Penn Central Lt Aug '22 199,938 61,742 20,232 41,510 
& Pow & Subsid "21 192,188 62,426 20,112 42,314 
12 mos ending Aug 31°22 2,410,401 846,954 259,426 587,528 
"21 2,411,412 732,433 243,707 488 ,726 
Penna Edison Co Aug °22 214,459 at whpke .. sami 
& Sub Cos "21 186 ,862 5 RRS ERS Deepen 35 7 
12 mos ending Aug 31°22 2,514,892 72845,705 391,284 454,421 
"21 2,544,178 72699,455 437,237 262,218 
teading Transit & Aug ’22 254,200 nn * twbeke . . waueeed 
Lt & Subsid Cos "21 259,039 et =| kee 
12 mos ending Aug 31°22 2,940,504 7417,901 86,266 331,635 
’21 3,013,791 261,711 89.125 172.586 
Republic Railway Aug ‘22 662 ,006 x180,207 176,619 3,588 
& Light Co "21 558,220 2x191,128 160,448 30,680 
12 mos ending Aug 31°22 7,510,670 72,639,484 24 826 583,658 
"21 7,913,684 72, = 960 52,452 253,507 
Rutland Ry Lt Aug '22 50.229 SR OE Se Se 
& Power 21 45,279 11 Zire ee waseess 
12 mos ending Aug 51 °22 572,554 2161,049 96,536 64,513 
"21 570,346 2128.764 97 ,987 30,777 
Sandusky Gas & Aug ‘22 52,629 ).. Aa ee 
Electric (‘on 9] 37 £633 7,083 -—- = 2 = @& = 22ee@ 
12 mos ending Aug 31 , 755,636 2176.066 86,416 SC 650 
21 736,267 7%173,876 76,430 97 ,446 
Sayre Electric Co Aug '22 14,125 ne... | Avkerteeg? —..;\ mead 
"21 14,108 -: . eee eke 
12 mos ending Aug 31 °22 183 ,526 439,241 21,776 17,465 
"21 194,502 446,905 23,056 23,849 
Southern Cali Aug '22 1,547,804 941,679 324,099 617,580 
fornia Edison "21 1,585,467 924,050 349,724 574,326 
12 mos ending Aug 31 °22 16,770,962 9,890,531 4,038.597 5.851934 
‘21 16,271,814 9,518,228 3,540,860 5.977.368 
Vermont Hydro Aug '22 54,270 Fi a 
Electric Corp "21 338,474 epee *5) oes ee xt) * Se eee 
12 mos ending Aug 31 ’22 557,376 27186, 452 155,698 50 754 
"21 524,690 27189,695 125,339 64,356 
Yadkin River Aug '22 107,651 tA7 174 14,734 32,440 
Power Co "21 92,189 235,082 14,696 20,386 
12 mos ending Aug 31°22 1,190,329 £17507,641 245,646 261,995 
"21 1,032,376 7443,569 248 960 194,609 


+ After allowing for other income received. 
* Fixed charges include interest and dividends on outstanding preferred 
stock of constituent companies. 





Gross——-———- —-Net after Tares—- —Surplus after Charges— 
1922. 1921. 1922. 1921. 1922. 1921. 
3 $ $ $ $ $ 

Baton Rouge Electric Co 

August.... 46,577 43,839 14,052 14,555 10,432 10,200 

12 months . 575,467 534,992 215,547 160,274 167,290 108,121 
3lackstone Valiey Gas & Electric Co— 

August .... 306,154 300 332 95,168 103,578 67,486 75,735 

12 months . 3,910,447 3,448,601 1,433,110 1,023,904 1,098,952 691,774 
Cape Breton Electric Co, Ltd— 

August _-.-- 49,640 65,047 12,792 17,036 7,095 11,259 

12months. 641,664 697,425 67,295 120,982 ~—~142 52,055 
Central erred V alley Electric Co— 

August - 43,212 42,604 8,945 10,749 5,286 7,117 

12 months . 8a6, 953 510,353 144,782 127,171 100,910 85,263 
Columbus Electric & Power Co— 

August ...- 160,557 152,276 84,945 Se ee ore 

12 months . 1,914,638 1,657,581 980,353 0 6 ESR ey 
Connecticut Power Co— 

August ___. 144,346 123,889 42,480 37,652 25,591 17,646 

12 months. 1,653,320 1,450,396 6§28 264 584,891 408 ,664 344,249 
Eastern Texas Electric— 

August _..-. 153,239 135,598 55,678 44,271 37,167 25,762 

12 months. 1,710,004 1,711,271 588 684 §10,175 387,709 390,576 
Edison Elec Ilium of Brockton— 

August ___. 102,910 91,809 30,089 24,459 29,254 23,301 

12 months. 1,327,259 1,233,467 472,246 324,308 460,801 293,094 
El Paso Electric Co— 

August _._- 181,677 187,746 63,389 52,152 46.373 39,849 

12 months. 2,279,789 2,227,180 756,711 696,072 546 ,246 565,416 
Elee Lt & Pow Co of Abington & Rockland— 

August - --- 34,901 28,989 8,470 4,359 7,832 3,643 

12 months . 365,305 344,282 67,833 56,704 60,392 46,458 
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$3——— -——Net after Tares—— —Surp.afur Charges— 
1922. 1921. 
$ $ 


1922. 1921. 1922. 1921. 
$ $ $ 


23,804 
264,017 


Fall River Gas Works— 
August ._..- 84 787 86 594 
12 months. 998,497 1,001,905 

(;alveston-Houston Electric Co— 
August .._- 268.624 316,201 
12 months. 3,364,162 3,892,895 

Haverhill Gas Light Co— 

August ___- 44 387 39,508 
12 months. 543 ,658 490,493 
lioughton County Electric Light Co— 
August ___- 39,321 40,417 
12 months. 550,341 593,764 

}.eokuk Electric Co— 
August .._- 30,498 
12 months. 381,944 

Key West Electric Co 
August __.. 19,420 18,841 
i2 months. 249,634 263 ,526 

Lowell Electric Light Corp— 

Sugust ___. 96 397 85,541 
i2 months. 1,246,846 1,176,287 

Mississippi River Power Co— 
August . __- 245,162 221,729 186,486 
12 months. 2,896,014 2,789,262 2,187,400 

Northern Texas Electric Co— 
August ___- 243,580 279,135 
12 months. 3,135,698 3,785,458 

Paducah Electric Co— 

August ___- 43,525 41,050 
12 months. 543,188 512,493 

Puget Sound Power & Light Co— 
August __.- $16,896 758,039 333,757 
12 months. 10,247,893 10,201,218 4,456,142 

Savannah Electric & Power Co— 
August _._- 130,742 
10 months. 1,345,639 

rierra Pacific Electric Co— 
August __.- 76,498 
12 months. 886,701 

Tampa Electric Co— 
August . 135,420 
12 months. 1,752,085 


20,392 
204,687 


20,239 
202, 


44,112 


83.0293 37! 47 
714,829 : 3 


1,077,914 653.5 


11,138 7,145 ; 6 ,2. 
146,891 84,910 2, 795, 


6 ,606 7,105 
152,806 71,054 


30,779 
367 ,577 


5,710 7,707 
98,441 82,219 


§,979 
78,227 


4,161 
73,024 


25,399 


402,849 


19,414 
308,411 


25,396 


3,480 


3 505 


952,814 


162,550 
2,069,562 
72,974 
1,075,381 


99,232 
1,296,495 


47,955 
774,550 992,693 
14,760 
173,323 


10,816 
133,701 


§ 329 
71,727 


2,220 
43,951 


2386 ,922 
4,245,239 


189,140 
,700 ,939 


140 ,666 
2,399,051 


47 ,837 
472,780 


23,750 
238,498 


76 683 
$41,624 


36,423 
398,011 


36,928 
366,709 


31,533 
326,721 


30,780 
291,594 


139,004 
1 638,558 


49,222 
714,720 


56 316 
637,424 


44,872 
662,105 


56 872 
585,150 


_  —— 
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FINANCIAL REPORTS. 





Financial Reports.—An index to annual reports of steam 
railroads, street railway and miscellaneous companies which 
have been published during the preceding month will be given 
on the last Saturday of each month. This index will no 
include reports in the issue of the ‘‘Chronicle”’ in which it is 
published. The latest index will be found in the issue of 
Sept. 29. The next will appear in that of Oct. 27. 


The Pullman Company, Chicago. 
(Report for Fiscal Year ending July 31 1922.) 
President Edward Francis Carry Sept. 30 says: 


Resulis Unsatisfactory .—The results reflect the trying business conditions 
which existed during the greater part of our fiscal year. 

Travel, due to various causes, was at a minimum and it was not until 
the last few months of our fiscal year that it showed signs of improvement 
in response to seasonal reductions in railroad passenger rates. This im- 
provement, however, has been halted by the discouragement of travel 
incident to the shopmen’s strike commencing July 1. 

Company Must Be Always Organized to Do Large Business.—The company 
must be ready to respond upon very short notice to call for facilities to 
handle a peak load of Pullman travel. It must therefore always be organ- 
ized and eauipped, both as to cars and personnel, to do business on a large 
scale, and it cannot, when travel is extremely light, curtail its expenses in 
proportion to the falling off in travel. Only a system of thorough up-keep 
of Pullman cars at all times, both as to equipment and condition of the 
cars, makes it possible to maintain under al! conditions Pullman service at 
its well-known high standard. The results achieved during the few months 
in which travel was at a rormal volume show conclusively the wisdom of 
the company’s policy of being prepared to care for the maximum travel upon 
short notice; and also proved that this policy will yield satisfactory returns 
under normal conditions. 

Company Does Not Share in Surcharge.—Company does not participate in 
any way in the surcharge on Pullman fares which it collects and turns over 
to the railroads. It is astonishing the number of Pullman stockholders 
who still believe that your company shares this surcharge. 

Settlement With U.S. Government.—The item of $7,399,367 shown in the 
statement represents remainder of sum due in settlement with the U. S. 
Railroad Administration, covering the period of Federal control (Jan. 1 
1918 to Mar. 1 1920), which was received during this year and which has 
not been taken up in income accounts of previous years. 

Cash, Govt., &c., Securities—The cash, Government bonds and certifi- 
cates of indebtedness held in the treasury of the operating department 
amount to $31,500,000. However, in the treasury of the manufacturing 
department there are additional Government bonds and cash amounting 
to $6,500,000, which bring the total cash and Government securities held 
up to $38,000,000. This is in addition to company’s holdings of other 
stocks, bonds and car trust notes of a market value in excess of $20,000,000. 

Acquisition of Haskell & Barker Car Co:—Acting under authority granted 
by stockholders Dec. 20 1921, company took over the assets and business 
of the Haskell & Barker Car Co., Inc., as of Jan. 16 1922, and the position 
of the company has been strengthened by the acquisition of the malleable 
foundry, wheel foundry, brass foundry and other manufacturing facilities 
pe oe —_ + Barker plant. To er this purchase, the capital stock 
re) e Pullman Company was increase r $15, f ingi . se 
capitalization up to $135,000,000. y 915,000,000, bringing the present 
_ Cars Owned.—At the close of the year, July 31 1922, company owned 
(674 cars, 202 old cars having been scrapped or sold and 126 new cars 
nares pees wane to the equipment during the year. 

epair_ohops.—Company's repair shops located at St. Louis. Mo. - 
falo, N. Y., Wimineton. Del., and Richmond, Cal., as well as pea Ran 
facturing plants located at Pullman and Michigan City, have been well 
maintained and their efficiency increased. The buildings and equipment 
of —_ oe rx ~ 4 singe Ape sad net well adapted to present re- 
quirements. is shop wi erefore be abandoned ; g , repair s 
provided in the Chicago district. = as tow Re ae 

Automobile Body Building Plant.—The capacity of the automobile bodv- 
building plant which was started two years ago has been increased. This 
copes is now in good production, with a well-filled order book. 

Magnitude of Business .—Indicative of the magnitude of company’s busi- 
ness, it is interesting to know that company, to care for the material re- 
quirements peculiar to the sleeping car business, maintains 125 principal 
storehouses. Its district offices, car-cleaning and repair forces and other 
employees are to be found in every State in the Union and extend into Can- 
_—- —s MT Evol 

imber of Employees.—Company employs approximately 35,000 persons. 

Year as a Whole Aggravating While the purchase of equipment by the 
railroads during the year far exceeded buying during the last few vears. it 
did not me norma!. Scarcity of labor and materials made manufac- 
turing conditions very unsatisfactory. The coal} strike seriously interfered 
with procurement of materials and on the whole the year from a manufac- 
turing point of view has been a most aggravating one. 





Orders on Hand.—Company has orders for freight and passenger cars 
sufficient to keep it busy until the development of the new buying move- 
ment, which is expected to follow the removal of uncertainties produced by 
the coal] strike and railroad strike. There is still a great deficit in railroad 
equipment, which must be supplied before the normal business require- 
mente of the country can be met. ; 

Pension Plan.—As of Jan. 1 1914 a pension plan was adopted for the 
benefit of old employees. Since that date there have been retired on pen- 
sion 770 employees, and as of July 31 1922 there were 528 persons on our 
pension rolis. The sum of $1,266,252 has been distributed in pensions since 
the inauguration of the plan. ; 

Labor Policy.—The plan of employee representation installed at Pullman 
car works two years ago is working satisfactorily and is being extended to 
all departments. It is the plan to introduce shortly group or industrial 
insurance for the benefit of employees. 

Sanitation of Cars, &c.—The methods and facilities provided by the com- 
pany for the sanitation of its cars have met with the high commendation 
and approval of all interested in this work; in fact, the accepted theory for 
ventilation of cars is based on experiments made for the company. The 
officer in charge of the Department of Sanitation is in frequent touch with 
the Heaith Departments of the various States and the Federal Government, 
and is constantly conducting tests and experiments in the effort to improve 
our methods a 

Red Cross first aid instruction has been started, and ultimately this in- 
struction will be given to conductors, porters and to everyone in Pullman 
service who may have occasion to use this knowledge. 

Other Develonments During Year.—Other developments of the year have 
been the establishment of ‘‘The Pullman News,”’ a magazine devoted to the 
interest and doings of employees and to the upbuilding of the Pullman ser- 
vice; and the organization among the porters of choruses, bands and orches- 
tras. The latter activity has had a markedly beneficial effect upon the 
esprit de corps of these employees. 45 

Strike of Employees.—Notwithstanding your company had a definite 
agreement with its employees in repair shops and cleaning yards, providing 
for arbitration of all disputes on working conditions, on July 1 a considera- 
ble number of employees in these departments, without warning and in vio- 
lation of their agreement with the company, quit their positions in accord- 
ance with the general strike of the shopcraft unions. This walk-out oc- 
curred in spite of the fact that your company did not cut wages, nor did the 
company in any way change the conditions under which these employees 
were working. Your company quickly recruited its forces and has been able 
to operate efficiently and without interruption. 

Outlook.—It is believed that with a settlement of the present labor dis- 
turbantes and a return to more normal conditions in this country, there will 
be a large increase in passenger travel and a revival of car-building, which 
will result in a satisfactory improvement in the business of your company. 


INCOME ACCOUNT FOR YEARS ENDING JULY 31. 


1921-22. 1920-21. 1919-20. 1918-19. 
$62,548 406a$60,315,718 
79,167 $11,750,000 $11,750,000 
3,944,631 947,182 2,769,777 3,689,936 


Gross income --.- - - - - - $66,493,037 $67,242,066 $14,519,777 $15,439,936 
Oper. expenses & taxes__z55,182,022 254,853,524 1,606,268 2,709,879 
Depreciation in general. 7,039,248 x6,267,559 

Dividends (8%) 10,499,840 9,599,820 

b U.S. RR. Admin_-___Cr.7,399,367 


Balance, surplus--_- -- $1,171,294def$3478,836 $3,313,709 $3,130,265 

a For 11 months ending July 31 1921. 6b Balance cf amount received 
from the U. S. RR. Administration in settlement of claim for period of 
Federal control, Jan. 1 1918 to Mar. 1 1920, received during this year and 
which had not been taken up in income accounts of pruvious years. x The 
provision for Cepreciation during Federal control accrued under the contract 
with the Director-General of Railroads, and did not appear in the income 
account. This includes depreciation for the month of August 1920. 
y ‘‘Guaranteed compensation under Transportation Act (Aug. 1920).’’ 
z Represents ‘‘operating expenses, repairs of cars, taxes and insurance, 
&c. ‘in 1921-1922 and 1920-21], also corporate expenses and taxes, month 
of August 1920 (last month of Guaranty Period).’’ 


PROPERTY ACCOUNT AS OF JULY 31 (SHOWING DEPREC'N, ETC ). 
ae ie 1921. en i 1919 
i, , 


729 138,949,086 
7 62,286,958 


76,662,128 
4,996,756 


5,56 


Earnings of cars 
Federal compensation _- 
Returns fr’m mfg int.,&c. 











Total number of cars_-_- 


,236 
96 


g 
148,935, 
778,68 
57,042 
50,234 
80,874 





64, 
0,849,2 84,1 
CO ES EEE 5,03 5,1 
Reserve for depreciation ) 





4,169,360 
1,089,443 
92,164 


997 ,280 1 ,027 ,386 
6,651 6,651 
Total property account 85,878,483 89,330,332 82,732,455 
BALANCE SHEET JULY 31. 
1922. 1921. | 
$s $ 


Pullman Building -- -- 
Reserve for depreciation 





Other real estate______- 





Assels— 
Property acct. (see 
above) __.- _. 85,878,483 
Operating supplies, 
linen, & 9,082 ,976 
Unexpired insur_.- 45,864 
Equipment notes. 3,469,847 
Securities _ - _ 5,066,477 
Car leases 
06 = 
Bills & acc’ts rec_- 
Mfg. dept. plants 
and investments 36 ,645,S06 
—V.115, p. 1437, 1331. 


1922. 1921. 

Liabilities— $ 
Capital stock____135,000,000 120000,000 
Accounts payable_15,199,661 18,216,477 
Accrued dividends 2,699,960 2,399,960 
10,673,342 Insurance & other 

99,825 reserves 2,433,296 
Net surplus____-_- 21,370,550 20,199,255 


89 330,332 


8,373,191 
4,700,218 
20,086 ,452 
9,849,221 


31,534,886 
5.023.561 


20,136,408 | Total each side__ 176,747,880 163248,989 


Fennsylvania Salt Manufacturing Co. 
(72d Annual Renort—Year ending June 30 1922.) 


President Arthur FE. Rice, Phila., Oct. 1, reports in subst.: 

Results.—Operations resulted in net sales amounting to $6,083 ,055, which 
returned a net profit of $935,188 after all deductions for replacements, 
depreciation and Federal taxes had been made. The sum of $441,669 was 
used for new construction, compared with $607,327 for the previous year. 
$513,553 was spent in renewals or replacements; many units in long and 
constant use were overhauled and renewed. 

The industria! depression mentioned in the 1921 report continued through 
the latter half of 1921 and wellinto 1922. During this period sales recorded 
the lowest figures for many years and factory operations were curtailed 
accordingly. Prices of all chemicals were mark down and every effort 
made to stimulate a demand for the company’s products. To partially 
meet this unusual and difficult situation, operating and administrative 
expenses, wherever possible, were also reduced and every possible economy 
was effected. 

Industrial Revival.—Early in the spring of 1922, and coincident with the 
improvement in the steel industry, a better demand arose for industrial 
chemicais. Stocks in many instamces were reduced, and as a result, 
factory operations were increased and a more hopeful feeling prevailed 
generally. At the present writing, the improvement has continued and the 
prospect for the future is encouraging. Caution, however, must continue 
to be observed, as conditions doubtless will lack permanency until the many 
grave economic questions now being considered, both home and abroad, 
are finally satisfactorily settled. 

No Debts.—All obligations have been promptly met, no money having 
been borrowed for any purpose. There is no bonded debt nor pref. stock. 

Acquisition.—During the year there has been acquired by purchase the 
liquid chlorine plant (at Wyandotte, Mich.) of the Metal & Thermit Co. 
of New York, and the company is now in a position to greatly expand in 
this direction when the occasion requires. The necessary tank car equip- 
ment is also being provided for this purpose. 

Coal Mines.—The bituminous mines adjoining the plant at Natrona, Pa., 
have been in constant operation, supplying coal also to factories at Wyan- 
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dotite and Philadelphia. These mines are modern, electrically equipped 
and have reserves sufficient for many years. 

There has been completed at the Natrona plant an installation of a new 
modern turbine, and similar improvements are contemplated for the other 
factories, all with a view to further reduction of costs and increased efficiency. 

Lye Business.—Company has enjoyed a prosperous lve business, both as a 
result of an aggressive advertising campaign and fine plant facilities. 
Modern machinery is being installed constantly. 

Kryolith Contract.—The kryolith contract has been renewed for a number 
of years, and there has been no difficulty in securing ample supplies of other 
necessary raw materials, such as pyrites, bauxite, nitrate of soda, &c. 
The company owns all its own salt deposits. 

Operation.—As a result of the improvement in the demand for copper and 
iron, the metallurgical department at Philadelphia, which had been shut 
Gown for some time, is again in operation. 

RESULTS FOR FISCAL YEARS ENDED JUNE 39. 
1921-22. 1920-21. 1919-20. 
IN dk, «tides: sivchis alert totes $6,083,055 $7,071,730 $8,289,164 
Income sale of products 


1918-19. 
$8,088,918 








after exp.,repairs,&c. 1,241,846 1,234,414 1,268,736 1,108,947 
Other income.........- 99.090 80,386 131.711 119,632 
Total earnings._____- $1,340,936 $1,314.805 $1,400,447 $1,228,579 
Depreciation ___..-.--- 286,184 265 .006 253,552 249.609 
Inc. & exc. profitstaxes. x119,564 79,132 144,026 125,440 
Dividends (10%)------ 750,000 750,000 750,000 750,000 
Insurance reserve...... 3,186 | ER ee 
Balance. surplus___-. — $182,002 $169,156 —§ $252,869 — $103,530 
Total surplus June 30__-y$5,819,807 $5,727,484 $5,784,137 $5,531,267 


x Income and excess profits taxes, including amount estimated for six 
months ended June 30 1922. y After deducting $89,680 for adjustment 


of taxcs and claims. 
BALANCE SHEET JUNE 30. 











1922. 1921. 1922. 1921. 
A3seis— s $ Liabilities— 3 3 
Real estate, incl. Capital stock.__.. 7,500,000 7,500,000 
coal lands______ 465,156 469,595| Accounts payable. 238,658 466 ,674 
Blidgs., mach., &c_a9,159,503 8,991,047)| Accrued taxes__--- 113,120 74,969 
a Saar 984,519 503,383 |Special insurance 
U.S. Lib. bonds... 160,000 160,000; appropriations_ - 54,697 51,511 
Trustecs of ins. fd- 54 697 51,511) Prov. for Green- 
Bills & aects. rec... 619,465 578,390; wich impts_-_-_-- ee — al ei 
Inventory ..___.. 2,452,561 3,024,356 Divs. pay. July 15 187,500 187,500 
Secur. of othercos. 260,901 220,901 | Deferred_______-- eee 
Prepaid insur., &e. 195,708 8,955 Spec.acct. payable 260,000 # -__.-. 
‘Surplus and undi- 
| vided profits... 5,819,807 5,727,484 
| ae 14,352,509 14,008,139! Total _..... .-- 14,352,509 14,008,139 





a Includes in 1922 buildings, machinery and equipment at plants located 
at Philadelphia and Natrona, Pa., and Wyandotte, Mich., $18,782,001, 
less depreciation, $9,622 ,497.—V. 113, p. 1673. 


National Fuel Gas Co. (of New Jersey). 
(Report for Fiscal Year ending Dec. 31 1921.) 
Pr sident W. J. Judge says in substance: 


The earnings shown below include only the proportion of the business of 
under! ing companies owned by National Fuel Gas Co. Said companies, 
their capital and the percentage of each owned directly or indirectly 
are as follows: 

United Nat. Gas $15.125,000—-100% 
[roquoisNat.Gas 8,032,500-100% (| Gas & Fuel of 
Pennasylv’a Gas 7,200,000—50.84%: Ontario, Ltd_- 84% 
Penns: Ivania Oil 288 ,000-50.84% Iroq.Bldg.Corp 255 ,500-100 % 
The Mars Co_- 400,000-100% |NiagaraGasCorp. 3,100,500—-100% 

The total number of consumers supplied on Dec. 31 1921 was 208,190, 
of which 185,048 represent the percentage of ownership of National Fuel 
Gas Co. Included therein are 21,404 consumers who are supplied with 
manufactured gas by Niagara Gas Corp. 

The principal places supplied with natural gas are: (a) In N. Y. State— 
Buffalo, Jamestown, Olean, Salamanca, Lackawanna, Lancaster, Depew, 
Hamburg, East Aurora, Angola, Springville. (6) In Pennsylvania—trie, 
Oil City, Bradford, Warren, Meadville, Sharon, DuBois, Franklin, Titus- 
ville, Corry, Clarion, Brookville, Reynoldsville. Tidioute, Youngsville, 
Mercer, Greenville, Sheffield. (c) In Canada—Niagara Falls, Welland, 
Bridgeburg, Fort Erie, Sherkston. 


CONSOLIDATED INCOME ACCOUNT CALENDAR YEARS 


Provincial Nat. 


$600 ,0O00—58 











1921. 1920. 1919 1918. 

Number of consumers __ 208,190 186,873 184,610 182,074 
P.C owned by N.F.G.Co. 185,048 163,646 161,433 159,217 
From s::les of gas______~- $9,390,661 38,581,815 $8,066,191 $38,417,089 
From miscellaneous ____. 1,391,184 1,279,014 996,992 669,180 

Total earnings_______ $10,781,845 $9,860,829 $9,063,182 $9,086,268 
Expenses and taxes_____)} $7,151,493! $4,098,008 $3,746,637 $3,781,343 
(vas purchased_________ J 4,185,751 1,285,380 1,359,311 
Reserve for depr., depl., 

amorc., p. & 1. adj___ 1,269,260 1,961,798 BRO ee eer 

Net earnings... .-- $2,361,092 $2,615,272 $2,481,096 %3,945,614 

BALANCE SHEET DEC. 31 (COMPANY PROPER). 
1921. 1920. 1921. 1926. 

Assels — $ $ Liabtlities— s S 
Stocks «© bonds of Capital stock ___.._18,500,000 18,500,000 

inder]; ing cos__32,437,628 32,502,027! Div. pay. in Jan_- 452,478 462,430 
Securities and ac- Capital stk. prem- 

ounts receivable 4,338,904 2,753,982 jum account. 360,120 360,120 
a ee : 87,836 154,774) Def. divs. on war- 417 907 
Office equipment. 730 757 | Accounts payable- CO 90 
Deferred charges. . 16,855 11,613, Surplus ._.17,608,848 


16,099,605 
TUN thie serine 36,931,952 35,423,153 Total 36,931,952 35,423,153 


_It_is understood that the company has been poring regular quarterly 
dividends at the rate of 10% per annum.—V. 113, p. 2728 


American Shipbuilding Co., Cleveland. 
(23rd Annual Report.—Year Ended June 30 1922.) 

President M. E. Farr says in substance: 

Plan ‘o Retire Pref. Stock —The efforts to carry through a plan for retir- 
ing the outstanding preferred stock with cash or equivalent, were without 
success ‘The holders of the common stock were unwilling to turn over 
the gre:ter part of their interests in the accumulated surplus, to whica 
they w re legally entitled for the purpose of retiring preferred stock. 

A compromise plan was effected which resulted in the exchange of over 
90% of preferred for common shares. The exchange plan received the 
unanimous support of the officers (V. 114, p. 82, 951, 1410, 1655.) 

No New Construction.—The company has been without new construc- 
tion work during the past fiscal year. ana, in consequence, operating earn- 
ings wore derived sclely from dockages, reconditioning, replacements, 
and repairs to Lake vessels. 

This «lass of work amounted to about 60°, of 1921, which made the net 
earnings from operation necessarily small. wlany Lake vessels were out 
of commission during the entire navigaole season of 1921, and few were 
fitted out at the opening of navigation in 1922. The revenue reveived 
—_ investments and other sources shows a marked increase over the year 
1 + 





Contrects.—During the months of May and June of 1922, the company 
closed contracts for bulk freight steamers for G:eat Lake service, having 
4a total deadweight capacitv of 48,750 gross tons. Negotiaticns for new 
business are under way, with fayoranle prospects for obtaining other im- 
portant orders. ‘ 

Repair Work.—Tbere wer 3 221 vessels, aggregating 621,909 toas, dry- 
docked at the various plants of the company qureng the year. Repair 
plants located at Lake Erie ports were operated at full capacity during 


despatch. The repairs to these two steamers, delayed by striking work- 
men, were completed in ample time for use by their owner. 

All of the type 11 ocean ships are still out of commission and in first- 
class condition. The ships are well designed, strongly constructed and 
fully rquipped for economic operation. The low prices quoted for other 
but infericr tonnage has prevented the sale of these ships, even at prices 
greatly below the present cost of reproduction. 

Sales.—Sales of regular plant equipment not needed, amounted to $14.- 


Lease.—A new lease of property known as Old Globe foundry and pat- 
tern shop, was entered into for a period of 99 years, at an annual rental of 
$4,000, the lessee assuming all taxes, assessments and other charges against 
the property. The lessee has the privilege of buying the property at any 
time within ten vears from date of lease, by paying $80,000 in cash therefor. 
Expenditures & Improvements.—An appropriation amounting te $201,500, 
covering the cost of rearranging the Cleveland plant by replacing the pres- 
ent punch shed, joiner shop and pipe shop with modern fireproof steel 
structures, putting in new ouiiding berth foundations, and installing equip- 
ment necessary to construct the largest size Lake type ship, was made. 
These improvements will be postponed until needed for new construction 
work. Miscellaneous appropriations amounting to $700 were made. 
The expenditures for account of appropriations made prior to June 30 1921. 
amounted to $15,903. 

It will be necessary in the near future, to rebuild one wharf at the Lorain 
plant, and make general repairs to a nun ber of the wooden drv docks: 
otherwise the property of the companv in use is ia good condition. The 
property of the company is not encumbered. The fire loss during the 
vear amounte. to $2.063, which on account of the nature of the damage, 
was settled for $1,600. 

inventories.—Inventories, with the excaption cf broken lots, obsolete 
aid surplus materials left over from the war construction program, have 
been taken on a basis of cost at the time of purcnase, but not in excess of 
the prevailing market price at the close of the fiscal year. The amount 
received during the year from saie of surplus war material was about 31% 
of sales for the proceeding year. 

Workmen’s Compensation.—The premium set aside during the year to 
cover workmen’s compensation and public liability risks amounted to 
$45,722, and the disbursements, actual and estimated, aggregated $91,061. 
The unusually high percentage of fatal and severe injury cases accounts 
for the year’s loss in carrying this risk. 


INCOME AND PROFIT AND LOSS ACCOUNT FOR YEARS ENDING 
1921-22. 1920-21. 1919-20. 1918-19. 
$1,369,758 $2,391,127 $11,039,803 $20,875,057 


Net earns. all prop. after 
mfg. expenses______- 




















Add—Interest earned ___ 553,602 697 ,954 39,696 690,989 
Adj. of Lib. bds., &c_ 960,496 170,776 b pa pie care 
Miscellaneous (net)...  - _ -_- Re = Peet 93 ,906 
Total income_______- $2,883,857 $3,357,979 $11,879,499 $21,659,951 

Deduct—Gen., &c., exp- 480,491 784,525 1,809,097. 2,624,515 

State, county & misc. 
ee Aga 226.583 261,277 386 ,683 315,366 

Prov. for amort. &c exp 
Sea ea eee i ft ae ee 

Sundry charges (net) _ _-_ 74,736 181,436 lt iia? ae 

Depreciation. ________- 466,258 500 ,665 377 ,612 945,931 

Maintenance & repairs __ 125,343 313,896 1,395,886 3,606,011 

Fed taxes, &c (est )__-_ 20 ,000 150,000 2,000 ,000 t% 0 

Amort of perm assets 
an Sere )h6llC(“‘tw ORR «Weed ** oa 2,949,511 

a ae ae Pec | eel °° Siew 733 314 434,181 
Net income for year__ $1,490,446 $1,166,180 $%2,995,294 $3,784,434 

Previous surplus___-__-_- 11,363,320 12,821,424 11,856,988 9,947,829 

Adjustments (net)__._._.  -----.- ES a 482,724 
0 ee $12,853,766 $13,132,320 $14,852,282 $14,214,988 

Netchgs ag’stsurp acct -_-_-.. —u.--- ila ai 

Pref dividends (7%)-_-- 428 498 553 ,000 553 ,000 553 ,000 

Common divs____-b (4934)5,203,880 (16)1216,000 (16) 1216 ,000(23 % )1805000 











Prof & lossbal fwd_-. $7,221,388 $11,363,320 $12,821,424 $11,856,988 

a Includes additional adjustment of inventomes as of June 30 1920, 
$588,351; overhead deferred at June 30 1920, subsequently charged off. 
$151.756; plant property povieany abandoned, but proper adjustment 
determined subsequent to June 30 1920, $98,647; additional capital stock 
taxes for prior periods, $16,534; total as above, $855,284. 

b Common dividends paid as follows: (a) on $7,600,000 stock out- 
standing: 4% each Nov. 1 1921 and Feb. 1 1922, and 21%% Pas = April 
24 1922; (b) on $14,714,400 Common stock outstanding: i6 o June 20 
1922 and 2% each paid or to be paid as follows: Aug. 1, Nov. 1 1922, and 
Feb. 1, May 1, and Aug. 1 1923. 


CONSOLIDATED SURPLUS ACCOUNT JUNE 30 1922. 


I tS iincicridcudrinuncdsbsenontadématdbakd $11,363,320 
Adjustment Charges— 
Reduction to appraisal basis of inventory value of 














ships constructed from surplus war material_-—--—-- $3 316,753 
Additional amort’ claimed in final report to Govt__. 429,913 
— 3,746,666 
Adjustment Credits— 
Revision of property and plant accounts to basis of 
final Pederal tax returm.......<<<<<cccenece--s- $1,487 ,003 
Reduction of reserve for demobilization. _......_-.- 500 ,000 
Miscellaneous war facilities adjustments______-_-_- 7,519 
Transfer of balance in reserves for additional cost of 
BE aa PEI ree a ee 162,811 
Transfer of poction of reserve for contingencies pro- 
vided prior to June 30 1921 to cover various items 
such as the foregoing, the amount of which, though 
applicable prior, could not be definitely determined 
PE i ene te) oe danembbokes 1,589 332 
3,746,666 
Net for the year ended June 30 1922_._..._..._.....-...-..- l, 446 
Less—Preferred dividends (7%).......-.------------------- 428,498 
rr Ceres... ouwedeebsweabbanbnue 5,203,880 
Surplus June 30 1022........-...-.-.-.----- TY ee ee $7 .221 388 
x Paid asfollows: (a) on $7,000,000 stock: Nov. 1 1921,4%, $304,000; 
Feb. 1 1922, 4%, $304,000; April 24 1922, 21%%, $1,653,000; (b) on 
$14,714,400 stock: June 20 1922, 10%, $1,471,440; Aug. 1 1922.2%, 
$294,288: Nov. 1 1922,2%, $294,288; Feb. 11923, 2%, $294,288; May i 


‘) OF 


$294,288; Aug. 1 1923, 2%, $294,288. 
CONSOLIDATED BALANCE SHEET JUNE 29. 


1923, 2%, 








1922. 1921. 1922. 1921 
Assels— $ ~ Liabilities — $ $ 
Plants, prop., &¢c_ 8,074,488 7,049,405| Stock, preferred... a785,600 7,900,000 
Goodwill, patents. 5,492,166 5,492,166) Stock, common___14,714,400 7,600,000 
Govt. securities... 6,207,997 7,907,883| Accounts payable. 243,166 245,262 
Inventory... 722,164 1,041,727) Accr. int.,taxes,&ce 109,064 114,009 
Accts. & notesrec. 853,540 1,346,851) Unpaid pref. divs- 13,748 138,250 
RS _... 1,319,188 913,200 do com. stock. yl ,472,540 304,000 
Deferred assets: Reserves: : 
Bldgs., mach’y, | Fire insurance... 148,752 148,752 
equipm’t, &c. x689,874 1,109,717| Workmen's com- : 
Prepaid exp., &c_-_ 63,389 57,647 | pens’n insur__ 991,103 1,009,355 
Completed ships__ 2,085,000 5,401,753, Est. Fed'l taxes 
Notes receivable & & adj. amort. 1,930,284 4,297,366 
accrued interest. 1,990,140 2,157,800; Def. credits.... 377,821 ~-...-- 
Bonds, stocks and | Add’l cost ships 
accrued interest. 435,905 688,655) Gotiveres ..2- _ cccass 174,481 
Other assets____-.. 74,016 127,993 | Surplus__....---- 7,221,388 11,363,320 
, 0 28 007,867 33,294,796; Total_......--.-- 28,007,867 33,294,796 


a Reduced by exchange into Common stock as per plan in V. 114, 
p. 82. 951, 1410, 1655. ; 

x This amount includes buildings, machinery, equipment, &c., built and 
installed on account of war production, $9,295,832; less reserve for amorti- 
zation, $8,737,394; surplus materials, $111,428; special stock, $20,008. 
xr the above amount of Common dividends declared the amount of 





the winter and spring of 1921-22. All repair work, with the exception 
of extensive repairs to two large steamers, was completed with exceptional 








1,471,440 represents five quarterly dividends of 2% each on the out- 
| standing Common shares, all declared June 28 1922. 


Bach quarterly 
dividend amounts to $294,288 and same are payable Aug. 1 and Noy. 1 
1922, and Feb. 1, May 1, and Aug. 1 1923.—V. 115, p. 1535, 76. 


1630 


[ Vox. 115. 








THE CHRONICLE 











Cluett, Peabody & Co., Inc. (and Sub. Cos.). 
(Report for Half Year ending June 30 1922.) 


CONSOLIDATED INCOME ACCOUNT AND SURPLUS ACCOUNT. 
6 mos. end. ——Calendar Years 
June 30 '22. 1921. 1920. 1919. 
Mat Gc. siniieoadiins $12,142,646 $25,714,618 $32,817,628 $32,421,816 
Raw mat'ls, labor, suppl., 
oper. exp., gen. & sell.. 
exp., all adm. exp. & 
res. for taxes, &c 
Interest paid, net 
Depreciation 








10,518,803 24,686,288 
47 537 463 ,028 
169,231 289 ,902 


$1,407,074 $275,401 
Included in operating 


30,048,701 
547 831 
282 ,804 


$1,938 ,292 

expenses 
2 356 060 
aera 637 .758 
(7)590,940 (7)574,070 (7)488,950 
(1 34)270,000 (8)1,440,000 (6)1,080 ,000 
def3 .069 596 sur3584,179 
& 840 369 4 236 484 
ea as 1,019,705 


$8,840 368 











“$7.271.070 
2117/94] 


Net profit 

Federal taxes 
Deprec. in inventories _- 
Res. for commitments _. Se ba 
Pref. dividends____. (34% %)295,470 
(Common dividends 

sur.$1.111.605 def585.54¢ 
Balance brought forward 5,185,233 5,770,77: 
Add special surplus___. eae baal 





Total surplus : “$6 296 838 | $: 


x Does not include tax reserves. 
CONSOLIDATED BALANCE SHEET. 
J’ne 30°22. Dec. 31°21. J’ne 30'22. Dec. 31°21. 
Real estate. ___. : y 


4,319,575 

Good-will, patents, 

trade marks, &¢18,275,000 
Cash 1,322,524 
Accts. receivable.a3,742,731 
Miscell. invest. __. 13,14 
Merchandise 
Pref. stk. in treas- 


Assels— Liabilittes — 
Common stock. 

| Preferred stock. 
Bills payable. 
Accounts payable. 
Res. for taxes___- 316,169 
Pref. dividend pay 147,735 
Surplus____._._.._. 6,296,837 


> 
18,000 ,000 
bS ,452 ,000 
2,550 ,000 
41,746 


s 
4,238 ,336 


18,000 ,O00 
8,482 ,000 
2,000 ,000 

211,505 


18,275,000 
1,986 ,414 
2,864,886 

0 13,100 

6 ,650 ,262 

40) | 





35,834,487 34,067,997 
a After deducting reserve for cash discount. b Preferred stock $9,000,- 
eae unissued $518,000, leaving $8,482,000 as shown above.—V. 115, 
p. 1325. 


Total _________ 35,834,487 34,067,997, Total - 


Kentucky Securities Corporation and Subsidiaries. 


Kentucky Traction & Terminal Co., Lexington Ice Co., Inc., and 
Lexington Utilities Co., Inc.} 


(12th Annual Report—Year Ended June 30 1922.) 


President P. M. Chandler, Phila., Sept. 15, says in subst.: 
_ Results.—The results for the past fiscal year have been the most successful 
in our history. ‘This is particularly gratifying since it has covered a period 
of somewhat unsettled general conditions, including bus competition with 
the City and Interurban electric railway lines of our railway department. 

Lezintgon Utilities Co.—Gross receipts continue to show satisfactory 
growth, and, excluding inter-company accounts, the receipts increased 
12.3%. The amount of current generated during the year was in excess of 
23,000,000 k. w. h., an increase of 8.7%; the connected load is now 10,923 
k. w., and the electric consumers total 5,374, or an increase of 20.3%. 
During the year an extension to the power house was completed which 
included the installation of a new B. & W. boiler, with incidental equip- 
ment. Extensive additions were made to the distribution system, including 
a modern ornamental! lighting system in the business section of Lexington. 

kkentucky Traction & Terminal Co.—Has been operated under adverse 
conditions during the year, and as a result the gross revenue decreased 
$115,046. ‘This was due largely to the unsettled conditions existing in the 
territory served in the first part of the year, and to jitney competition. 
To meet this competition, new light-weight one-man interurban cars were 
purchased and placed in operation in the latter part of February. ‘These 
new cars have proven themselves especially well adapted for the service of 
the interurban lines and have been largely responsible for the elimination 
of the jitney bus competition, with the result that the traffic conditions on 
the interurban lines have reversed themselves as follows: 

July 1 to Mar.1. Mar. 1 to June 3( 
Decrease 31.6% Decrease 03% 
Decrease 25.8% Increase 19.4% 

These figures show that the new one-man cars have appealed to the 
public, and from an operating standpoint, they have permitted an increase 
in service and Warranted a reduction in the rate of fare. 

For a number of years the company has been operating at a loss, 1.2 
miles of track in the City of Winchester, and through agreement with the 
municipal authorities, the service has been discontinued and the property 
abandoned. 

The physical condition of the railway department has been adequately 
taken care of through the expenditure of $154,801 for maintenance, equal 
to 26% of the gross revenue. 

Lexington Ice Co.—The output was the greatest in its history, amounting 
to 45,400 tons, representing an increase of 10,500 tons. ‘The delivery 
system has been materially increased and a number of sub-icing stations 
have been opened at convenient localities in the city. ‘The cold storage 
department has been further improved, and is showing a satisfactory 
growth and better profits. 

Gas Department.—This department shows a continued growth. The 
system to-day consists of more than 63 miles of line, having 7,780 connected 
customers, an Increase during the year of 503. Capital expenditures during 
the year amounted to $14,491, comprising extensions. and enlarging of lines 
and equipment. 

_ Financial.—During the year $210,000 underlying bonds were acquired, 
including $8,000 Lexington Ry. bonds purchased by the sinking fund, in 
which there are now $289,000 Lexington Ry. bonds held alive. 

_Funded Debt of Operating Companies in Hands of Public June 30 1922. 
Kentucky Trac. & Term. Co. Ist & ref. 5s, 1951____________-_- $2,235,000 
Kentucky Trac. & Term. Co. car trust notes, 7%, 1927 80 ,2¢ 
Lexington Railway lst mtge. 5s, 1949 1,038 ,000 
Blue Grass Traction Co. Ist mtge. 5s, 1934 
Lexington Utilities Co. Ist lien & ref. 6s, 1929 
Lexington Utilities Co. lst lien & ref. 6s, 1936 
Lexington Utilities Co. 1st lien & ref. 6s, 1946 

Dividends.—Regular quarterly dividends of 14% each have been paid 
on the Preferred stock. and an initia] dividend of 1% has been declared on 
the Common stock, payable Oct. 2 1922 to holders of record of Sept. 20 
1922. <A large amount of the Preferred dividend scrip has been purchased 
and canceled, and funds have been set aside for the payment of the remain- 
der, upon presentation on or after Oct. 2 1922. 


The usual comparative income account tables and balance 
sheet were given in V. 115, p. 1530. 
CONSOLIDATED INCOME ACCOUNT YEARS ENDED JUNE 30 1922. 
[Kentucky Traction & Terminal Co., Lexington Utilities Co., 
Lexington Ice Co., Inc., and Blue Grass Park Co., Inc.) 
1922. 1921. 1920. 1919. 
$1,457,818 $1,479,906 $1,307,669 $1,135,781 
(31,043 934.466 797,278 669,102 
$676,774 $545,440 $550.391 $466,679 
91,424 82,609 93,741 51,600 
it Gross income $768,199 $628 ,049 $644,133 $518,279 
axes, rentals, &c 146,752 140,165 126,706 65,615 
$621,447 $487 ,884 $517,427 $452,663 
283 ,434 250,002 254,394 
$338,013 $237,882 


256,478 
263 ,033 $196,186 


Inc., 








Net operating revenue _ 
Miscellaneous income - - - - 








Net income 
interest on bonds-_----_-- 





Surplus for divs., &¢__ : 
—V. 115, p. 1530. 


convention in Chicago, Ill. ‘Post’ Oct. 3, p. 1 





Kerr Lake Mines, Limited. 
(Annual Report, Year Ended Aug. 31 1922.) 

President Adolph Lewisohn, Sept. 20, said in brief: 

Cobalt Mine Shut Down.—During the year very little work was done on 
the Kerr Lake property at Cobalt and only 3,113 ounces of silver were 
produced. The development work gave rather encouraging results for a 
time, but no important new orebody was disclosed. The mine was ac- 
cordingly shut down to await more favorable conditions. 

Tahoe Mining.—At the Tahoe Mine a crosscut tunnel driven at a depth 
of 650 ft., measured on the dip of the vein, below the upper main tunnel is 
developing ore fully equal in value to that in the upper levels, thus giving 
encouraging evidence of the existence of a large deposit of silver ore. The 
capacity of the mill has been increased and the mill is now treating in the 
neighborhood of 250 tons of ore per day. During the period Aug. 31 1921 
0 Aug. 31 1922, the Tahoe Mine produced 977,606 ounces of silver and 
2.676 ounces of gold, but so far the profits have been applied to the pay- 
ments on account of the purchase price. 

Rimu Property.—The dredge on the Rimu property has continued operat- 
ing and during the year 6,734.20 ounces of gold have been recovered. The 
value of the ground dug has been up to expectations, but, owing to certain 
mechanical difficulties the yardage dug by the dredge was not as large as 
was expected. As a result a relatively small profit was made for the first 
eight months of the year. The dredge has now been strengthened and it is 
expected that a better running time will be possible and that a larger yardage 
will be handled in the future. The profit for the month of August for this 
operation was the largest yet realized, being estimated at about $14,000. 

Option on Goldale Mines.—Company has recently secured an option on 
sufficient shares of the capital stock of the Goldale Mine., Ltd., to give it 
control of that company in case its option is exercised. This property con- 
sists of 1,9042{7 acres in various parcels in the Porcupine gold district, North- 
= Ontario, and at the present time development work on one group is 
seing pushed. 


Data from Report of H. A. Kee, Manager, Cobalt, Ont., Sept. 7. 

Production.—The production for the year amounted to 3,988 oz. silver 
in 4,445 lbs. of hizh-grade ore, and none of our low-grade mill ore was treated 
during the year. These figures include 875 oz. silver on hand Aug. 31 1921. 

Exploration and Derelopment.—During the early part of the year develop- 
ment work was carried on, but all mining operations at Cobalt property 
were discontinued on Feb. 1 1922. The total advance by drifting, cross- 
cutting. raising and sinking amounted to 1,574 ft., as compared with 3,341 
f.. during the previous year. ; 

Practicaliy all exploration and development work was continued in the 
northerly and southerly extension of No. 3 Vein System, both in the Diabase 
above the contact and the Keewatin below the contact, the results of which 
vere encouraging for the time but led to no important orebody being dis- 
closed. 

Work done on No. 3 vein structure in Keewatin formation about 125 ft. 
below Diabese contact exposed small patches of high-crade silver ore in 
several places on the 525-ft. level, at points in the vein structure where 
sheared Lamprophyre dikes were associated with, and intersected, Cobalt- 
Calcite vein fracture, which condition has always proven favorable in devel- 
opment of other Kerr Lake veins in Keewatin of lower contact. a 

Total development from Sept. 1 1921 to Feb. 1 1922 amounted to 1,574 
f'., as follows: Drifting, 1,185.0 ft.; crosscutting, 158.5 ft.; raising, 202.0 ft.; 
Sinking, 28.5 ft. 

Total development to Aug. 31 1922 amounted to 64,806 ft.. 
Previous to Sept. 1 1921, 63,231.80 ft.; total for year 1921-22 
1,574.0 ft.; 

Goldale Operations at Porcupine.—Company has recently taken an option 
on certain blocks of Goldale Mines, Ltd., stock, which, if exercised, will 
give the company a controlling interest. Tbe holdings of Goldale Mines, 
Lid., comprise 1,904%4 acres in 50 claims, consisting of a more or less 
scattered acreage in the Porcupine gold district of Northern Ontario. 


table 


aS follows: 
as above, 


The comparative Ineome account was given in 

V. 115, p. 1540. 

BALANCE SHEET AUGUST 31. 

1922. 1921. ! £4Liabdflittes— 

Capital stock 

Kerr Lake Mining 
Co., Ltd 

Sundry liabilities _ - 

Unclaimed divs- -- 3, 

Profit and loss____ 1,228,085 


1922. 1921. 
$2,400,000 $2,400,000 


31,582 


Asset3-— 
Kerr Lake M. Co., 
Ltd., shares___x$2,400,000 $2,400,000 
U.S. Liberty bds_ 96 ,853 148,635 
Acc’ts & bills rec 268,127 160,916 
Investt’s in outside 
property. -_-_-- 


,984 
913,759 1,114,214 


4,080 


839,500 
3,787 | 


— eee eee 





Total _________ $3,682,819 $3,552,838 . $3,682,819 $3,552,838 

x Kerr Lake Mining Co., Ltd.. of Ontario, Can., snares acquired in 
consideration of the issue of capital stock of this company, $2,000,009; less 
amount received from Kerr Lake Mining Co., Ltd., applied to the reduction 
of the share capital per resolution at meeting held July S 1919, $609,000, 
leaving (as 1zbove), $2,400,000.—V. 115, p. 1540. 


GENERAL INVESTMENT NEWS. 


RAILROADS, INCLUDING ELECTRIC ROADS. 


The following news in brief form touches the high points 
in the railroad and electric railway world during the week 
just past, together with a summary of the items of greatest 
interest which were published in full detail in last week’s 
“Chronicle” either under ‘Editorial Comment” or “Current 
Events and Discussions.”’ 


Electric Railways Revivel.—Robert I. Todd, President American Electric 
Railway Association, presents favorable napess of conditions at annual 





Boara of Estimate (New York City) Hearing on Plan for Crosstown Subway 
Between Long Islana City and Brooklyn.—‘Times” Oct.3, p.25. | 

Injunction Against Buses Operated by New York City.—See details under 
“Rapid Transit in N. Y. City’’ below. a. ‘ 

Lehigh Valley RR.’s New Organization of Employees Restores Piece \Work 
System in Shops.—‘‘Times”’ Oct. 5, p. 34. 

U. S. RR. Labor Board Granis Wage Increase of Two Cents 
Maintenance of Way_Men,—‘‘Financial America’’ Oct. 6. ae 

Hearings on New England Rate Differential.—If 1.-S. C. Commission and 
U. 8S. Supreme Court uphold contention that extra rate charge on goods 
for port of Boston and other N. E. ports is unconstitutional, New England 
shippers will be able to collect millions of dollars in rebates from New 
England railroads. ‘‘Boston Financial News’’ Oct. 4, p. 3. 

Tractive Capacity of Locomotives.—U. S. Bureau of Economics reports 
that while number of locomotives increased only 5.9% during last six years, 
the tractive power per locomotive increased 10.9% during the same period 
and aggregate tractive power increased 17.4%. : 

Car Loadings.—Loadings of revenue freight for the week ended Sept. 23 
totaled 973,291 cars, the largest of any week since that of Oct. 29 1920, 
and approximately 96% as compared with the peak loadings of all time, 
reported in the week of Oct. 15 of that year. ‘The total was 27,372 cars 
over that of the week of Sept. 16. : 

Principal changes compared with week ended Sept. 16 were: Coal, 
187,896 cars, increase, 15,655 (total was also largest of any week since 
March 25 1922, which was the week just prior to the calling of the coal 
miners’ strike on April 1, and 17,740 cars, or 1044% above the total for 
the same week last year, but 27,537 cars below the total for the same 
week two years ago): merchandise and miscellaneous freight (which includes 
manufactured products), 579,009 cars, increase, 11,202; grain and grain 
products, 52,379 cars, increase, 289; live stock. 36,596 cars, increase, 1,967; 
forest products, 58,853 cars, increase, 1,482; coke, 8,671 cars, increase, 483; 
ore, 49.587 cars, decrease, 3,706. : : 

Freight Cars in Bad Order. —¥Fewer freight cars were in need of repairs on 
Sept. 15 than on eitner July 1 this year, when the shopmen’s strike began, 
or on Sept. 15 last year, when there was no strike. 

Freight cars in need of repairs on Sept. 15 1922 totaled 304,548 cars, or 
13.4% of ths cars on line. This was a decrease of 20,035 cars com 
with July |, when th» total was 324,583 cars, or 14.3% of the cars on line. 

On Sept. 15 1921 374,431 cars, or 16.3% of the cars on line, were in need 
of repairs, 69,883 more than on the same date this year. 
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A reduction of 17,126 was reported in the number of cars in need of 
repairs on Sept. 15, compared with Sept. 1 last. Comparisons showed a 
decrease in every district. 

Matters Covered in ‘*Chronicle” Sept. 30.—(a) Judge Wilkerson grants 
Government's request for injunction against striking railroad shopmen, 
Pp. 1495. (b) Injunction against shopmen ‘‘clear-cut victory,’’ says Attor- 
ney-General, P. 1496. (c) Pennsylvania RR puts embargo ox non-essential 
freight, p. 1496. (d) Lehigh Valley and Delaware Lackawanna & Western 
plac2 embargoes on westbound freight, p. 1496. (e) Lehigh Valley adopts 

y east-and-w.st-bound freight embargo except for freight specifically 
mentioned in I. C. C. Priority Order No. 23, p. 1497. 

(f) New York New Haven & Hartford RR. rejects Baltimore terms for 
strike settlement. p. 1497. (g) I. C. C. dismisses complaint against Pull- 
man rates, p. 1497. (h) Erie RR. settles with striking shopmen; Great 
Northern completes new shop organization, p. 1497. (1) Striking shopmen 
se Fl action with miners to force acceptance by carriers of settlement, 


Baltimore & Ohio RR.—Bonds Stricken Off List.— 
The $441,000 Pittsburgh Cleveland & Toledo RR. Ist Mtge. 6% bonds, 


due Oct. 1 1922, have been stricken from the list of the New York Stock 
Exchange.—V. 115, p. 1530, 1317. 


Bingham & Garfield Ry.—Tentative Valuation.— 
The 1.-S. C. Commission has placed a tentative value of $5,830,443 on 
the property as of June 30 1916.—V. 100, p. 1671. 


Boston & Albany RR.—Balance Sheet Dec. 31.— 








1921. 1920. 1921. 1920. 
Assels— $ $ Liabilities—- $ 

Cost of road______ 46,445,915 46,446,698 | Capital stock____- 25,000,000 25,000,000 

Securities owned__ 5,602,936 5,601,140) Funded debt_____26,000,000 26,000,000 
ee 67,073 63,645| Res. from income 

N. ¥.C. RR. Co.: and surplus_ _-- 5,500,000 5,500,000 
Claim for equip Divs. & int. mat’d 

account ..... 4,216,763 4,216,763 and unpaid_-_-- 21,923 24,343 

Open accounts__ 1,431,456 1,431,456) Accrued interest__ 173,262 173,262 
Acct. impts. on Unext. prem. on 

B.&A.RR_. 185,493 181,177 funded debt__-_- 36,170 38 ,063 
Acct. acer. int__ 173,262 173,262 | Inc. tax on interest 

Ware Riv. RR.Co 365,164 365,164 on bonds. __--- 225 176 

Organization fund 147,861 140,266 

Profit & loss___-.-- 1,608,622 1,603,195 

0 ee 58,488,062 58,479,305 0) 58.488 .062 58,479,305 





The comparative income account 
—-V. 114, p. 2354. 


Buffalo Creek & Gauley RR.—Car Trusis.— 


The I.-S. C. Commission Sept. 28 authorized the company (1) to assume 
obligation and liability, as guarantor and otherwise, in respect of $340,000 
6°; Car Trust Certificates, Series D, to be issued by Fidelity Trust Co. 
of Phila., under a car trust agreement dated Oct. 1 1922 and sold at not 
less than par in connection with the procurement of 300 55-ton all-steel 
hopper-bottom gondola cars, and (2) to issue not exceeding $86,000 in 
the same connection. 

The trust certificates are to be sold to the Fidelity Trust Co. of Phila. 
at par. ‘To provide for the cash payment of $86,000 the applicant proposes 
to issue at not less than par 860 shares of Capital stock of the par value of 
$100 cach, which is now held free in its treasury. 


Chicago Attica & Southern RR.—Organized.— 


See Chicago & Indiana Coal RR. below. 


Chicago & Indiana Coal RR.—Portion of Line Sold.— 

The purchas2 has been concluded of that portion of the road batween 
West Melcher, Ind., La’ Crosse and Goodland, and the [llinois-Indiana 
State line. This road, which was known as the Indiana Coal Division 
of the Chicago & Eastern [lliaois RR., will hereafter be known as the 
Chicago Attica & Southern RR., which has been incorporated in Indiana. 
The stock in the new company has been sold to farmers, mine owners 
and grain elevator operators who are located along the line. 
price was said to be $250,000. 

That part of the road between West Melcher and Brazil was recently 
purchased by the Cincinnati Indianapolis & Western. 

The new company, it is stated, will have a capital of $1,000,000 and 
will spend about $250,900 for equipment. 

Tae directors of the new company are Charles F. Probst, Chicago; 
George M. Barnard, Edward E. Gates, Indianapolis; J. Shannon Nave, 
Attica, Ind.; F. Lyons, Brook, Ind.; Roland G. Butler, Urbana, IIL; 
J. N. Rhode, Pine Village, Ind., and E. Scott Booe, Kingman, Ind.— 
V. 115, p. 1099, 868. 


Chicago Indianapolis & Louisville Ry.—lquip. Trusts 
Sold.—Clark, Dodge & Co., New York, and Harrison, 
Smith & Co.. Phitadelphia, announced by advertisement in 
“Chronicle” Sept. 30, p. xxvi, that the issue of $725,000 
5Y, Equip. Trust Certificates, Series ““D,’’ recently offered 
by them, has been largely oversubscribed. Compare V. 
115, p. 1428, 1209. 


Chicago Peoria & St. Louis RR.— May Abandon Line. 

It is stated that this road, running between Peoria and Alton, Il, 
may be abandoned unless it can be sold at once. The road has been in 
the hands of receivers since 1914.—V. 114, p. 1416 


Chicago Subway Plian.—New Plan Submitied.— 

City-wide extensions of surface and elevated lines and the building 
of an initial subway system are provided for in a comprehensive and 
detailed report submitted Sept. 29 to the Chicago City Council Committee 
on Locai Transportation by the All-Chicago Council. 

Recommendatioa is made that the lines be the property of the munici- 
pality, but operated, controlled and supervised by a regulatory bodv 
composed of representatives of all parties in interest, the public, the 
employees, the municipality and the investors. 

Th: city was divided into six districts and the needs of the respective 
territories are pointed out in the report 

The total cost to carry out the program of the All-Chicago Council 
was estimated at $154,575,000. Of this amount the initiai subway sys- 
tems would cost $84,000,000; elevated line extensions, $44,875,000, and 
surface line extensions, $29,500,000. 

The plans cali for 255 miles of surface line extensions, 179 miles of 
elevated tine extensions and 58 miles of initiai subway construction. — 
V. 114, p. 1532, 1406. 


Chicago Surface Lines.—Development, Equip... &e.— 

See articles entitled ‘‘Developing Chicago's Street Cars,”’ ‘‘Heating and 
Ventilating Chicago’s Street Cars’’ in the ‘Electric Railway Journal’ 
Sept. 30, pages 499 to 509. inclusive.—V. 115, p. 985, 759. 

Community Traction Co.—New Director.— 

S. O. Richardson has been elected a director, succeeding W. L. Milner.— 
Wo Bae Bs Gee 

Delaware & Hudson Co.—Definilive Bonds Ready.— 

The United States Mtge. & Trust Co. announces that the definitive 
15-year 5%% gold bonds, dated May 1 1922, are now ready for delivery 
upon surrender of temporary bonds.—V. 114, p. 1406, 1759. 

Delaware Lackawanna & Western RR.—Stock.—A syn- 
dicate headed by Chas. D. Barney & Co. has purchased and 
resold slightly over 30,000 shares of stock. 

The purchase involves more than $5,000,000 and was made from an 
estate. —V. 115, p. 1528. 

Erie RR.—Construct*on of Extension.— 

The I.-S. C. Commission has issued a certificate authorizing the con- 
struction of a line of road between Sparrowbush, N. Y., and Lackawaxen, 
Pa., a distance of 20.8 miles. ‘The report of the Commission says: 


was published in V. 114, p. 2354. 


The purchase 








‘The provosed line is designed to relieve the congestion on the present 


applicant estimates that the proposed work will cost $3,440,000 for a 
single track, or $5,011,200 for a doubie-tracked line. Plans for financing 
this construction have not been made and the applicant is unable to fix a 
date at which work will be begun.’’—vV. 115, p. 1320, 426. 


Eureka Nevada Ry.—Sale.— 
See Eureka Smelting & Mining Co. under ‘‘ Industrials’’ below. 


Gary & Southern Traction Co.— Wages Cut.— 
Wages of emplovees at Gary, Ind.. have been reduced 10%, effective 
Oct. ts The employees have been receiving 60 cents an hour.—V. 104 
p. . 


Georgia Ry. & Power Co.—Stock Issue Asked.— 
The company has applied to the Georgia State authorities for permission 
to issue $2,500,000 8% 1st Pref. stock of which $2,000,000 is to exchanged 
for the existing 6% Pref. stock and $500,000 is to be used for extensions and 
mprovements.—See V. 115, p. 1320, 988. 


Green Bay & Western RR.—Abandon Lacrosse Branch. 
The I.-S. C. Commission has issued a certificate authorizing the abandon- 
ment of operation of a branch line of railroad between Marshland and 
LaCrosse, Wis., about 30 miles.—-V. 114, p. 738, 635. 


Houston (Tex.) Electric Co.—Fare A pplication.— 

The company has made formal application to the City Councii of Houston, 
Tex., for authority to increase fares from 7 to 9 cents, to do away with the 
metal toxens now sold at the rate of 16 for $1, and to increase children ’ 
fare from 3% to 4% cents.—V. 114, p. 1890. 


Hudson River Connecting RR.—Assumption.— 

The I.-S. C. Commission has authorized the company to assume obiiga- 
tion and liability in respect of not exceeding $14,000 Ist Mtge. 5%. bonds 
issued by the Interborough Ice Co. under a mortgage dated Jan. 17 1906, 
in connection with the purchase of certain lands from the Knickerbocker 
Ice Co.—V. 111, Dp. 1566. 


Interborough Rapid Transit Co.—Final Notice.—-The 
committee for the holders of Interborough-Metropolitan 
Collateral Trust 44%% bonds and certificates of deposit 
this week gave notice of the final expiration at the close of 
business to-day Oct. 7, of the time within which these, 
bonds may be deposited under the Interborough-Manhattan 
plan of readjustment and elections made to purchase new 
Interborough notes. Grayson M.-P. Murphy, Chairman 
of the committee, said in substance: 


Deposits by Interborough-Metropolitan bondholders are already in 
excess of 91% of the total outstanding and more than 95% of these have 
elected to purchase the new notes. While sufficient deposits of the other 
securities participating in the plan have not as yet been received to enable 
the committee to declare the plan operative, these deposits of Interborough- 
Metropolitan bonds were sufficient, so far as that issue is concerned, either 
to put the present plan into effect or buy in for the depositors the 339,128 
shares of Interborough Rapid Transit Co. stock pledged as the sole security 
for these bonds. 

Under the agreement under which it is acting the committee has the 
right to do this regardless of whether the present plan is or is not carried out. 
Such a sale has been advertised for Oct. 9. 

The committee has since its organization in Feb. 1919 published repeated 
notices to bondholders and has granted four extensions since the plan was 
promulgated on May 15 1922. The committee therefore must conclude 
a all none who do not deposit by Oct. 7 have deliberately chosen not 
to deposit. 

The participation of these bonds has been underwritten and the necessity 
of closing the accounts with the syndicate make it impossible to grant 
further extensions. The committee has therefore determined that, after 
the expiration of the present extension and the sale of the Interborough 
stock on Oct. 9 no further extensions shall be granted except in individual 
cases where it is shown that the delay is due to no fault on the part of the 
prospective depositor and with the consent of the syndicate. 

The Interborough stock, when acquired by the committee, will be 
distributed among the depositing bondholders, the amount deliverable to 
each bondholder electing to purchase new Interborough notes being approxi- 
mately 5 3-10 shares per $1,000 bond, although the exact amount cannot 
be determined until the settlement of the bankruptcy proceedings. For 
the convenience of its depositors the committee is making arrangements 
whereby, if the plan is declared operative, dep sitors who elect to purchase 
new notes will receive for each $1,000 bond, simultaneously with the 
payment of their assessment of $160, temporary Interborough notes for the 
full amount paid and temporary certificates for at least 5 shares of the 
Interborough stock voting trust certificates issuable under the plan. In 
case temporary notes and voting trust certificates are not ready for delivery, 
negotiable interim certificates will be issued instead.—V. 115, p. 1532, 1321. 


Kankakee & Urbana Traction Co.—Sold.— 
This road has been sold for taxes to Eugene Fowler, the principal stock- 
holder, for $5,000.—V. 105, p. 1104. 


Long Island RR.—/m provements .— 

To care for present requirements and to prepare for the carrying out 
of a plan for improving and extending the electric service on the Long 
Island, a 25-000-KW. generator is now being installed in the Long Island 
City power pland and additional feeders are being run in conduit along 
the gs og way to Forest Hills. [See ‘‘Railway Age,’’ Sept. 30.)—V. 
115, p. 543. 


Louisiana & Northwest RR.—Larnings.— 


Income Account for Quarter Ending June 30 1922. 


Total operating revenues, $523,515; operating expenses, $330,041}; 
taxes, $4,662; operating ip tipple sem ns eu tht $188,809 





Ser es LOLS ATE 5,147 
LENE DE AT on ee 
Interest on bonds, $28,125; other deductions, $8,551; total... --- $36,676 





Balance to surplus account______________-_-----------------$157,280 
—V. 115, p. 1321, 1210. 


Manhattan City (Kan.) & Interurban Ry.—Sale.— 

The property rights, franchises, &c., of the company were sold for 
$70,000 on Sept. 27 at Manhattan, Kan., by W. A. Busch, St. Louis, 
Receiver, to first mortgage bondholders, who were represented by Arthur 
Hag of Kansas City.—V. 115, p. 1321. 


Manitowoc & Northern Trac. Co.—Consolidation.— 
See Wisconsin Public Service Corp. below.—V. 115, p. 1532. 


Market Street Ry. Co.—Tenders.— 

Bids for the sale of Ist Mtge. 5% Sinking Fund gold bonds dated Sept. 1 
1894 to an amount sufficient to exhaust $160,000 will be received until 
Oct. 10 at the office of the company, 58 Sutter St., San Francisco, or office 
of Ladenburg, Thalmann & Co., 25 Broad St.. New York.—V. 115, p. 759. 


Memphis Street Railway.— Musi File Claims.— 

All creditors holding claims against the company (other than claims 
arising on account of bonds, personal injuries or the deaths of persons or 
damage to property) and especially holders of claims arising from any note 
or notes issued by the company, must file with clerk of the District Court 
of the United States for the Western division of the Western District of 
Tennessee, within 30 days from Sept. 14, a statement duly verified, setting 
meg Ya - ae of their respective claims and the bases thereof.—V. 115, 
Dp. , 


Menominee & Marinette Light & Trac. Co.—UCouirol.— 
See Wisconsin Public Service Corp. below.—V. 115, p. 1532. 


Milwaukee Electric Railway & Light Co.—Bonds 
Sold.—Dillon, Read & Co., Harris, Forbes & Co., and 





tracks by providing the equivalent of third and fourth main line tracks 


between those points. No cities, towns or villages would be served. The 





Spencer Trask & Co. have sold at 9214 and int. to yield 
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$12,560,000 5% Ref. & ls 
aavertising pares). 
1921. Due June 1 1961. 


7 1 
Vitor , (on A 


Interest payable J. & D. in 


New York without deduction for any Federal normal! income tax up to | 


24%. Pennsylvania 4-mill tax refunded. Central Union Trust Co., 
New York, trustee. Denom. $1,000 and $500 (c*). Red. all or part 
by lot on any interest date to and including June 1 1923 at 195 and interest, 
with the redemption price reduced 4 of 1% during each two-year period 
thereafter. 

Listing.—-Application will be made on the 
Exchange. 

Sinking 


.2 7 ™ . os PF 
to list New York 


Fund.—Company covenants to purchase and retire 1% 

annum of these bonds if obtainable at or below par and interest. 
Issuanc: Approved by the Railroad Commission of Wi 
Data from Letter of John I. Beggs, President of the Company. 


Company.—Owns or controls the entire central light 


OOo" 
COrsIn. 


station electric 


and power and steam heating business in the City of Milwaukee and 


suburbs. Also owns and operates substantially the entire street railway 
business in this territory and furnishes most of the interurban railway 
service throughout an extensive surrounding district, including city of 
Racine, in which it likewise operates the local street railway system. 
Recently acquired control of the Milwaukee Northern Railway, which 
operates about 57 miles of interurban electric railway line from 
north to Sheboygan, and does a large passenger and freight 
the intermediate territory. 
Company alse supplies electric power to nearly all of the 
the southeastern section of the State of Wisconsin. 
Earnings—Calendar Years. 
Gross Net Int. on 

Revenues. Income. Funded Debt. 

$7,009,823 $2,988,044 $1,346,051 

7,566 021 3,139,247 1 452,460 

8.89] 409% 3,669,002 1 354,925 

oo 2eckeehS0,014 3,063,158 1,418,492 
19,064.335 4 275,442 1,733,766 

18,463,532 5,149,158 1,896 887 


husiness in 


Population, 850.000. 


Balance. 
$1,641,993 
1.686.787 
2,314,077 
1 644,666 
2 541,676 
3,252,271 


The annual interest requirement on the total funded debt which will | 
be outstanding in the hands of the public upon completion of this financing | 


is $2,073,210. On the above basis net income for the 12 months ended 
July 31 1922 was more than 2.82 times this annual interest requirement. 
More than 62% of 1921 net income was derived from electric light and 
power business. 


Control.—Company forms an important part of North American Co. | 


system, and operations have been under that company’s management 
since organization in 1896. 

Diridend Reeord.— Company has paid dividends as due since 1960 on 
its Preferred stocks ($7.761,000 now outstanding) and commencing in 
1903 bas paid dividneds annually averaging 8% on its Common stock, 
($9,850,000 now outstanding. ) 

Valuation.—-The Wisconsin Railroad Commission's valuation of the 
physical property of the company as of Jan. 1 1914, together with sub- 
sequent capital expenditures to July 41 1922, aggregates $58,151.24 
(exclusive of $2,545,266 of materials and supplies on hand). 

Security.—The bonds will, under the mortgage provisions, become a 
first lien on the company’s entire mortgaged property by Dec. 1 1931. 
All underlying mortgages are closed except for use as collateral to the 
Ref. & Ist Mtge. bonds and the company covenants not to extend ary 
underlying issues and to retire all underlying bonds by Dec. 1 1931. 

Purpose.—Proceeds will be applied to the redemption of $7.822,000 
outstanding funded debt (including the $4,950,000 Series A Ref. & Ist 
Mtge. bonds) to the reduction of floating debt incurred for property 
additions and to provide funds for further additions. 

All of the outstanding Ref. & Ist Mtge. gold bonds, Series A, dated June 1 
1921, have been called for redemption Dec. 1 at 102% and int. at the of- 
fice of the Central Union Trust Co., 80 B’way, New York.—V. 115. p. 1429. 


Missouri Kansas & Texas Ry.—~Suale Postponed.— 

The sale of this road was postponed Oct. 4 for the second time. The 
postponement was necessary because the I. -S. C. Commission has been 
delayed in approving the securities of the road. The sale was reset for 
November —V. 115, p. 1429, 1321. 


Mobile Light & Railroad Co.—Fares Increased.- 

The Alabama P. 8. Commission has authorized the company to establish 
at once a street car fare of 8 cents instead of the present fare of 7 cents, to 
charge 6 cents instead of 5 cents on county line cars, to impose a charge of 
2 cents for transfers except those to and from the Michigan Ave. line, and 
to charge 7 cents for §-cent tickets where four or more are purchased at once. 
School tickets will be sold at 3 1-5 cents each as at present.—V.115, p.183. 


Municipal Ry. of San Francisco.— Bond Issue. 

The Public Utilities Committee of the San Francisco Board of Super- 
visors on Sept. 13 instructed the City Attorney to prepare an ordinance out- 
lining a $1,500,000 Municipal Ry. extension bond issue for submission to 
the voters of San Francisco, Calif., at a special election. (‘‘Electric Ry. 
Journal’ Sept. 30.)—V. 114, p. 410. 


Muscatine Burlington & Southern RR.— Valuation.— 
The I.-S. C. Commission has placed a tentative value of $856,495 on the 
property, as of June 30 1918—V. 115, p. 760, 544. 


Nashville & Atlantic RR. —(C onstruction .— 


The I.-S. O. Commission has authorized the construction of a line of 
railroad beginning at a connection with the Nashville Chattanooga & St. 
Louis Ry. at Campaign, Tenn., and extending in a southeasterly direction 
12 miles toa point on Rocky Riverin Van Buren County, Tenn. The com- 
pony was organized in June 1921 and began construction of the proposed 
ine immediately. At this time 80% of the work has been done on the first 
i194 miles, and this portion is to be completed for operation by Dec. 1 1922. 
The remaining 14 miles are to be bui!t before 1925. The cost of the entire 
12 miles is estimated at $167,205, not including equipment. The funds are 
being supplied by the Rocky River Coal & Lumber Co., which will own the 
capital stock. 


Nashville Chattanooga & St. Louis RR.—Bonds.— 

The I.-S. ©. Commission has authorized the company to issue not ex- 
ceeding $747,000 1st Consol. Mtge. 5% gold coupon bonds, to be sold at 
not less than 98% and int. and the proceeds to be used to provide for the 
v~ayment of $371,000 Jasper Branch 6% bonds and $376.000 Centreville 

ranch 6% bonds, both due Jan. 1 1923. The company has made no 
arrangement to sell these bonds, but states that in no event will the cost to 
it exceed 6% per annum of the principal amount thereof, including all 
charges.—V. 115, p. 1321, 988. 


New Jersey & Pennsylvania, Traction Co.— Merger. 


See Trenton-Prirceton Traction Co. below.—YV. 


New Orleans Public Service, Inc. 
See New Orleans Ry. & Light Co. below. 


New Orleans Ry. & Light Co.— Properties Transferred.— 

Formal transfer of the property of the company to the New Orleans 
Public Service, Inc. (incorp. Aug. 24 last), was effected in the U. 8. District 
Court at New Orleans Sept. 21. The property was deeded over to the 
new company on application of G. M. Dahl and R. S. Hecht. who pur- 
chased it at public auction Aug. 17 on behalf of the reorganization com- 
mittee. The papers confirming the sale of the company’s property were 
signed on Sept. 19 before Judge Foster. ; 

Joseph Bourdette Jr. and Freda Bourdette, owners of $63.000 44% 
bonds, withdrew the suit brought by them attacking the legality of the 
foreclosure sale. . 

Action brought by Augusta Du Buisson against the company for failure 
to satisfy a judgment for $10,000, which she had obtained against the 
company for personal damages, was also withdrawn. It is understood that 
the complaining parties have been assured that their rights would be fully 
protected. 7 

Effective Sept. 27 street car fares were reduced from 8 cents to 7 cents and 
the price of gas from $1 45 per 1,000 cu. ft. to $1 30 per 1.000 cu. ft. Street 
railway fares were increased from 5 cents to 6 cents Oct. 9 1918. On Oct. 
22 1921 the fares were raised to 8 cents, remaining at that figure until 
Sept. 27 1922. Gas rates were increased from $1 per 1,000 cu. ft. net to 
$1 30 net Oct. 93918. Another increase to $1] 45 net was made July 1 1922. 


114, p. 1063. 


-New Company.— 





Stock | 


nNeT | 


| Auditor. 


Miiwaukee | 


utilities in | 














This rate remained effective until the reduction to $1 30 under the reorgan- 
ized company Sept. 27 1922. 

Rates for electricity will not be changed at present. They will remain 
the same as those put into effect Oct. 9 1918, when there was a 30% increase. 

The properties of the New Orleans Gas Light Co. for the present will be 
operated separately, but later these will be taken over by the New Orleans 
Public Service, Inc., and all the utilities operated by that company. 

The new company will control all the street railways, gas and electric 
light and power in New Orleans. A favorable contract with the city 
provides revenues to produce 7% % on $44,500,000 invested capital, agreed 
upon for rate-making purposes, also 74% may be earned upon new capital. 
Company is obligated to put $15,000,000 new capital into the properties in 
5 vears. 

The officers of the new company are: 
Poard (and temporary President); A. 
iH. Ferrandou, Treas.; J. H. 


R. S. Hecht. Chairman of the 
L. Kempster, V.-Pres. & Gen. Mgr.:; 
DeGrange, Sec., and O. B. McCoard, 


The board of directors are: J. P. Butler, 
D. D. Curran, Lynn H. Dinkins, R. S. 
MecCloskev. W. 


-& 4 C 


Parker. W. 


Thomas F. Cunningham, 
Hecht, A. M. Lockett, Hugh 
Irving Moss. Harold W. Newman, J. D. O'Keefe, A. D. 
Penick, Paul H. Saunders, W. P. Simpson, Charles J. 


| Theard, all of New Orleans; Mortimer N. Buckner and G. M. Dahl, New 


York. 

Earnings 12 Months Ended March 31 
Railway. Electric. 
8,705,029 $3, 


5484 501 


Total. | 
”, $14,844,296 
8 975,796 


$5,868,500 
1 288,889 


$4,579,611 
1,200,000 


$3.379.611 


Operating revenue 
Operating expenses - 
$3,220,528 


79) 2 
é 309,992 


$1 480.208 | 
990.295 
$1.190.002 
260.000 
$930,002 





Net operatir ph 4 revenue 
Taxes 

Net operating income. ___$2,484,935 
R. & R. reserve 740,000 


$904,672 
200 ,O00 


.$1,744,936 


(;ross corporate income. $704,672 
V. 115, p. 988, 869. 


New York Centra! Lines.—Siee! Rail Orders.— 

Orders have been placed for 194,300 tons of steel rails for 1923 delivery. 
distributed as follows: (1) Illinois Steel Co., Gary, Ind., 74,500 tons: 
(2) Carnegie Steel Co., Bessemer, Pa., 16,464 tons; (3) Bethlehem Steel 
©o., Steelton, Pa., 85,036 tons; (4) Inland Steel Co., Indiana Harbor, 
Ind., 15,800 tons; (5) Cambria Steel Co., Johnstown, Pa., 2,500 tons. 
—V.115, p. 308. 


N. Y. Chicago & St. Louis RR.—Fyuip. Trust Auth.— 

The I.-S. C. Commission has authorized the company to assume obligation 
and liability, as guarantor and otherwise, in respect. of not exceeding 
=3,150,000 5° ‘ercvificates to be issued by Union Trust Co., Cleveland, 
under an equipment trust agreement dated Sept. 1 1922, and soid at not 
less than 9&8, in connection with the procurement of certain equipment. 
See offering in V. 115, p. 1321. 


Pennsylvania RR.—Steel Rail Orders.— 

The company on Sept. 30 placed an order for 170,000 tons of rails for 
1923 delivery. Of the total order, 8,000 tons will be contracted for direct 
by the Long Island RR. The orders are distributed as follows: United 
States Steel Corp., 78,000 tons: Cambria Steel Co., 37,000 tons; Bethle- 
hem Steel Co., 37,000 tons; Lackawanna Steel Co., 9,000 tons; Inland 
Steel Co., 9,000 tons; total, 170,000 tons.—V. 115, p. 1533. 


Pere Marquette Ry.—Preferrea Dividends.—The directors 
on Oct. 4 declared the following dividends payable Nov. 1 
io holders of record Oct. 14, namely: (1) On 5% Prior 
Preference stock, a quarterly dividend of 144%; (2) on 5% 
Preferred stock, a quarterly dividend of 14%, and 1% on 
account of the arrears of the cumulative dividends on said 
Preferred stock, the amount of such arrears being thereby 
reduced to 2% 


~~ c . 

The company in May and August last paid dividends of 1% each on 
account of arrears on the 5% Pref. stock; while in January last a dividend 
of 10% was paid.—V. 115, p. 1533, 645. 


Pittsburgh (Pa.) Rys.—Z/nterest Payment .— 

Judge Thomson in the U. 8S. District Court has authorized the receivers 
of the Pittsburgh Rys. Co. to pay the Union Trust Co., trustee under the 
Southern Traction Co. mortgage, $100,000, representing interest Coupons 
due Oct. 1 1922.—V. 115, p. S70. 


Pittsburgh & West Virginia Ry.—Stock Authorized.— 

The I.-S. C. Commission has authorized the company to issue not 
exceeding $4,571,600 6% Cumul. Pref. stock, par $100, to be deposited in 
company's treasury. The report of the Commission says: 

“The applicant represents that from April 1 1917 to June 30 1922 it 
expended from income %32,370,724 for additions and betterments to its 
property, and that it proposes to expend from income for similar purposes 
$2,200,972, the principal items of which are $310,000 for 14 steel passenger- 
train cars and $1,660,000 for 1.000 steel coal cars. It is proposed to 
capitalize these past and prospective capital expenditures by the issue of a 
like amount of 6% Cumul. Pref. stock. Authority is also sought to issue 
$328 304 of Pref. stock for future capital expenditures not yet authorized. 

“The applicant does not propose to sell the stock at this time but to 
place it in its treasury in reimbursement of expenditures made and proposed 
to be made as aforesaid. 

“If the $4,900,000 of Preferred stock were to be issued, as contemplated, 
$328 304 thereof would not be issued in respect of either existing or definitely 
contemplated railway properties. We are of the opinion that such amount 
of stock not representing either property existing or in definite contempla- 
tion, ought not to be issued. Our order will therefore authorize the issue 
of not exceeding $4,571,600 of Pref. stock.—V. 115, p. 1100, 544. 


Portland (Me.) Terminal Co.—Bonds Auihorized.— 

The I.-S. C. Commission has authorized the company to issue not 
exceeding $195,000 Ist Mtge. 5°, Gold bonds, to be soid at not less than 
£5 and the proceeds used to pay promissory notes as foilows: ah 
Demand note payable to Maine Central, dated Jan. 2 1918-------$50,000 
Demand note payable to Maine Central, dated Jan. 2 1920- -- 30.000 
90-day note payable to Fidelity Trust Co., Portland, Me., da * 

July 11 1922—-discounted j 50 .000 
90-day note payable to First National Bank 50.009 

The Maine Central RR., which owns all the capital stock guaranices 
the payment of principal nad interest of the bonds.—YV. 114, p. 2550. 


Rapid Transit in N. Y. City.—IJnjunction Against Buses. 
Upon the application of Edward Schafer, in an action as a taxpayer, 
against the City of New York, Justice George V. Mullan of the New York 


| Supreme Court on Oct. 4 enjoined the city authorities from ‘‘appropriating 


municipal funds for the purchase and operation of municipal motor buses 
and from operating or assisting in or supervising the operation of privately 
owned buses that are now being operated without franchise but with of- 
ficialsanction.’’ Justice Mullan has set Oct. 15as the day toreceive written 
argument on the question of holding the city authorities accountable for 
moneys spent in operation of buses. . 

The injunction, it is said, will force the discontinuance of every bus line 
in the city operated or supervised by the municipal authorities, and will 
leave only the Fifth Avenue bus lines in operation and will affect more than 
200,000 passengers. 

Justice Callahan recently. on the agplicacies of the Brooklyn City RR.., 
the Brooklyn Rapid Transit Co., the New York & Queens County Ry. and 
the Long Island Electric Ry., handed down temporary injunctions restrain- 
ing the Manhattan Transit Co. from operating bus lines at Coney Island, 
Brownsville, Greenpoint, Long Island City and Jamaica. 


Revenue Passengers Carried by N.Y. City Tractions. 

According to figures made public by the New York Transit Commission, 
the number of revenue passengers carried for the year ended June 30 1922 
by the surface, subway and elevated lines of New York City was 2,590,313.- 
728, an increase of 98,404,550 over the fiscal year ending June 30 1921. 
Of the volume of traffic approximately 60% was handled by the rapid transit 
routes—subway and elevated lines—while 40° was carried by the surface 
lines. A comparison with previous years is as follows: 
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: No. Revenue Annual | The Equipment Trust certificates are 
PS A Passengers Increase. 1 1922, known as series B, and will provi S) Soe te atereiabeiom by tes 
June : needa ip isso ca: sdateam Fos 000 767,483 61.777,519 | applicant. of the following equipment: 1 combination locomotive ditching 
gala cg aaraarace aes ep ay ie:: 1,251,841,17 120,838,479 | crane and pile driver, and 2 air dump cars, 300 50-ton coal cars. 3 steel 
ii aaa iat iaiae alee essa | pehgos ene Le One Eek mail cars, and 6 steel coaches. See also V. 115, p. 545. a hans 
June 30 tOig. 2 2t cnet 1.898,735.615 91,102,889 Tennessee Coal, Iron & RR. Co.—Rail Order.— 
NR adel aa aa lei abestalet i O78 Oat Sor yh hot The Southern Ry. system has ordered for delivery during the first six 
a ein aa tanta eda 2 pinata aarti 4 ‘Oar cay ane Fath months of 1923 40,000 tons of rail.—V. 105, p. 1583. ; 
i Rae aie Ria 5491909178 126°321,809 
June 30 1922 ~LITIIITILILITIITT TS 00's13'798 —“Os'4o4's50| _Temmessee RR.—Bonds and Notes Authorized.— 


Sabine & Neches Vailey Ry.—Acquisition, &c.— 

The I.-8. C. Commission has authorized the company (1) To acquire 
and operate 11% miles of road between Deweyville and Gist, Texas: 
(2) to_issue $100,000 Common stock, par $100 ($82,000 to be delivered 
to A. J. Peavy in part payment for a certain line of road, and the remainder 
delivered to steck subscribers for cash); (3) to issue 6 promissory notes 
of $4,000 each to the Peavy Moore Lumber Co., in connection with the 
acquisition of the line of road. The report of the Commission says: 

“The company was incorp. Nov. 4 1921 in Texas, with an authorized 
capital of $100,000. Construction of the line to be acquired was begun 
by the Sabine Tram Co. (V. 88, p. 1314) prior to Sept. 1919, at which 
time 8 miles had been completed. It was then acquired by the Peavy- 
Moore Lumber Co., which completed the line to a connection with the 
Gulf Coast Lines at Gist. By the terms of a contract between the tumber 
company and the applicant, the latter is to pay $106,000 for the road. 
Of this amount $82, is to be paid by delivering to A. J. Peavy, for 
the lumber company, 820 shares of the applicant’s Common stock, the 
remainder is to be paid in 6 annual installments of $4,000 each. 

“The unpaid balance of the purchase price is to be evidenced by 6 
promissory notes of $4,000 each, which the applicant proposes to issue 
to the Peavy-Moore Lumber Co. The notes are to be dated Dec. 31 
1921, to be payable to the Peavy-Moore Lumber Co., or order, to bear 
interest at rate of 6% per annum, to mature, successively, at intervals 
of one year. in from one to six years from date, and to be secured by a 
vendor's lien to be retained, upon the railroad and its appurtenances, 
in the deed of conveyance from the lumber company to the applicant. 

‘‘It is further proposed to issue $18,000 stock to stock subscribers.” 

Officers are: J. Wilson, Pres. & Gen.-Mer., Deweyville, Tex.: 
R. T. Moore, Vice-Pres., C. C. Cary, Vice-Pres., Shreveport, La.; Cecil 
Smith, Sec.-Treas., Deweyville, Texas. 


Sabine (Texas) Tram Co.— Successor Company.— 
See Sabine & Neches Valley Ry. above.—V. 88, p. 1314. 


St. Louis Southwestern Ry.—President.— 
Daniel Upthegrove, who has been acting as President since the death 
of J. M. Herbert, has been elected President.—V. 115, p. 870. 


San Francisco-Sacramento RR.—Bonds Offered.—M. 
H. Lewis & Co. and Drake, Riley & Thomas, San Franciseo, 
are offering at 99/4 and int., to yield about 6.05%, $200,000 
Ist Mtge. 6°, gold bonds. (See advertising pages in last 
week’s *‘Chronicle.’’ ) 

Dated Jan. 1 1920. Due Jan. 1 1940. Interest payable J & J. at 
office of Union Trust Co., San Francisco, trustee, or Harris Trust & Savings 
Bank, Chicago. Callable by lot, all or part, on any interest date at 
102 and interest. Denom. $1,000 and $500 (c*). Company agrees to 
pay normal Federal income tax to an amount not to exceed 2%. Tax- 
exempt in California. 

Data from Letter of Walter Arnstein, President of the Company. 

Pronerties.—Consist of a modern electric passenger and freight railroad 
of about 100 miles of main and branch lines extencing from Oakland to 
Sacramento, Calif., forming a link between the populous Bay section of 
the State with the capital of the State and the Sacramento and San Joaquin 
Valleys. Through trains are operated over the Key Route tracks in 
Oakland, connecting directly with ferries to and from San Francisco. 

The territory served, including San Francisco, and the Bay Cities, is 
one of the most important in the State, having a population estimated to 
exceed 1,000,000 people. Various manufacturing industries, including 
cement plants, petroleum refineries, lumber and cottoa mills and ship- 
building yards, are served by the company. Deciduous fruits, grains, 
vegetables and hay are the principal agricultural products produced in 
the company’s territory. 

The property is well maintained and the equipment is ample and of 
standard modern construction. The eatire main line is protected by a 
block signal system of high-class construction. Power is furnished under 
advantageous contract by Great Western Power Co. 

Security.—These bonds, together with $756,000 6% bonds previously 
issued under the same mortgage, are a first and only mortgage on all 
property. 

Earnings.—Net earnings available to pay interest on all outstanding 
bonds, including this issue. have averaged during the past 5 years $236,356 
per annum, or over 4 times interest requirements on all bonds outstanding. 

Capitalization after this Financing— Authorized. Outstanding. 
Preferred stock 5 $1 243.710 
Ie Sd eee 6,242,055 
Ist Mtge. 6% gold bonds. _- 956,000 
—V.115, p. 1430. 


Southern Colorado Power Co.—Bonds Called.— 

All of the outstanding $4,475,300 Ist & Ref. Mtge. S. F. gold bonds of 
the Arkansas Valley Ry., Light & Power Co. have been called for pay- 
ment Nov. 1 at 105 and int. at the First National Bank of New York 
| * Ce & Commercial Trust & Savings Bank, Chicago.— 

# , Pp. 554. 


Tennessee Central Ry.—Securities Authorized.— 

The I.-S. C. Commnission has authorized the company (1) To issue 
not exceeding $937,000 Ist Mige. 6% gold bonds, to be pledged with 
the Secretary of the Treasury as part collateral security for a loan from 
the United States; (2) to assume ob] gation and liability, as guarantor 
and otherwise, in respect of $636,806 Equipment ‘Trust certificates to be 
issued by American Trust Co., Nashville, Tenn., under an equipment 
trust agreement dated Sept. 1 1922: said certificates to be pledged with 
the Secretary of the Treasury as part collateral security for a loan from 
the United States. 

The supplemental report of the Commission says in part: 

The Tennessee Central Railway Co., a common carrier by railroad 
engaged in inter-State commerce, by amended supplemental application 
filed in this proceeding on Sept. 21 1922, has duly applied for authority 
under Section 20a of the Inter-State Commerce Act to issue $937,000 of 
lst Mtge. bonds, and to assume obligation and liability in respect of 
$636,866 of Equipment Trust certificates by entering into an equipment 
trust agreement under which the certificates will be issued, and into a 
lease of certain equipment to be acquired, the bonds and equipment trust 
certificates to be pledged with the Secretary of the Treasury as security 
for a loan to the applicant from the United States under Section 210 of 
the Transportation Act, 1920, as amended. No objection to the granting 
of the application has been presented to us. 

By our order July 22 1922, (V. 115, p. 545) we authorized the applicant 
to issue stock and bonds and to assume obligation and liability in respect 
of certain notes and Equipment Trust certificates for the purpose of effecting 
in part its reorganization. At the same time we approved the making 
of a loan by the United States to the applicant. 

We approved the making of a loan of $937,000 by the United States 
to the applicant to enable it to make additions and betternents and to 
purchase certain equipment. It is required that the applicant pledge, 
as collateral security for this loan, $937.000 Ist Mtge. 6% Gold bonds, 
series A, and $636,866 of Equipment Trust certificates, series B, con 
stituting a first lien on new equipment to be acquired with a like amount 
of the loan. 

The bonds are to be secured by a first mortgage given to American 
Trust Co., Nashville, Tenn., as of April 1 1922, on all of its properties. 
The mortgage provides for the issue forthwith of $3.000,000 bonds and 
of additional bonds from time to time to reimburse the applicant for not 
exceeding 830% of the actual cost of expenditures made, for the purchase 
or acquisition cf additional lines of railway, rolling stock, equipment, &c. 
In our previous order we authorized the issue of $2,063,000 of these bonds. 
These $937,000 bonds are to be designated series A, dated April 1 1922, 
bear interest at rate of 6% per annum, payable A. & O, to mature April 
1 1947. 
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The I.-S. C. Commission has authorized the company: (1) To issue not 
exceeding $600,000 Ist Mtge. 6% 15-year gold bonds, part to be pledged 
as collateral security for certain promissory notes and the remainder ex- 
changed for outstanding Ist Mtge. bonds and matured interest coupons. 
(2) To issue not exceeding $100,000 Gen. Mtge. 15-year gold bonds, to be 
delivered at ei to holders of debentures for moneys advanced by them. 
(3) To issue 3 promissory notes aggregating not more than $142.249, to be 
used to purchase certain outstanding Ist Mtge. bonds and other securities. 

The report of the Commission says in substance: The company was 
organized in 1918 as the successor to Tennessee Ry. First Mtge. bonds 
due Aug. 2 1923, aggregating $476,900, are outstanding, of which $49,000 
are held by City National Bank, Knoxville, Tenn.. $62,900 by J. N. Baker, 
$10,800 by the Harriman Construction Co. and $354,200 by other persons. 
It proposes to exchange new Ist Mtge. bonds for the last mentioned $354,200 
bonds, par for par. 

To purchase the $49,000 of bonds held by the City National Bank, on 
which interest accrued to Feb. 8 1922 amounts to $7,800, the applicant 
desires to issue a promissory note for $56,800 dated Feb. 2 1922, payable 
5 years after date and bearing 6% interest. As security for this note there 
will be pledged $80,000 of the proposed Ist Mtge. bonds. On payment of 
the note there will be transferred and delivered to the applicant $24,500 of 
its capital stock now held by the bank. 

To purchase the $62,900 of bonds held by J. N. Baker, on which interest 
accrued to Feb. 2 1922 amounts to $10,032, the applicant proposes to issue 
a promissory note for $72,932 dated Feb. 2 1922, payable 2 years after date 
and bearing 6% interest. As security for this note there will be pledged 
$105,000 of the proposed Ist Mtge. bonds. On payment of the note there 
is to be transferred and delivered to the applicant $20,000 debenture bonds 
and $30,700 capital stock now held by Mr. Baker. 

To purchase the $10,800 Ist Mtge. bonds held by the Harriman Construc- 
tion Co., on which interest accrued to Feb. 2 1922 amounts to $1,717, the 
applicant contemplates issuing a promissory note for $12,517, dated Feb. 2 
1922, payable 2 years after date and bearing 6% interest. As security for 
this note there will be pledged $18,000 Ist Mtge. bonds. On payment of 
the note there is to be transferred and delivered to the applicant $5,400 
— stock now held by the Harriman company. ; 

he aggregate amount of proposed Ist Mtge. bonds thus to be pledged is 
$203 .000, which, together with the $354,200 of bonds proposed to be issued 
in exchange for outstanding bonds, makes a total of $557,200. 

To secure the proposed Ist Mtge. bonds the applicant will execute an 
indenture under date of March 31 1922 to Fidelity Trust Co., Knoxville, 
Tenn., providing for the issue of not exceeding $600,000 Ist Mtge. 6% 
15-year gold bonds. As all of the bonds now outstanding will be taken up 
and retired, the bonds issued under the proposed indenture will enjoy a first 
lien on the property. The proposed bonds are to be dated March 31 1922, 
mature Feb. 2 1937; denom. $100, $500 and $1,000; red. on any int. date 
at par. 

The applicant's road and properties were in the hands of receivers from 
Jan. 21 1921 to Feb. 13 1922. By the decree vacating the receivership 
the avplicant was required to assume the costs thereof, including receiver's 
certificates in the amount of $9,643 and certain judgments. Funds neces- 
sary to meet these obligations are to be advanced by holders of the appli- 
cant’s debentures. To provide for repaying these advances the applicant 
desires authority to issue $100,000 of Gen. Mtge. 6% 15-year gold bonds, 
to be secured by an indenture proposed to be made under date of March 3] 
1922 to the Riggs National Bank, Washington, D. C., which will provide 
for a total issue of $500,000 of bonds. The lien of this indenture will be 
subordinate to that of the proposed Ist Mtge. The Gen. Mtge. bonds 
are to be in the same denominations and redeemable on the same terms as 
the new Ist Mtge. bonds.—V. 114, p. 1409. 


Topeka (Kan.) Ry.—Keuipment Trusis.— 

The Kansas P. U. Comm. has authorized the company to issue $66 ,793 in 
investment trust notes to be used for the purchase of 10 new one-man Birney 
cars.—V. 113, p. 1361. 


Trenton-Princeton Traction Co.—Merger.— 

The New Jersey P. U. Commission has authorized the New Jersey & 
Pennsylvania Traction Co. to consolidate its Princeton division into a cor- 
poration under the above name. The lines included are: The Trenton 
Lawrenceville & Princeton Ry., the Trenton Lawrenceville & Princeton 
Extension RR. and the Princeton Street Ry.—V. 113, p. 732. 


U. S. Railroad Administration.—VFinal Settlemenis. 

The U. 8. RR. Administration has announced that final settlements have 
been made with the following roads. The paymeats of these claims on 
final settlement is largely made up of balance of compensation due, but 
includes all other disputed items as between the railroad companies and the 
administration during the 26 months of Federal control. ’ 

The Illinois Terminal RR, $50.000; Pacific Coast Ry., $40,000; Direct 
Navigation Co., $40,000; Liberty White RR., $9,000; St. Johnsbury & Lake 
Champlain RR. paid the Director-General $80,000, and the Indian Creek 
Valley RR. paid the Director-General $7.800.—V. 115, p. 1322, 1101, 761. 


United Electric Railways, Providence, R. I.—Fares.— 

The company announces that fares on its lines will be reduced through 
the sale of ten tickets for 50 cents, effective Jan. 1 1923. The tickets will 
be good for rides in any 6-cent fare zone. Ticket holders will be permitted 
to purchase transfers for 2 cents, as under the present system of cash fares, 
which will remain at 6 cents.—V. 115, p. 310 


Valdosta (Ga.) Street Ry.—BPond Issue Authorized.— 

The Georgia P. S. Commission has authorized the company to issue $100,- 
000 of 6% bonds, the proceeds to be used to extend the company’s lines and 
to establish recreation parks.—V. 115, p. 438. 


Virginia Ry. & Power Co.—Bonds Offered.—Blodget & 
Co. and Stone & Webster, Inc., Boston, are offering at 95 
and int., to vield about 434%, $1,250,008 Norfolk & Ports- 
mouth Traction Co. Ist Mtge. Sinking Fund 5% Gold 
bonds of 1906, due June 1 1936, assumed by Virginia Ry. 
& Power Co. A circular shows: 

Authorized $8,000,000, issued $7,629,000 (incl. $381,000 alive in sinking 
fund). Denom. $1,000 (c*). Int. payable J. & D. in Philadelphia without 
deduction of any Federal or State income taxes required to be deducted at 
the source. Red. all or part for sinking fund at 110 on any int. date on 
60 days’ notice. Commercial Trust Co., Phila., trustee. ‘ 

Sinking Fund.—A sum equal to 44 of 1% of these bonds outstanding and 
in the sinking fund must be paid the trustee annually in two installments, 
and used for the purchase of bonds of this issue for the sinking fund. 

Company.—Norfolk & Portsmouth Traction Co. was incorp. in 1906, 
and in 1911 was merged with Virginia Ry. & Power Co. The latter company 
does the electric light, power and street railway business in the cities of 





Richmond, Norfolk, Petersburg and Portsmouth and environs, and, 
through stock of the City Gas Co., the gas business in Norfolk. Popula- 


tion, 450,000. 

The property of the former Norfolk & Portsmouth Traction Co. is now 
operated as the Norfolk District of che Virginia company. A porcion of 
the street railway business and a minor portion of the electric light and 
power business in the Norfolk district is operated through the Norfolk Ry. 
& Light Co. under a 99-year lease. : , 

The Virginia company has a total of 92,250 k.w. electric generating 
capacity and has a total of over 6,381 miles of wire, over 50% of which 
is in the Norfolk district. Over 50% of the k.w.h. output of the company 
for 1921 was sold in the Norfolk district. , 

Valuation.—The property owned and leased as of Dec. 31 192] was 
carried on company’s books at $47,701,695, of which $42,344,482 was 
owned property. Appraisal of Stone & Webster, Inc., made as of Jan. } 
1920, based on the average of the unit prices of Jan. 1 1914 and Jan. 1 1920, 
shows a total reproduction property value of $49,674 122 





1634 


THE CHRONICLE 


[Vou. 115. 








Capitalization issued as of Aug. 31 1922. 
Preferred stock. ._._- me - -$8,954,700 | Va. Ry. & Pr. 5s, 1934__$13,064,000 
Preferred scri 32,390 | Norf. & Atl. Ter. 5s, 1929 478,000 
Common stoc 1] 950,500 | Rich. RR. & Elec. 5s___- x32 ,.000 
N. & P. Tr. Co. 5s, 1936_. 7,629,000) Rich. & Alleg. RR. 5s_-- x36 ,000 


_ . 


x Matured, and either bonds or cash held in treasury. 
Norfolk Ry. & Light Co. has outstanding $1,650,000 Capital stock 
and a total funded debt of $4,000,000 5% bonds. 

Earnings 12 Months Ended Aug. 31 1922. 
I i iii dt bnmnadandambnatinmakobt $9,385,4 
Operating expenses and taxes x6,745,2 

y) 
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Net corporate income 
Rentals 





x Includes $1,687,380 depreciation and mainvenance. 

y Under the terms of the 99-year lease of the property of the Norfolk 
Ry. & Light Co., the company pays as an annual rental a sum sufficient to 
pay §6% annual divs. on $1,650,000 Common stock, and int. and sinking 

d on $4,000,000 5% bonds. : 
oak Includes $82,800 interest on bonds in the sink. funds.—-V. 115, p. 1534, 


Washington (D. C.) Ry. & Electric Co.—New Bill.— 

A new bill for the voluntary merger of the electric railway and electric 
power comnpaees of Washington, bearing the indorsement of the District of 
Columbia P. U. Commission, was introduced in the House before adjourn- 
ment by Representative Focht. It is understood that this measure will 
be urged before the District of Columbia committee to displace the several 
other bills on this subject which are pending before that body, two of them 
having been passed by the Senate. 

The Focht bill would provide for the voluntary consolidation of all the rail- 
way companies of the capital city upon a vote of 75% of the stockhold- 
ers of each of the separate corporations. It would provide that consolida- 
tion with the Potomac Electric Power Co. could not be had as a separate 
merger by any of the individual railways, but would have to be effected, if 
at all, after the consolidation of the car lines. The measure also would pro- 
vide means for consolidation of the Washington Gas Light Co. and the 
Georgetown Gas Light Co. 

The 4% gross tax on receipts would be repealed after July 1 1922, and 
the bill would levy a tax of 50% on net operating income in excess of 6% 
and not above 7%, and a tax of 75% on net operating income in excess of 7% 
of the fair value of the property of all traction companies. 

» A clause in the new bill would impower the P. U. Commission to control 
the salaries of officials of the merged properties.—V. 115, p. 1322, 1211. 


Western Pacific RR.—Fond Application.— 

The company has applied to the I.-S. C. Commission for authority to 
issue and sell $5,000,000 bonds for the a ort of purchasing 2,000 refri- 
gerator cars and 100 automobile cars.—vV. 115, p. 989, 310. 


West Penn Co. (Incl. Sub. Cos. ).—Harnings.— 
August 12 Mos. end. Aug. 31—- 
1922 1921. 1922. 1921. 
$1,111,799 $14,887,565 $14,531,904 
799,970 10,349,576 10,782,411 


$311,830 $4,537,989 $3,74° 
40 ,837 616,821 5: 


$352,666 $5,154,810 $4,: 
$190,829 $2,952,427 $2,262,139 
51,419 743,856 578,927 


Net income $94,048 $110,419 $1,458,527 $1,435,939 
Note.—Monongahela Power & Ry. Co. included from July 1 1922. 
New Subsidiary Organized in Maryland. 

The company recently organized in Maryland the West Maryland Power 
Co. to take over the municipal electric plant at Oakland, Md., which it 
purchased for $40,000. The Maryland P. 8S. Commission has authorized 
the acquisition and has approved the execution of a mortgage for $40,000 
upon the property. The new company has secured a 50-year franchise 
from the municipal authorities.—V. 114, p. 2826. 


Wheeling & Lake Erie RR.—Bond A pplication.— 

The company has applied to the I.-S. C. Commission for authority to 
pledge with the Secretary of the Treasury $850,000 refunding mortgage 
0% bonds as security for a Governement loan of $500.000 to meet maturing 
indebtedness.—-V. 115, p. 1095, 989. 


Wisconsin Public Service Co.—Consolidation.— 
See Wisconsin Public Service Corp. below.—V. 115, p. 1534. 


Wisconsin Public Service Corp.—Bonds Offered.—Hal- 
sey, Stuart & Co., Ine., and Blodget & Co., New York, 
and First Wisconsin Co., Milwaukee, are offering at 991% 
and interest, to.yield about 6.05%, $5,495,060 First Lien & 
Ref. Mtge. 6% Gold Bonds, Series “A.” (see adv. pages.) 

Dated Oct. 21922. Due Oct. 11952. Interest payable A. & O. in Chi- 
cago, New York and Milwaukee, without deduction for normal Federal 
income tax not in excess of 2%. Denom. $1,000, $500 and $100 (c*). 
Redeemable, all or part, at any time upon 60 days’ notice at the following 
prices and interest; on or before Sept. 30 1932 at 1074; on and after Oct. 1 
1932 to and including Sept. 30 1942 at 105; and thereafter at 105 less \% of 
fo during each year to maturity. Penn. and Conn. personal 4 mills and 
Mass income tax on the interest not exceeding 6% refunded. 

Issuance.—Authorized by the Railroad Commission of Wisconsin. 


Data from Letter of Clement C. Smith, Milwaukee. Oct. 4 1922. 


Company.—Incorp. in Wisconsin. Isa consolidation of Wisconsin Public 
Service Co. (V. 115, p. 1534), Oshkosh Gas Light Co. (V. 115, p. 444), 
Sheboygan Gas Light Co. (V. 115, p. 1543), Calumet Service Co., Penin- 
sular vice Co., Manitowoc & Northera Traction Co. (V. 115, p. 1532), 
and certain other connected properties. Now owns ali the bonds ana over 
99% of the capital stock of the Menominee & Marinette Light & Traction 
Co. (V. 115, p 1532) of Menominee, Mich., and Marinette, Wis. 

Business is essentially the suplying of electricity and gas for light, heat 
and power for domestic and commercial needs. Over 97 % of the consoli- 
da net operating revenue is now being derived from the above sources. 
Population served, approximately 310,000. 


Capitalization After This Financing— Authorized. Outstand’a. 
Preferred stock 7% cumulative..___________.___/s 2,500,000 $2.100.000 
Common stock 2,500,000 2,100,000 
Underlying divisional bonds _. (Closed) x3.555 000 
First Lien & Ref. Mtge. 6s, Series ‘‘A’’ (this issue) _ _ (y) 5,495,000 

x Not including $1,308,000 Ist Mtge. & Ref. 5% Bonds of Wisconsin 
Public Service Co. pledged as additional security for the First Lien & Ret. 
Mtge. bonds and also not including $228,000 First & Ref. Mtge. 5% bonds 
of Green Bay Gas & Electric Co. pledged as additional security under said 
morwgoms 4 Si oennan Ae wea oo Co. 

y Authorized amount limited by the restrictions of the Mortgage i 
limited to $15,000,000. een 

Purpose.—Proceeds will be used in the acquisition of the properties, for 
refunding purposes and for other corporate uses. 

Security.—Secured by a mortgage covering as a direct lien all fixed prop- 
erty now or hereafter owned. ‘This mortgage will be a first lien on import- 
ant parts of company's properties, and will be a direct lien, subject to out- 
standing closed prior liens on the balance of the property. As additional 
security all of the outstanding bonds and not less than 99% of the capital 
stock of the Menominee & Marinette Light & Traction Co. will be deposited 
with the trustee, as will also $1,308,000 First Mtge. & Ref. Gold Bonds of 
the Wisconsin Public Service Co., the latter being approximately 27% of the 
total outstanding underlying bonds. 








Period ended— 


Operating revenue_____ $1 489.1 40 
1,041,502 


$447,638 
54588 


Oper. exps., tax. & depr. 














Net operating revenue 
Non-operating income_-_ 











$502,226 
Deductions— 
Interest & amortization. $322,894 
Prop. of earns. accr’g to 


minor. stock of subs’s. 85,284 














Earnings 12 Months Ended July 31 1922. 
Gross earnings (including other income)____________._..._____. $3 039.710 
Operating expenses, including maintenance and taxes 2,019,124 


7? 





Net earnings before depreciation.__..............._....._. $1.020.5£6 
Annual interest requirements on funded debt to be outstanding 

in the hands of the public upon completion of this financing 

requires 510,450 

Franchises.—Company operates in Wisconsin under indeterminate per- 
mits created by the statutes of the State. Under the Wisconsin law, rates 
shall be fixed to earn a fair return on the capital invested and the company 
is protected against any competition so long as its service is reasonably 
satisfactory. The Menominee & Marinette Light & Traction Co. at the 
present time is operating in part without a franchise in Menominee. 

Property.—Physical property includes five electric generating plants, 
aggregate installed normal capacity of 28,600 k. w., of which 12,000 k. w. is 
hydro-electric; 23 substations with transformer capacity of over 52,890 
k. w.; 349 miles of 3-phase high tension transmission lines, and adequate 
distribution lines. Gas properties include four gas manufacturing plants, 
combined daily capacity 4,900,000 cu. ft.—V. 115, p. 1534. 








INDUSTRIAL AND MISCELLANEOUS. 


The following brief items touch the most important devel- 
opments in the industrial world during the past week, to- 
gvether with a summary of similar news published in full 
detail in last week’s “Chronicle” either under ‘Editorial 
Comment” or ‘‘Current Events and Discussions.”’ 


Steel and Iron Production, Prices, &c. 

The ‘‘Iron Age”’ Oct. 5 said in substance: 

Congestion.—‘‘Car shortages and the piling of finished steel at a number 
of rolling mills are featured in market reports from the Pittsburgh and 
Youngstown districts this week. A few shutdowns have resulted, and the 
possibility of others is mentioned. Specific cases are the piling of 100,000 
tons of finished steel by the Carnegie Steel Co., a 10% reduction in opera- 
tions of the American Sheet & Tin Plate Co., considerable accumulations 
of stock at tube mills and a 50% shutdown at a sheet mill in the Youngs- 
town district. 

‘‘Much of this congestion is due to the 10-day embargo imposed by the 
Pennsylvania RR. on shipments west of Altoona, and there is a promise 
of some relief, at least, when that embargo is lifted. 

Output.—‘‘The production side of the industry, so far as pig iron and steel 
ingots are concerned, has shown further improvement, in spite of the short- 
age of cars at rolling mills, and blast furnace and steel works managers are 
evidently counting on being able to keep up the present rate of operations. 
In fact, there are plans for the early starting of several blast furnaces. 

“Pig iron output in the 30 days of September was 2,033,720 tons, or 
67.791 tons a day, a sharp advance over the 1,816,170 tons in August, 
which was an average of 58,586 tonsa day. Thesteel works furnaces made 
most of the gain, or 8,200 tons a day, against 1,000 tons a day gain for mer- 
chant furnaces, which brought them back practically to the rate of May. 

‘The estimated capacity of the 190 furnaces active on Oct. 1 was 77,500 
tons a day, against 54,645 tons a day for 144 furnaces on Sept. 1. 

RR. Orders.—‘‘Railroads have furnished so much of the new business of 
the past fortnight that other buying is without significance. Every im- 
portant line in the country and many small ones took on rails for 1923 
before the $3 advance to $43 on Oct. 1, and the total of rail and track supply 
contracts is put at 1,500,000 tons. 

‘‘Purchases of 5,800 cars by five railroads have been uncovered in the 
week. Orders have been given for repairs to 2,300 and fresh inquiries 
represent 11,800 cars. The Santa Fe has bought 59 locomotives. 

Prices. —‘‘Apart from the cutting off of a few peaks, prices of finished 
steel are quite well maintained. Sales above 2.25c. for plates are fewer 
and involve smaller lots than in early September. A few makers of lap- 
welded tubes have made a $4 advance and charcoal boiler tubes are up $10 
a ton in some cases. Tie plates are higher at 2.35c. Pittsburgh, and angle 
bars have been sold as high as 2.75¢c. An advance of $3 a ton on painted 
barbed wire has been generally adopted. The sheet market has worked 
into easier prices in the Central West. 

“The blowing in of a number of merchant blast furnaces, the distribution 
of a round tonnage of pig iron made at Duluth to points in New England 
and New York, and somewhat easier conditions in the coke market have 
contributed to the sagging tendency of pig iron prices. <A steel company 
in western Pennsylvania has been an active factor in selling at concessions. 
The largest transaction was the purchase of 16,000 tons of basic by an 
Eastern steel company. The recent buying of Alabama iron by soil pipe 
manufacturers amounted to 15,000 tons.”’ 


Coal Production, Prices, &c. 

The United States Geological Survey Sept. 30 reported in brief: 

‘Production of both bituminous coal and anthracite appears to have 
found a temporary level, bituminous at around 9.750.000 net tons and 
anthracite at 1,850,000 tons a week. The total of all coal raised is therefore 
about 11,600,000 net tons, still somewhat less than the amount required 
to meet current consumption and the heavy movement up the Lakes, 
and at the same time to rebuild consumers’ stocks. 

“The total production of anthracite during the week Sept. 25-30 was 
from 1,800,000 to 1,900,000 net tons, as against 1,856,000 tons in the 
week preceding. 

‘The output of bituminous coal for the current week is estimated at from 
9,600,000 to 9,900,000 tons. The present weekly rate of production is 
nearly a million tons above that.of the year of depression, 1921, but is from 
one and one-half to three million tons below the other years shown. 

Estimated United States Production in Net Tons. 
1922 1921- 

Cal. Year. Cal. Year 

to Date. 
269 836,000 
278,023 ,000 
286 550 ,000 


83,000 64,285,000 
49,900 66,034,000 
25,000 67 000 











Bituminous— Week. 
7,083 ,000 
8,187,000 


8,527 ,000 


9.737.000 251.447 .000 
9'702.000 261,149,000 


50,000 22,261,000 1,4 
1,107,000 23,368,000 1,7 
1'856,000 25,224,000 1,7 


138,000 4,366,000 60,000 
123,000 4,489,000 64 ,000 
135,000 4,625,000 70,000 

The ‘‘Coal Trade Journal’ Oct. 4 received market conditions as follows: 

“The buyers’ ‘strike’ is the outstanding feature of the bituminous coal 
market. Operating strongly in the steam division at New York and 
Philadelphia, Buffalo-Pittsburgh territory, the Southern loading piers 
and Chicago, it has succeeded in depressing prices from previous levels and 
in holding production in check at approximately 9,750,000 tons per week. 
In the latter phase, it finds a willing accomplice in transportation conditions. 
In almost every field, complaint is made of poor carsupply. The fact that 
industrial consumers are purchasing sparingly increases the number of 
unbilled loads and thereby aggravates the equipment deficiencies. Em- 
bargoes against westbound movement of Eastern coals also contribute to 
softening demand in the East and it is only the poor car supply that prevents 
further declines. 

‘Those retail coal merchants and their trade that use bituminous for 
household purposes are perme the cost of the strike of the industrial pur- 
chasing agents. The falling off in the demand for fine coal has decreased 
the tonnage of prepared sizes available and shot 4 prices far beyond normal 
differentials over mine-run. In large cities like Chicago, the trade is paying 
the piper, but many country dealers find that they have ordered coal for 
which the consumer indicates no immediate demand, and in some sections 
the buyers’ ‘strike’ movement has spread to the householder. 

‘‘Shipments to the Head of the Lakes have been proceeding at an aug- 
mented rate during the past fortnight. In one week the docks at Superior 
and Duluth handled 54 cargoes. aye ee at the lower lake ports for 
the week ended Sept. 24 totaled 1,409,648 tons, against 1,057,671 the week 

receding, and 682,724 tons the week ended Sept. 10. Shipments to date, 
owever, are still about 10,000,000 tons behind last year. fhat effect the 
strike of the men employed by the lake carriers will have upon this move- 
ment is still problematical. At the upper docks last week, there was a 
disposition to regard it lightly. 
‘The absence of keen demand for steam sizes is having a bad effect upon 

e anthracite domestic movement. For the prepar sizes, demand is 

rin excess of the present ability of the mines to produce.’’ 


Anthracite— 
I a 
Sept. 16 
Sept. 23 
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Oil Production, Prices, &c. 


The American Petroleum Institute estimates the daily average gross crude 
oil production in the United States for the week ended Sept. 30 as follows: 











1922 —1291— 

(In Barrels.) Sept.30. Sept.23. Sept.16. Oct. 1. 
IE ee ee ee orp 00.700 400.650 400,600 309,900 
I 86.900 86,650 96,150 
I 56,850 57,350 54,250 63,200 
I 140,900 141,800 144.600 93,100 
North Louisiana and Arkansas_._ 122,050 120.750 123.700 108,500 
MO A aaa (950 113.350 107.800 5,100 
IR GE aR ia a eee 115.000 113,000 113,000 121,000 

Wyoming and Montana_______- 77,500 83,250 78,1 9,65 
I TT NE ES Rall 395,000 390,000 385,000 a220,000 
at eRe ee Ae Sateen NE 1,509,050 1,507,050 1,493,700 1,156,600 


a Daily average production off approximately 100,000 barrels due to 
strike of oil field workers. 

California Production Breaks Record.—Total produced during Avcust was 
11,848,882 barrels, or 257,464 barrels more than during July, previous 
high record. Production was from 9.006 active wells, against 9,361 active 
wells in July. Southern California fields showed greatest increase.—Amer- 
ican Petroleum Institute. 

Gasoline Price Reduced.—Standard Oil Co. of New Jersey reduces whole- 
sale price 2 cents a gallon in North and South Carolina. Tank wagon 
price at Charleston after said cut is 21% cents a gallon. 

A cut ranging from Kc. to lc. a gallon has also been reported in Vir- 
ginia. ‘‘Financial America’’ Oct. 3. 

Crude Oil Price Adranced.—South Penn Oil Co. and Joseph Seep Purchas- 
ing Agency ag — on Somerset crude 6c. a barrel. ‘Financial 
America’’ Oct. 3, 

American Oil Com Siias Refuse to Pay Vera Cruz Oil Taz 7 Grounds That 
It Is Contrary to Federal Laws of Merico.—‘‘Times”’ Oct. 3, 0. 

Ruling of National Authority in Mezican Oil Taz Matter Sets Aside Vera 
Cruz Taz.—‘‘Sun’’ Oct. 3, p. 11. 

Wages, Prices and Other Trade Matters. 


Commodity Prices.—Wholesale cash prices reached the following high 
points during week ended Oct. 5: Wheat, Oct. 3, 1. wg’ corn, Oct. 3, .84; 
sugar, Oct. 5, .066: lard, Oct. 5, 12.10: pork, Oct. 27. 00; lead, Oct. 3, 
6.70: tin, Oct. 3, 33.00; cotton, Oct. 5, 21.25. 

Refined Sugar Price Advances.—On Oct. 2 the American, National, 
Franklin, McCahan, Edgar and Revere sugar companies advanced price 15 
points to 6.40 cents a pound. Warner and Pennsylvania companies ad- 
vanced 10 points to 6.35 cents a pound, while Arbuckle and Federal kept 
wg quotation at 6.25 cents a pound. On Oct. 3 an advance of 10 points 
to 6.50 cents a pound was made by American, National, Warner, Pennsyl- 
vania, Revere, McCahan, Arbuckle and Edgar companies, followed by 
a further advance on Oct. 4 of 10 points to 6.60 cents a pound by American, 
National, Warner, Revere and McCahan companies. Pennsylvania ad- 
vanced 25 points to 6.75 cents a pound, while Arbuckle and Edgar remained 
at 6.50 and Federal at 6.25 cents a pound. 

Price of Lead.—Price in wholesale market has risen from 6.60 to 6.70 cents 

® ounce and the American Smelting & Refining C * quotes increase from 

.35 to 6.50 cents a pound. “‘Eve. Post’’ Oct. 6, p. 

O-Dass Iron Price Rises.—U. S. Cast Iron Pipe & army? 
price in South $3 to $43 a ton. Prices in North vary but 
resentative of market.—‘‘Wall Street Journal’’ Oct. 2, p. 

Brass Price Adrances.—New American Brass Co. price shows 
acvances of 4% to 4% cent per pound. ‘Financial America’’ Sept. 30. p 

Copper Consumption. —Total copper consumption in building pe cia 
this year estimated at 150,000.000 pounds, compared with 50,000,000 Ibs. 
in 1921, 54,000.000 Ibs. in 1920 and 77,000,000 in 1919. —Copper & Brass 
Research Association. 

American Woolen Co. Advances Prices.—Changes vary from 2% to 374 
as a va on men’s wear over prices at spring opening. ‘‘Times’ 


Oct. 

Shoe {a High.—28,077 ,392 pairs < of boots and shoes manufactured 
during August compared with 23, 044,727 pairs in July. Total for the 
8 months, 210.536,187 pairs.—Department of Commerce. 

Kelly Sprinofi eld Cuts Prices.—Cord reductions range from 5% to 6% 
and company assumes war tax. This brings line to ane plane with other 
standard makes of tires. ‘‘Wall Street Journal’’ Oct. 5, p. 1. 

Automobile Price Reduction.—Jordan Motor Car Go. reduces price of 
closed car to level of open car models. ‘‘Boston News Bureau’’ Oct. 4, p. 8. 

‘age _Increases.—Eagleville Lock Co. (Terryville, Conn.) increased 
hm eae 10% for its 1,600 employees, thereby averting strike. ‘‘Times’’ 

ct p. 27. 

Whitaker, Glessner Co. (West Va. and Ohio) increases wages 10% 
active Sept. 15. ‘Financial America’ Oct. 7. 

Minimum Wage in Kansas.—$11 a week minimum and 49%-hour per 
week maximum upheld by District Court as constitutional and within 
State’s powers. “Times” Oct. 1. 


Co. advanced 
55 a ton is rep- 


. retro- 


Plasterers’ Wage.—-C hicago plasterers getting $26 a day under present 
conditions in Chicago building industry, says H. H. moter, President of 
Illinois Manufacturers’ Association. “Times” Sept. 30, 


Textile Situation.—(a) Strikeat B. B. & R. Knight mills Gricially declared 
over as result of vote taken night of Oct. 4. Workers accepted 54-hour 
week and 20% wage increase—that is, the wage in effect prior to Feb. 13. 
(b) Woonsocket Falls Mills raise wages 10% toscalein effect prior to Feb. 13. 
Mills running 48 hours per week. (c) Amoskeag Mills reports substantial 
increase in operation. In formal statement, Treasurer Dumaine reiterates 
there will be no change in hours of work. Mills are running 54 hours 
per week. 

Tobacco Dealers Charged with Price Fizing.—Federal Trade Commission 
has wholesale tobacco dealers of Chattanooga, Tenn., indicted. ‘‘Financial 
America’’ Oct. 2, p. 7. 

Saniiary Pottery Producers Indicted.—Monopoly of 85% of trade charged 
against 23 companies and 24individuals. Result of investigation of housing 
situation shows price fixing and restriction of trade in industry manufactur- 
ing porcelain and earthenware fixtures. ‘‘Times’’ Sept. 30, p. 15. 

Ship Owners Seek New Freight Rules.—American Steamship Owners’ 
Association prepares proposed ruies for carriage of goods by sea, for pre- 
sentation before the London Conference Comite Maritime and the Brussels 
Conference. ‘‘Times’’ Oct. 2, p. 3 

Matters Covered in ‘‘Chronicle’ Sept. 30.—(a) New ca 


ital flotations dur- 
ing August and the 8 mos., p. 1472. 


(b) New issue of $75,000,000 Federal 
Land Bank bonds, p. 1483. (c) Offering of $3,000,000 California Joint 
Stock Land Bank bonds, p. 1484. 

(d) Failure of King & Scott, brokers, 250 West 57th St., New York, N.Y., 

. 1485. (e) Failure of Edward Brady & Co., brelsers. 45 Devonshire St., 

oston, Mass., p. 1485. (f) im oa of Winthrop, Smith & Co., brokers, 
1540 Broadway , New York, Was 48 cad 

. ies. 


(g) American rights to Baku oil i 
ch) Designation of bituminous coa vine OR districts; data roqeres 
(i) '‘vaenar Edwards (N. J ssues 


on soft coal producers, 1492. 
proclamation fixing coal prices, p. 1492. (j) Burns Bros. offer British coal 
(k) 7 Ford says public should 


at $13 25 in New York City, p. 1492. 

buy coalsparingly. ‘‘Prices are tumbling and will go much lower,”’ p. 1493. 
(1) Federal Fuel Administrator asks ey ayo of States in enforcing new 
coal price and distribution legislation, 1493. (m) Anthracite distribu- 
tion plans adopted at Philadelphia cusicanan, Pog 1493. (nm) New York 
to get only half of normal supply of hard coal, p. 1493 (o) President Hard- 


ing signs = bills; appoints Conrad E. Spense Federal Fuel ey hk 


. 1494. ( Fuel istributer appoints advisory committees, p 
q) Senator a. s idea of what is required in the coal trade, p. 1494. 
(r) Employment of selected industries in August, p. 1497. 


Adirondack Power & Light Corp. —Earning gs.— 








Income Acct. 12 Mos. ending Aug. 31— 922. 1921. 
ERE TEE I EE AEE TT $5. 329,608 $4,790,826 
Operating expenses, taxes and rentals____..-.--- 3,780,473 3,397,923 

Ee eee SRE Ye $1,549, 136 $1,392, a8 
Accrued mortgage bond & debenture interest. -- 816,2 757 ,5 
S\N EEL Nee Eee EA 461 bat 337, 267 

Available for Common stock and surplus------- $271,177 $297 .760 


—V.115, p. 762, 648, 547. 


Air Reduction Co., Inc.—T7enders—Additions.— 

The Mechanics & Metals National Bank, N. Y. City, as trustee, will 
until Nov. 2 receive bids for the sale to it of 7% Conv. Gold Debenture 
bonds, due April 1 1930, to an amount sufficient to absorb $50,000 at prices 
not exceeding 105 and int. 


| 





The company announces that it has completed plans to double the 
capacity of its —— at Buffalo and Minneapolis. Contracts have been 
let and the work is now in progress. 

It was also definitely announced that these additions, as well as the 
new plants at Milwaukee, Pittsburgh and Birmingham, would be paid for 
ous —*" funds, so that no financing will be necessary.—V. 115, p 


Ajax Rubber Co.—Earnings.— 
Income Account 6 Months Ended June 30 1922. 
Net sales, $5,447,193; operating expenses, &c., $5,131,969: 
Se ddwadetadcbadeeasedenddccoasdeesabbéchbibdnl 
Other income 


, 


$368,489 
176,953 
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tinted citcethtdhhensiadbdbnantéitihnnnas + aiie 
The balance sheet as of June 30 1922 was given in V. 
V. 115, p. 1102, 762. 


Alpine Ice & Fuel Co., Kansas City, Mo.—Bonds 
Offered.—H. P. Wright Investment Co. and Prescott & 
Snider, Kansas City, Mo., are offering, at 99 and int., 
$270,000 7% Ist Mtge. Sinking Fund Gold Bonds. 

Dated Oct. 2 1922. Due Oct. 1 1937. Denom. $1,000, $500 and $100 
(c*). Interest. payable A. & O. at First National Bank, Kansas City, Mo., 
trustee, without deduction for Federal income tax up to 2%. Redeemable. 
all or part for sinking fund, on any interest date after April 1 1925, and $3 
or before Oct. 1 1932, ata ‘premium of 3 ®, such al eye decreasing +4 
of 1% each succeeding year thereafter. onds calle ed for sinking fun 
be determined by lot. 


Data from Letter of Robert M. McCandlish, Kansas City, Mo., Sept.22. 


ett 536 
115, p. 762.— 


Capitalization— Authorized. Issued. 
te em banda waidliow $500,000 $270,000 
ee ee EE BE cneratdundececcocnndoaddwe 37, 37 ,000 
Preferred Stock 7% Cumulative.............._--- x400 ,000 225,000 
Common Stock (no par value)...........-.._.-.-. 5,000 shs. 5,000 shs. 





x $45,000 of the issued Preferred stock has been pledged as collateral for 
the serial notes. 

Company .—Recently organized to take over the properties of the Alpine 
Ice Co., Kansas City, Mo.; Apline Ice Co. of Kansas City, Kan.; and 7- 
stal Springs Ice, Grain & Fuel Co., of Kansas City, Kan. Is engaged | n 
the manufacture, sale and distribution of ice in North Kansas Cit oF. 
and Kansas City, Kan., as well as in Kansas City, Mo. Combin plants 
have a manufacturing capacity of 260 tons of ice per ag In addition 
company will conduct a retail coal business from its yards in North Kansas 
City and in Kansas City, Kan. 


Balance Sheet Sept. 1 1922 (After This Financing) . 





Assets— | Liabilities— . 
Real estate & buildings, &c_$590,306 First Mortgage 7s________- $270,000 
ia a a i Hie a ce 3, 7% 5-Year Serial Notes_._.. 37,000 
Unamortized discounts, &c. 72,000 Preferred stock__________- 225,000 

Common stock, 5,000 shares 
(no par value).___.____. 100 ,000 
Total (each side)______-_- I I el i She aii die ,306 


Earnings.—After making certain adjustments so as to reflect the actual 
net earnings of the individual companies from operation after payment of 
taxes, but before interest and depreciation, it is indicated that the mg 
net earnings of the combined properties for the four years ended Dec. 31 
1921 have been $90 336 per annum, and that similar net earnings for the 
year 1921 were $104,589. Depreciation charge amounted, on the average 
for the four years, to $31,180, and for the year 1921, $35,930. This 
depreciation charge is considered ver gencrous. 

It is predicted that the earnings of the company will be substantially 
larger than the combined earnings of the individual companies. 


American Gas & Electric Co.—Bonds Offered.—Bon- 
bright & Co., Ine., and Electric Bond & Share Co., New 
York, are offering at 100 & int. $7,500,000 6% Gold Deb. 
(American series). Due May 1 2014. (Seeadvertising pages. ) 

Interest payable M. & N.in New York. This series is redeemable as 
a whole only on any int. date at 110 and int. upon 39 days’ notice. De- 
nom. $1,099, 3599 and $109 (c* & r*) $1,999 and $5,099). Pennsylvania 
State tax of t millsrefunded. Guaranty Trust Co., New York, trustee. 

Data from Letter of President R. E. Breed, New York, Oct. 3 

Company.—Organized in New York Dec. 20 1995. Controls a diversified 
group of electric power and light companies operating in 8 States and 
serving a population in excess of 1,200,009. Principal companies con- 
trolled are as follows: ~~ Jity (N. J.) Electric Co., Ohio Power Co., 
Indiana General Service Co., Indiana & Michigan Elec ‘tric Co., Kentuck y 
& West Virginia Power C * Rockford (Lll.) Klectric Co., Scranton (Pa.) 
Electric Co., Wheeling (W. Va.) Electric Co 

Capitalization After This Financing— Authorized. Outstanding. 
Preferred stock, 6% Capmmatve,  [ a $25,000,000 $10,639, i 
G Jommon stock, $50 pa 25,000,000 6,126,000 

Coll: iteral Trust 5% cana. due 2007 6,282,000 . 282 ,000 

_ Gold Debenture bonds, due 2014 2,581,000 

™ No additional debentures may be issued unless enamel net income, 

(after expenses, incl. rentals, license charges and taxes, and int. on out- 

standing sec ured debt maturing 5 years or more from date of issue) shall 

have been not less than 3 times interest charges on debentures outstanding 
and to be issued. 

Purpose.—Proceeds will be used to reimburse company for the cost of 
properties recently acquired and for other corporate purposes. 

Consolidated Earnings Statement Year ended August 31. 
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a an mm am: 


1920. 1921. 1922. 
Gross earnings, all sub. cos______ _..$14,031,962 $16,526,333 $18,241,030 
Bal. of sub. cos.’ earns., after all de- 
ductions, incl. deprec., applicable to 











PPE Se) BE 2,069,949 2,231,845 2,969,844 
Other income of this co., less exps-_ - _- 926,296 964,229 1,039,155 

i "$2,996,245 $3,196,074 $4,008,999 
Annual int. charges on funded debt_______-.-__--_--------- 1,068 ,960 

TAS SEES SNS Ee ee NE aT ee ET AS $2,940,039 


More than 95% of the total gross earnings of the subsidiary companies 
is derived from electric power and light business. 

Dividends .—Cash dividends have been paid on the Common stock since 
1910 and at the rate of 10% per annum from Jan.1916. Inaddition, 594% 
in stock dividends have been paid on this Common stock since 1914. 
Regular dividends have been paid on the Preteress stock. 

Operating Statistics— Dec. 31°17. June 30°22. 
i bad a eeaees 95,944 175, ah 
Kilowatt generating capacity. -....-.----------- 119,662 282, 

K. w. generating station output for 12 months_-_.439,439, 000 813,862, 729 ; 
Miles of electric distributing pole lines (less than 
11,000 volts) in service, irrespective of the num- 


ber of circuits carried..._.......------------ 1,450 2,395 
Miles of ep vontege transmission pole and tower 
lines (11,090 volts or over) in operation, irre- 809 1.173 


oomve of the number of circuits carried 
igures as of June 30 1922 do not include service or properties recently 


uired. 
ed, —Controlled by interests closely identified with General Elec- 
tric Co. Electric Bond & Share Co. acts as fiscal agent.—V. 115, p. 1323. 


American International Corp.—Status.— 

The followi statement is understood to be substantially correct: 

The corporation on June 30 last had approxima tery $6,391,000 cash and 
Government securities on hand, an increase of $336,000 over June 30 1921. 
The companies in which the corporation has a 100% interest reduced bank 
loans $5. 905. 000 in the 12 months’ period, or from $12,620,000 to $6,715,- 
000. arent company’s loans to affiliated companies increased $362,- 
500, while oans to fully-owned compaaies decreased $4,508,000. 

In the 7 months ended July 31 fast the RTT and ite subsidiaries re- 
duced receivables from $17,455,000 to $15,521,000. Loans were reduced 
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$1,900,090, aprgptenten $1,200,000 and combined operating expeases 45%. 
f oie 


American Light & Traction Co.—Stock Dividend.— 

The directors have declared a cash dividend of 14% % on the Pref. stock, 
a cash dividend of 1% on the Common stock, and a stock dividend at the 
rate of 1 share of Common stock on every 100 shares of Common stock 
outstanding, all payable Nov. 1 to holders of record Oct. 13. uarterly 
cash dividend of 1% and stock dividends of 1% each have been paid on the 
Common stock since Feb. 1921. This compares with 1% % in cash and 
a like amount in stock paid in Aug. and Nov. 1920. Dividends of 2%% 
in cash and 28h in stock were paid quarterly from 1911 to May 1920. 
—V. 115, p. 1099, 642. 


American Pneumatic Service Co.— Mail Tubes Open.— 

Partial resumption of the pneumatic tube service for the transportation 
of first-class mail and small packages in New York City, suspended since 
“Ta because of lack of appropriations, was resumed Oct. 2.—V. 115, 
p. 1535. 


American Telephone & Telegraph Co. 
Subscriptions.— 


The company has advanced the price of stock to employees from $110 
to $115, effective Oct. 1.—V. 115, p. 1535, 1431. 


American Tobacco Co.—Mandamus Denied.— 


Judge Martin T. Manton in the Federal District Court has denied the 
application of the Federal Trade Commission for a peremptory mandamus 
directing this company and the P. Lorillard Co. to surrender their books 
for the purpose of inspection. The Federal Trade Commission made the 
application in connection with the recent resolution of the United States 
Senate demanding the Commission to investigate the operations of the 
American tobacco industry. 

Judge Manton, in denying the motion, said that surrender of the books 
would constitute an unreasonable infringement of the defendants’ constitu- 
tional rights. He further said that Congress was not vested with authority 
to institute actions of the character brought against the American Tobacco 
Co. and the P. Lorillard Co. 

The Federal Trade Commission, in a formal complaint issued Oct. 5, 
charged the company and 9 wholesale tobacco dealers of Chattanooga, 
oe with unfair methods of competition in the maintenance of resale 
prices. 


New Vice-President.— 
Arthur C. Mower has been elected Vice-President.—V. 115, p. 1535. 


American Water Works & Elec. Co., Inc., & Sub. 
Companies.—LHarnings.— 





Employees’ 











Consolidated Income Account (Including West Penn Co.). 

Years ending Aug. 31— 1922. 1921. Increase. 
Gross operating earnings.________-_ $20,876,228 $20,000,901 $875,327 
Oper. exp., taxes & depreciation____ 13,808,636 14,161,209 dec.352,573 

Net earnings_-......-.- ...---.. $7,067,591 $5,839,691 $1,227,900 
Miscellaneous income_ - oe a ee 830,075 742,646 87,429 

Gross income__________________. $7,897,666 $6,582,337 $1,315,329 
Deduct—Iint.& amort.of Disct.sub.cos $4,345,534 $3,531,730 $813,804 
Int.onA.W.W.&E.Co. coll. tr. bds 788,874 800,056 dec.11,182 
Proportion of earns. accruing to minor- 

ity stockholders of sub. companies. 1,319,660 1,081,083 238 577 

Net income _ __ _. $1,443,597 $1,169,467 $274,130 


Note.—Monongahela Power & Ry. Co. included from July 1 1922 and 
Potomac Public Service Co. from Aug. 1 1922. 

Andrew V. Stout, of Dominick & Dominick, has been elected a director 
of the following subsidiaries: West Penn Co., West Penn Power Co. and 
West Penn Rys. Co.e-V. 115, p. 439, 186. 


Amoskeag Manufacturing Co.—Financial Slatement.— 


Years ending— May 28 '22. May 28'21. May 29 ’20. May 31°19. 
Cotton & worsted cloth 




















produced (yds.)__-__-- 132,576,849 147,548,074 160,566,549 143,209,121 
sof a 138.117.958 146,934,297 161.450,505 139,696,222 
Ootton bags produced... _______. 11,754 700,995 630,848 
do do RRC aerate 82.114 662,735 632,048 
Gross AS See $24,838,805 $31,287,074 $56.319,933 $44,015,912 
Cost of manufacturing... 23,449,925 28,984,549 52,467,644 37,124,078 
Operating income____ $1,388.880 $2,302,525 $3,852,289 $6,891,834 
Other income. -_-______._deb.740,792deb1 ,029,878 516,628 1,053,110 
Net income... --..-.- $648,087 $1,272,647 $4,368,917 $7,944,944 
BUG wcccccscocue 2,523,600 2,523,600 1,684,800 1,166,400 











$1,875,513 $1,250,953sur$2684,117sur$6778,545 
Consolidated General Balance Sheet. 
Assets— May 28 '22. May 28'21. May 29 ’'20. May 31°19. 


Real estate & mach'"y__. $3,000,000 $3,000,000 $3,000,000 $3,000,000 
Mdse., cash & accts. rec. 35,680,283 37.455.399 39,521,612 37,162,531 


tines agnaewen $38,680,283 $40,455,399 $42,521,612 $40,162,531 


_ Liabilities— 
Notes & acc’ts payable_. $6,250,000 $280,000 $1,818,942 $2,682,522 
40,175,399 40.702.670 37,480,009 


Profit & loss & reserves. 32,430,283 
Se eee $38,680,283 $40,455,399 $42.5: 2,5: 
0 1147p. 3658. 9,399 $42,521,612 $40,162,531 

Arnoid, Constable & Co., New York.—New Interests. 

It is understood that negotiations have been practically completed 
whereby strong financial and business interests will become identified 
with the company’s affairs. Full details are expected to be officially 
announced in the near future.—V. 102, p. 1164. 


Atlantic Gulf & West Indies SS. Lines.— Vew Secretary. 

J. G. Gredler has been elected Secretary, succeeding C. N. Wonacott, 
who has resigned as Vice-President and Secretary .—V. 115, p. 1324. 

Atlantic Lobos Oil Ce.—Oil Exporis.— 

lhe company in September last is reported to have exported 160,000 


bbls. of oil from Mexico, a decrease of 11,000 bbls. as ¢ aoa “: 
August last.—V. 115, p. 1324. 0 bbls. as compared with 


Atlantic Oil Producing Co.—Acquisition.— 
is compan as acquired control of the Shreve -E a >j 
7 Covi 0. ~ oo i rol of the Shreveport-Eldorado Pipe 
Atias Crucible Steel Co.— Merger.— 
See Electric Steel Co. below.—V. 115. p. 1431. 1213. 


Atlas Steel Corp.—Consolidation. 


See Electric Alloy Steel Co. below. 


Baldwin Locomotive Work3.—Business.— 
e company, it is stated, booked $14,437,147 of new business duri 

September, compared with $12,292,342 in August. The sebal besknees 
booked for the first 9 months of the year was $44,826,758. Of this amount 
$33,002,071 was booked in the third quarter. The plant. it is stated is 
operating at about 60% of capacity.—V. 115, p. 1536, 1432. 


Barnsdall Corp.—I niernational Barnsdall Corp. Contract. 
= gene * , vere Events’’ in last week’s ‘‘Chronicle,”’ p. 1491.— 
‘ ss . 


Batavia (N. 
John Woodw 

















Y.) Rubber Co.—Receivers’ Sale.— 
, receiver, by order of the court, will sell the entire 
plant at Batavia, 


property at public auction on Nov. 9 at company’s 
N. ¥.—V. 114, p. 2119. 


Bell Telephone Co. of Pennsylvania.—New Director.— 
Edwin 8. Stuart, former Governor of Pennsylvania, has been 
director, to succeed ) ‘ 


lected : 
the later Francis B. Reeves.—V. 115, p. 1432. sialon 














—_— ett” eit 


Best-Clymer Co.—Organization.— 

This Company . successor to the meet gg Mfg. Co. (V. 115, 
will have 30,000 shares of Common stoc 
underwritten by the directors. Company has a real estate mortgage of 
$350,000, which has been taken by the Missouri State Life Insurance Co. 
of St. Louis. This is a six year loan, $10,000 payable each six months, 
bearing 6% interest. The company starts out free of debt, other than the 
real estate mortgage, and with quick assets amounting to some $600,000, 
in addition to oo equipped plants in St. Louis and South Fort Smith. 

Directors are: W.8. Thomas, Pres. & Treas.; M. G. Clymer, V.-Pres.; 
Louis Rosen, V.-Pres.; James Campbell, Sec.; W. Frank Carter, W. C. 
D'Arcy, T. P. Bates, W. C. Huber, L. P. Best. General office, St. Louis, 
Mo.—V. 115, p. 1536. 


Bethlehem Steel Corp.—Bethlehem-Lackawanna Merger 
Stands.—Pres. Eugene G. Grace, in a statement issued 
Sept. 29, pointed out that the abandonment of the plan 
to merge the Republic, Midvale and Insland Steel companies 
because of the objections raised by the Federal Trade 
Commission, will in no way affect the recent taking over of 
the Lackawanna Steel Co. by Bethlehem. Mr. Grace said: 


The decision of Midvale, Republic and Inland not to merge should 
have no significanace whatever for persons interested in cur acquisition 
of Lackawanna. The Bethelehem-Lackawanna combination already 1s 
virtually a fact, and the last step, the actual exchange of securities, will 
be made just as soon as possible, presumably within the next two or three 
weeks. The stumbling block for Midvale, Republic and Inland floating 
securities of a new company in the face of a Federal Trade Commission 
complaint, we have not had to contend with and will not have to content 
with at any time. The additional $15,000,000 Preferred stock for plant 
improvements, which it is planned will be a regular Bethlehem security. 
will be beyond the pale of any Federal Trade Commission action. 

[The Bethlehem Steel Export Corp. was organized in Delaware Sept. 
23 1922. with an authorized capital of $1,000,000. The action of the 
corporation in organizing an export subsidiary, it is stated. follows the 
decision to liquidate the Consolidated Steel Co.]—V. 115, p. 1536, 1432. 


Black & Decker Mig. Co.—Dividends.— 

An official statement says: ‘‘A dividend of 2% on the Pref. stock has 
been declared for the third quarter of 1922. This makes a total of 4 
dividends on the Pref. stock this year, totaling 8%, with the likelihood 
of an additional dividend to be paid at the end of the year. 

‘“‘A tremendous increase in sales, due to a considerable extent to the 
reduction in prices made Jan. 1 1922, has enabled the company to get 
on a production basis, which enabled it to put out a higher grade tool 
than ever before at a lower price, and at the same time enabled it to pay 
dividends.’’—V. 115. p. 312. 

Ltd.—Pond- 


Black Lake Asbestos & Chrome Co., 


hoiders’ Committee.— 


A majority of the holders of the income bonds, it is stated, have deposited 
their bonds with the National Trust Co., Toronto, with a view to take 
concerted action in the Quebec Courts against J. A. Jacobs and associates, 
who, in 1921, secured stock control by purchasing the shares held by the 
Asbestos Corp. No bond interest has been paid on the bonds since March 


1921. 

The committee who will direct the action on behalf of the bondholders 
consists of G. J. Cuthbertson, Montreal; John B. Kay and R. F. Massie, 
Toronto.—V. 113, p. 2618. 


Boston Consolidated Gas Co.—Gas Output.— 

Month of— Sept. 1922. Aug.1922. July 1922. June 1922. 
Gas output (cu. ft.)___.706,851,000 602,660,060 579,447,000 483.593 .000 
—V.115, p. 1536, 1103. 


Brier Hill Steel Co., Youngstown, Ohio.—Bonds Sold. 
—Guaranty Co. of New York have sold at 100 and int. 
$10,000,009 Ist Mtge. 544% bonds (see advertising pages). 

Dated Oct. 11922. Due Oct. 1 1942. Denom. $500 and $1,000 (c*). 
Int. payable A. & O. at Guaranty Trust Co., New York, trustee. Red. 
all or part at any time upon 30 days’ notice at 105 and int. Market fund 
of $150.000 semi-annually, beginning Oct. 1 1924, to be used for the pur- 
chase of bonds at not exceeding 103 and int. prior to Oct. 1 1927 and 1043, 
and int. thereafter, any moneys not so used to be credited in reduction of 
the next payment. 

Data from Letter of Chairman James B. Kennedy, September 30. 

Company .—Organized in 1912 and purchased the physical properties of 
four companies manufacturing merchant pig iron and sheets. Com- 
pany’s principal plant, located at Youngstown, O., situate on a tract of 195 
acres, has a total annual capacity of approximately 360,000 net tons of 
coke, 500,000 gross tons of pig iron, 720,000 gross tons of ingots, 600,000 
gross tons of blooms, billets and bars, and 360.000 net tons of plates. The 
principal units include 3 blast furnaces, one of which was erected in 1918 
and 2 rebuilt about 1912; 84 by-product coke ovens with complete benzol 
refinery. built in 1917: 12 75-ton open hearth furnaces and rolling mill plant 
with a 40-inch blooming mill and 2 24-inch billet and bar mills, all erected 
in 1913; and a plate mill plant built in 1918 equipped with one 3-high 132- 
inch mill and one reversible 84-inch mill. 

Company is one of the largest independent producers of sheets, owning 
3 sheet mill plants, 2 of which are located at Niles, O., and one at Warren, 
O. These plants embrace 28 stands of hot mills and have an annual ca- 
packty of 200,000 net tons of black sheets and 95,000 net tons of galvanized 
sheets. 

S-curity.—Secured by first mortgage upon the real property of the com- 
pany and are to be secured upon the remaining property through pledge 
of al! stocks of subsidiaries. 

The depreciated value of the property to be covered by direct mortgage 
appears on the books of the company at over $24.000,000: stocks to be 
pledged of subsidiaries wholly owned have a value shown on their own books 
of about $2,300,000, and ore rights held through other subsidiaries are 
carried at an amortized cost of about $2.800,000, making a total of over 
$29,000,000 before giving effect to the proceeds of this issue. These prop- 
erties, as recently estimated by independent interests, represent a present 
fair value of about $47,000,000. ; ; 7 ; 

Operations and Purpose of Issue.—Company is well integrated in regard to 
raw materials. It produces about 75% of the coke consumed by its blast 
furnaces and supplies from the mines of its subsidiaries about 72% of the 
coal necessary for this coke. Its ore requirements are met almost entirely 
from properties of subsidiaries situate in the Mesabi Range. Transporta- 
tion of raw materials is facilitated through ownership by the company or 
subsidiaries of approximately 200 coal cars and a 12,500 ton ore ship. 

Company is not so well balanced in regard to finished production, and it 
is the purpose of this bond issue to provide mills for a wider range of prod- 
ucts. Hitherto the company has finished only plates and black or galvan- 
ized sheets, but it is proposed to construct at a cost of about $5,000,000 a 
24-inch strip mill with about 200,000 tons annual capacity and two lap- 
weld tube mills, handling 2-inch to 16-inch tubes, with an annual output of 
about 150,000 tons. CAA 

This construction will put the finishing mills in balance with ingot ca- 
pacity and should materially increase the stability of earnings through 
diversification of products. Supplementing this new construction, the 
company also proposes to expend approximately $1,000,000 in modernizing 
its Thomas sheet plant at Niles, O., making it one of the best in the country. 
The remaining proceeds of the issue will be used to provide additioral work- 
ing capital. 


. 1536), 
, no par value, which has been 


Earnings Years ended Dec. 31. 


Federal Net Available 

Net Sales. Depreciation. Tazes. for Interest. 

| ah $10,714,615 490,765 $15,773 $1,260,701 
REE 25,942,870 758,365 206 306 9,466,110 
ARSE 51,671,913 2,266 857 9,308 442 10,634,385 
i ititnaceswae 41,570,228 5,650,863 1,595,300 3,643,721 
EE didnt ints etees one 24,225,645 1 973,693 94,466 916,171 
RE 44,422,219 2,361,527 1,169,894 5,083 ,156 
I aids seciieubiiteeabinen 12,525,837 1,179,94 cenete (loss) 3,107,478 
For the § months ended Aug. 31 1922 there was a loss of $118,914 before 
depreciation. During this periced operations were affected by the coal 


i. > 
3" 


ting at 100% of capacity with about 4,400 mena 


strike and for most of this time only one blast furnace was in use. 
present company is opevati 
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employed. It is expected that this month will establish a new record of 
ingot production, and it is believed that operations since Aug. 31 have been 
conducted at a profit. 


Consolidated Balance Sheet December 31 1921. 





. Assets. Liabilities. 

Reajlest., bldgs., mach’y Preferred 7% stock_.... $5,000,000 

& equip.. less depree’n Common stock (750,175 

reserve of $9,157,784 -$27,763,851; shares, no par)__-___- x12.500,000 
Mineral rights (unamort. Steamship Co. 10-yr. 6s- 608,600 

OD indie an ctwids 3,033,678! do 10-yr.6% notes_- 382,500 
Invests. in & advs. toaf- Ore prop. pur. 6-yr. contr. 873,229 

SeemteGd COS. ......<«.. 931.872 Accounts payable_-__-_-- 614,463 
Sa 225,727 | Accrued payables_ -_-_--_-- 328,123 
Marketable securities__- 40,701 | Bills payable__________~- 500,000 
Accounts & notes receiv. 2.071.138 Oper. & conting. reserve- 611,118 
Inventories ._._._....... 5.249.028 | Surplus _............ ... 18,216,944 
. aes 268,151 ne 
Deferred charges_____-_- 50,231 Total (each side) ---...$39,634.377 
' “x Common stock authorized, 1,250,000 shares, no par value.—V. 115, 


1536. 

Brooklyn Edison Co., Inc.—New Steam Turbine Station. 
® The company has begua the construction of a 400,000 k. w. steam turpine 
station, the initial installation in which will call for an expenditure of 
$8,000,000. Orders have already been placed fer two 62,500 k. v. a. turno- 
generator sets with the Westinghous2 Electric & Mfg. Co. and 1 with 
the General «“lectric Co., 81,695 h. p. boilers and 8 stokers. 

The power house structure will cover two blocks on Hudson Ave., Brook- 
lyn, N. Y., adjoining the Brooklyn Navy Yard. The completion of the 
first section is scneduled for Nov. 1923.—V. 115, p. 985. 


Brunswick-Baike-Collender Co.—New Werehouse.— 
The company has purchased a 5-story warehouse on the 8.W. corner of 
Pershing Boul., and Federal St., Chicago, Lil., for a price said to be in 
excess of $300,000.—V. 115. p. 433. 
ah OF 


Bucklin Lumber Co., New Westminster, 
Canada.—Bonds Offered.—Carstens & Earles, Ine., San 
Francisco, are offering at 100 and int., $300,000 744% 
Ist Mtge. Sinking Fund Gold bonds. A eireular shows: 

Dated Oct. 2 1922. Due Oct. 2 1932. Interest payable A. & O. at 
offices of above bankers. Denom. $100, $500 and $1,000 (c). Callable 
all or part by lot, on any interest date on 60 days’ notice at 105 and interest. 
Company agrees to pay the United States normal income tax up to 2%. 
G. Austin Haskell, Seattle, Wash., trustee. 

Company .—Established in 1905. Owns a modern Allis Chalme”s band 
mill, with a daily capacity of 125,000 feet, located at New Westminster, 
B. C., and controls through the ownership of Crown Grants, and per- 
petual licenses, approximately 750,000,000 feet of standing timber situated 
on Upper Pitt River, Raven Creek and Jervis Inlet, B. C. 

The licenses which control the company’s timber holdings have been 
surveyed and perpetuated by the British Columbia Government and the 
legal title thereto is held by Bucklin Development Co., Ltd., which joins 
Bucklin Lumber Co., Ltd., as makers of these bonds. Al! the capital 
stock of Bucklin Development Co., Ltd., is controlled by the owners of 
Bucklin Lumber Co., Ltd. 

Sinking Fund.—Mortgage provides for a sinking fund payment to the 
trustee, of $1 50 per thousand feet, British Columbia log scale, cut from 
standing timber, payable monthly beginning Sept. 1 1923, with an annual 
minimum payment of $30, 

Earnings.—Annual net profits available for interest charges after ade- 
quate provision for depreciation and taxes, averaged for the period 1906 
to 1920 inclusive, $33,430. 

Purpose.—Proceeds will be devoted approximately one-half toward 
the payment of current obligations and one-half to the purchase of necessary 
logging machinery and equipment to open the company’s tracts of timber, 
~4 the latter case adding a like amount to the company’s assets under 
this mortgage. 


Cadet Knitting Co.—Sales—Larnings. 
The company reports that sales for the first six months of 1922 were at 
a rate of 70% greater than in the same period last year. Profits for the 
six months after charges were said to be in excess of $1 a share on the Com- 
mon stock.—V. 114, p. 2017. 


California Oregon Power Co.—Pref. Siock Offered. 

The company, in a letter to its customers, states that in June last the 
management offered a block of $200,000 7% Preferred stock to its em- 
ployees, customers and friends, which was largely oversubscribed. 

The company has again obtained permission to issue an additional 
amount of Preferred stock to customers and friends. This stock is being 
offered at $92 per share, and may be purchased either for cash or for a 
payment of $5 per share per month.—V. 115, p. 1214. 


Calumet & Arizona Mining Co.—1922 Oulput (in Lhs.). 











September -_-3,598,000|June________-3,362,000| March-______3,056,000 
August ..____- 4,038,000 |May____-___-3,566,000! February__—--_- 2,462 ,000 
_ as 3,310,000} April ______-- 3,756,000 | 


every five now held. 


Application has been made to the Illinois Public 

Service Commission for authority to issue the new stock. 

The directors have authorized the enlargement of the new Calumet 

generating station by one-third and the construction of a giant new plant 

on Chicago's west side. which ultimately will be by far the largest central 

ort in ae The expenditure is expected to exceed $53 .000.000.— 
: » D. Biaa- . 


Commonwesaith Light & Power Co.—Acyuisition.— 
The sale of the Phillips County Light & Power Co. to the company 
has been authorized by the Kansas P. U. Commission.—V. 114, p. 1412. — 


P 


Computing-Tabulatine-Recording Co.—Purchase.— 
President T. J. Watson states that the company has purchased a factory 


at Villengen, Germany, where it will manufacture its products for European 
consumption.—V. 115. p. 650. 


Connecticut Licht & Power Co.—Bonds Called.—- 
Sixty-two Ist & Ref. Mtge. 7% S. F. gold bonds, series ‘“‘A."’ dated 
May 1 1921 of $1,000 each and 4 of $500 each, have been called for redemp- 
tion Nov. 1 at 110 and int. at the Bankers Trust Co., 16 Wall St... N. Y 
City.—V. 115, p. 1433. 


Consolidated Gas, Electric Light & Power Co. of 
Balt.—Offer to Purchase Series ‘*B’’ 744% Bonds.— 

_ In connection with formal notice, already given [V. 115, p. 1433], of the 
intention of this company to redeem on Dec. 1 1922 all of its outstanding 
Series “B’’ 7%% tst Ref. Mtge. Sing. Fund gold bonds at 110 and int. 
(namely $1.137 50 for each $1,000 of bonds), notice is given that the com- 
pany will purchase such bonds before Dec. 1 1922 on the basis of $1,137 50 
for each $1,000 of bonds, less a discount of 12.6 cents per day (at the rate 
of 4% per annum) from the date of sale and surrender thereof to Dec. 1 
1922. Holders who desire so to sell and surrender their bonds before Dec. 1 
1922 may do so at Alexander Brown & Sons, Balt., Md., or at the Bankers 
Trust Co., N. Y. City.—V. 115, p. 1433. 


Consolidated Light & Power Co., Kewanes. Ill.—Sale. 
_ The company has offered to sell its entire property. including electric 
light and power, gas and heating plants, to the city of Kewanee, III. 
The citizens of Kewanee, Ill., recently voted in favor of a bond issue 
of $125,000 with which to begin the installation of a municipal electric 
light plant.—V. 98, p. 1075. 


Continental Mines, Ltd.—Stock Offered.—Shonnard & 
Co., New York, are offering at $5 per share 250,000 shares 
of capital stoek (par Sd). 
Capitalization.—Authorized, $3,500,000; issued, $3,100,000 (par $5). 
No preferred stock or funded debt. : 

Data from Letters of R. C. Warriner, Pres., and William W. Mein. 
Properties.—At Kirkland Laxe. Ont., company holds 27 claims comprising 
an area 3 miles in length, averaging three-fifths of a mile in width, and im- 
mediately adjoining the producing gold mines of the district. At Cobalt, 
Ont., company operates through its ownership of a subsidiary the proper- 
ties of the Colonial Mining Co., comprising 68 acres. 

Explorations conducted on the claims of the company have established 
geological conditions similar to those found on the producing properties. 
The company’s holdings are greater in eatent than the present producing 
area of the district, and in view of their proximity to actual production, 
the management has laid its plans for large-scale operations. 

To the beginning of this vear Kirkland Lake production amounted to 
444,033 tons, the average value being $12 51 per ton. Surface sampling 
and trenching on the Continental claims have given most encouraging re- 
sults, with assays of $15 20 to the ton. 

Colonial Mine.—In the Colonial Silver property at Cobalt the company 
has a valuable asset. The O’Brien mine. immediately to the west, is one 
of the largest shippers of silver at Cobalt. There is excellent authority for 
the statement that the O’Brien management is mining, at the Colonial 
boundary, a high-grade vein of considerable width, carrying a verv rich 
streak characteristic of the gest Cobalt ores. <A three-compartment shaft 
is now being sunk on the Colonial property between two fracture planes 
cominz from the O’Brien. It is expected that the O’Brien-Colonial contact 
pee + ween at a depth of 800 feet in this shaft, which should be completed 
early in 1923. 

Working Capital.—With the completion of the present financing there 
will be in the treasury of the company $1,000,000 and leave unissued and 
available for corporate purposes 80,000 shares of stock. 

Directors.—Ruel Chaffee Warriner, Pres. (former Cons’g Eng. & Gen. 
Mer. of Crown Mines, Ltd., Johannesburg, South Africa); Thomas Riggs, 
Vice-Pres. (former Governor of Alask:); Frederic Bull, Treas. (director of 
Oriental Consolidated Mining Co., Norfolk Southern RR., &c.);: George 
E. Buchanan, K.C., Sudbury, Ont.; Frederick DeC. Faust (director Na- 
tional Metropolitan Bank, ashington, D. C.); Charles McCrea, K.CO., 
Ontario, Can.; R. Home Smith (Pres. Toronto Land Corp.); A. uv. Wad- 
hams (International Nicxel Co.). 


Continental Motors Corp., Detroit.—To Create No Par 
Value Shares.—The stockholders will vote Oct. 18 on 
authorizing 3,000,000 no par value shares of which 1,500,000 











Note.—Operations were suspended in May 1921 and resumed early 
in February 1922.—V. 115, p. 1324, 1214. 

Cambridge (Mass.) Gas Light Co.—S/ock A pproved.— 

The Mass. Department of Public Utilities has approved the issuance 
at $170 a share of 1,400 shares of new stock (par $100). The proceeds 
will be applied to the peymens of existing indebtedness incurred for additions 
to the plant.—V. 115, p. 992. 

Canadian Locomotive Co., Ltd.—Resumes Operations.— 

The company’s plant at Kingston, Ont., which has been closed for over 
a year, has been reopened.—V. 115, p. 1319, 1214. 


Canadian Woollens, Ltd.—Balance Sheet June 30.— 











1922. 1921. 1922. 1921. 
Asset3— b bs) Liabilittes— $ $ 

ee De 2,168 13,735) Bk. of Mont. bills 

Bills & accounts payable...___-_- 271,000 166 ,660 

receivable. ___-- 348 ,443 277,565 Bills payable trade 178,047 104,353 

Inventories _....- 858 ,737 761,693 | Accounts payable. 333,195 327,688 

Inv. in other com- Deferred liabil__-.. ,000 ,000 

panies, &c___-- 9,740 7.433 | Gers. ..ccceccc 22,229 26 ,530 

Deferred assets -- 24,995 26,820'7% Pref. stock... 1,698,900 1,750,000 

Prop., pit. & equip 2,353,813 2,081,377| Common stock... 1,750,000 1,750,000 

Proc., tr.-mks. Govt. tax reserve. 31,584 25,000 

goodwill... .. 1,440,938 1,440,938)| Depreciation res... 698,029 465,307 
Res. for red. of 

Pref. stock... _.- Pe 8 8=—s - nee 

A 5,038,834 4,619,538 _ ene 5,038,834 4,619,538 


Note.—Contingent liability in respect to bills receivable discounted, 


$41,940. 
The income account for the year ending June 30 1922, was published 
—Lease.— 


in V.115, p. 1324, 1432. 
a St. from the, 


Childs (Restaurant) Co. of N. Y. Cit 

The company has leased the property at 27-29 
John R. Amyar Estate for a term of 21 years, at an aggregate net rental 
it is stated, of over $500,000.—-V. 114, p. 406. 

Cleveland Rubber Corp.—Receivership Suit.— 

Stockholders who claim to own $400,000 stock have filed suit against 
the company, asking for the appointment of a receiver. Mismanagement 
is the principal charge. Company was _ incorporated in 1918 with an 
authorized capital of 1'500,090. Preferred stock and $1,500,000 Common 
stock. At present $1,400,000 Preferred stock, $800,000 Common stock 
and $364, bonds are outstanding. 


Commercial Credit Co.—Preferred Stock Offered.— | 
For offering by Robert Garrett & Sons, Baltimore; Cassatt & Co., Phila., 
and Spencer Trask & Co., New York, of $1,000,000 7% Cumulative Pref. 
stock at $26 50 and div. (par $25) to yield 6.60%, see under ‘Current 


Events’’ above.—V. 115, p. 1538 
Commonwealth Offering. 
of new 


It is stated that the 


are to be exchenged share for share for the present Common 
stock, par $10. The unissued shares will be held in the 
treasury for future issuance as the directors may determine. 
A letter to the stockholders says in brief: 

The directors and officers have for some time been earnestly considering 
pane whereby the company should be placed in a position to handle the 
ncreasing volume of business tendered to it, and to thus maintain its 
relative position and prestige in its field of activity. 

Corporation has outstanding $4,500,000 7% Gold notes, maturing 
ry eg? ‘ $750,000 each on April 1 1923 and 1924, and $3,000,000 

pr : 

Shere are in the hands of the public about $2,000,000 7% Preferred 
stock. 

The annual output of motors should approximate 350.000. The capital 
resources should be ample to enable the company to freely conduct and 
properly develop its business. 

It is proposed to provide for 3,000,000 shares of no par Common stock. 
Each share of the 1,500,000 shares presently outstanding Common stock, 
will be exchanged for a share of the newly authorized no par stock. Cor- 
poration will have, authorized but unissued, the remaining 1,500,000 
shares of Common stock, which may be, from time to time, disposed of 
to meet requirements. The directors are satisfied that there should be 
no difficulty in disposing of substantial portions of this new stock on 
terms that justify its creation. 

The directors are not unmindful of the expectation of Common share- 
holders to participate in a fair properses of the net earnings, through 
declaration of dividends. If the proposed amendments are adopted 
by the shareholders. the determination of the right policy, under all the 
circumstances, will be easier of solution should the board be assured of 
the existence as a potential asset of the additional Common stock avail- 
able for issuance and sale, from time to time, to meet capital investment 
requirements. 

The directors would regard it as decidedly to the interests of the cor- 
poration if the amendment could be effectuated as soon as possible. Im- 
portant commitments, which meanwhile must be held in abeyance, are 
dependent upon the adoption of the amendment.—V. 114, p. 310, 405. 


Corn Products Refining Co.—Farnings, &c.— 

A published statement believed by the ‘‘Chronicle”’ to be correct, says: 

‘‘Earnings during the third quarter should more than cover the divider 
of $1 50 a share on the $49,784,000 Common, but will not equal the $3 ; 
shown in the three months ended June 30. With the $3 47 earned in t) 
first quarter, total for the first six months was $6 83 a share, against $3 | 
in the first half of 1921. Nine months’ statement in 1921 showed earnings 


ual to $7 54 a share. 
oe The directors have authorized the nditure of $3,000,000 for im- 
nts now operating—Edgewater, 


rovements and betterments at the three 

. J.: Pekin and Argo, Ill. These refiners are operating around 65% 
capacity. It is uncertain when operations will be resumed at the new 
Kansas City plant.’’ 


Bonds Called.— 
One hundred fifteen ($115,000) 25-year 
Gold bonds, dated Nov. 1 1906, have el 





5% Debenture Sinking Fund 





dison Co., Chicago.—Stock 
pany, will shortly offer $12,000, 
the basis of one share of new stock for 


stock to its stockholders on 





Vv for payment Noy. 1 at 
par and int. at the Title Guarantee & Trust Co., N. Y.—V. 115, p. 1432 
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Crex Carpet Co.—New Officers, &c.— 

The following officers have been elected: Myron W. Robinson, Chairman; 
James H. Baldwin, President; H. Esk Moller and R. ©. Gambee, Vice- 
Presidents; William A. Pfeil, Secretary and Treasurer. 

All of the directors were re-elected with the exception of Maurice Veuve. 
Mr. Baldwin has also been elected a director.—V. 115, p. 1318. 


(Thomas) Cusak Co. (Advertisers).—Receivership Suit. 

Alleging mismanagement, Clarence D. Costello, a director and stock- 
holder, has filed suit before Vice-Chancellor Griffin in Jersey City asking 
for a receiver for the company. 

At a hearing it developed that the stockholders at an adjourned meeting 
June 7 authorized tke creation of a bond issue amounting to $6,000,000, 
the issuance of which was enjoined pending the receivership proceedings. 

It also developed that the complainant is an employee of the O. J. 
Gude Co., a competitor. Vice-Chancellor Griffin stated that it seemed 
to him that the complainant, an employee of a concern doing a similar 
business, did not come into court with clean hands and that it did not 
seem to him that a company, represented by two-thirds of its stockholders, 
could take any such action as the said bond issue without injury to the 
same stockholders.—V. 106, p. 1129. 


Cuban-American Sugar Co.— Merger Postponed.— 

The directors of Cuban-American Sugar Co. and National Sugar Re- 
fining Co. have met with legal difficulties and so far have failed to agree 
upon terms that could be recommended to stockholders for merger of the 
two companies. A director of Cuban-American says the plan has not 
been altogether abandoned, but it is believed that the combination has 
been indefinitely postponed. 

The difficulty of inducing large holders of stock in the National Sugar 
Refining Co. to agree to plans for trading each share of their holdings 
for one share of 7% Preferred stock of Cuban-American and 2% shares 
of Cuban-American Common, that at present pays nothing, may have 
| ooenotene te do with postponing the merger. (‘‘Wall St. Journal.’’) 
—vV. + i. ; 


Daytona (Fla.) Public Service Co.—Ponds Offered.— 
John Nickerson, Jr., New York, and A. C. Allyn & Co., 
. . . ie 
Chicago, are offering at par and interest, $600,000 First 

Mortgage 7% Gold Bonds (see advertising pages). 

Dated Jan. 11922. Due Jan. 11942. Int. payable J. & J. at National 
City Bank, New York, without deduction for the normal Federal income 
tax upto 2%. Redeemable, all or part, on any interest date upon 30 days 
notice, at 110 on or before Jan. 1 1927, at 107 4%; thereafter to Jan. 2 1932 
at 105; thereafter to Jan. 2 1937; and at 1024%% thereafter to maturity, 
_— interestin each case. Denom. $1,000 and $500 (c*). Florida National 

sank, Jacksonville, Fla., trustee. 
Data from Letter of President Arthur E. Childs, Boston, Sept. 1. 

Company .—Incorp. Oct. 12 1912 in Florida. Purchased the property 
and succeeded to the business of the Schantz Electric Ice & Water Co. 
Owns a steam-driven generating station, a gas manufacturing plant and an 
ice manufacturing plant in Daytona, Fla. Furnishes, without competition, 
electric light and power service in Daytona, Daytona Beach, Seabreeze, 
Ortona, Kingston and Holly Hill. Service will shortly be supplied to Wilbur. 
Furnishes, without competition, gas in Daytona, Davtona Beach and 
Seabreeze. Distributes ice, without competition, in Daytona, Daytona 
Beach, Seabreeze, Kingston and Holly Hill. 

The generating station has an aggregate capacity of 2,600 k. w. steam 
turbine and engine driven units. The boiler plant is being rebuilt, modern 
water tube boilers being installed. Oil is used as fuel. Distribution sys- 
tem comprises approximately 50 miles of pole lines with 3,581 customers 
connected. Gas plant consists of one 4-ft. and one 6-ft. water gas machine, 
one 49,000 cu. ft. relief holder and one 200,000 cu. ft. storage holder with 
purifier, &c. Distribution system aggregates 63.4 miles of mains, with 
2,637 customers connected. Ice manufacturing plant contains two ammo- 
nia compressors with an aggregate capacity of 50 tons of ice per day. 

Control.—Controlled through stock ownership hy Massachusetts Lighting 
Companies through a subsidiary holding company, Light, Heat & Power 
Corporation. 

Capitalization After This Financing— Authorized. Outstanding. 
BI a ERS a ae en a ae $1,500,000 $700 ,000 
First Mortgage 7% Bonds____._____________-__--_- 1,500,000 600 ,000 

Earnings 12 Months Ended June 30. 
1922. 1921. 
Ee ee ENT $326,728 $290,352 $242,621 
Pperating expenses, maintenance and taxes. 211,683 217,410 164,906 


ELLE EET LI _..-$115,045 $72,942 77,714 

Dividends .—During past six years dividends paid on stock averaged 6.4%. 

Sinking Fund.—Beginning April 1 1923 and on A. & O. 1 each year 
thereafter, there will be paid to the trustee an amount eau2l to 1% of the 
amount of bonds outstanding on the preceding Jan. 1 and July 1, which 
shall be applied to the purchase of bonds in the market at or below the call 
price. 

Purpose.—Proceeds from bonds, together with the proceeds from the sale 
oS sptenemmatny $200 ,000 additional stock, will be used: (a) to retire present 
$300 ,000 bonds; (b) to pay notes; and (c) for additions and improvements. 

Franchises .—Operates under seven franchises without burdensome re- 
strictions. All franchises (except two expiring in 1938) extend beyond the 
maturity of these bonds. 


Dominion. Coal Co., Ltd.—Sertember Output.— 

The output for September totaled 278,583 tons, as against 149,917 tons 
in August and 374,000 tons in July. In September 1921 the output was 
374,603 tons.—V. 115, p. 313. 


Duesenberg Automobile & Motors, Inc., Indianapolis. 

The Massachusetts Department of Public Utilities has revoked its finding 
of Aug. 3, which prohibited the sale of securities by this company in Massa- 
chusetts. The sale of securities was barred because of failure of company to 
file certain information required. Since that date the information has been 
submitted.—V. 115, p. 764. 


Edison Elec. Illuminating Co. of Boston.—New Stock. 

The stockholders will vote Oct. 16 on authorizing the application to the 
Mass. Department of Public Utilities for authority to issue additional 
capital stock ‘‘for the purpose of realizing funds to be applied to the pay- 
ment of liabilities heretofore or hereafter incurred for additions to and 
extensions to the plant and property of the corporation.’’ 

The call for the stockholders’ meeting does not indicate the amount of 
new stock to be issued. 

Pres. C. L. Edgar says the company has decided to proceed immediately 
with its new generating station in Weymouth so as to have it ready for 
regular service by the autumn of 1924. The initial capacity will probably 
be two 30,000-kw. units. 

The work will be under the direct supervision of E. I. Moultrop of the 
Edison Co., and Stone & Webster, Inc., have been engaged to design 
and build the plant in collaboration with the company’s engineers.— 
V.115, p. 1538, 992. 


Electric Alloy Steel Co.— Merger.— 

The stockholders of both the Electric Alloy Steel Co. and Atlas Crucible 
Steel Oo. have formally approved the merger into the Atlas Steel Corpora- 
rg to be ~ named in New York ” dy seated as the Youngstown offices 
Oo e Electric oy company Ww clo an uarters established at 
Dunkirk.—V. 115, p. 1435, 1215. . 7 


Electric Railway Equipment Security Corp.—Certif.— 
Fifty-seven ($57,000) Equipment gold certificates, due Feb. 1 1923° and 
30 ($30,000) certificates due May 1 1923, have been called for redemption 
eb 19 per one orm at the Fidelity Trust Co., trustee, Philadelphia, 
a= . , Dp. ° 


Empire Gas & Fuel Co.—New Well.— 

The company has opened up a new gil pool with the completion of its 
Brown No. 1 in the northeast quarter of Section 13, Township 31, Range 7, 
Cowley County, Kan. The well is flowing at the rate of 500 barrels 
per day and has been drilled one foot in the sand.—V. 115, p. 1435. 


Eureka (Nev.) Smelting & Mining Co.—Purchase.— 
This company, recently organized, has purchased the Eureka Nevada 
Ry., which extends from Palisade to Eureka and Ruby Hill, Ney., about 88 


1920. 











miles. This road was formerly the Eureka & Palisade Ry., which was sold 
under foreclosure in Nov. 1910. The purchase price is said to be $750,000. 


Ford Motor Co. of Canada, Ltd.—Earnings.— 

The report for the yoee ended July 31 1922 shows total sales of $29,273,254 
compared with $37,836,473 in 1921. Net earnings after charges, $5.006.- 
521 compares with $1,533,757 in the previous year. Profit and loss surplus 
as of July 31 last, totaled $12,537,972. Output for the year was 45,000 
cars and 1,192 tractors, compared with 46,000 cars and 3,063 tractors in 
1921. The balance sheet as of July 31 1922 shows: Cash, $6,147.715; in- 
vestments, $3,971.184; receivables, $1.017,192: plant, $4,560,908; and 
materials and supplies, $9,806,276.—V. 115, p. 313. 


(H. H.) Franklin Manufacturing Co.—Shipments.— 
The Franklin Automobile Co. during the year ended Sept. 1 1922 shipped 
7,359 cars, of which 52.7% were of the closed type.—V. 115, p. 986. 


Freeport Texas (Sulphur) Co.—Ezport Association. 
bee Union Sulphur Co. below.—V. 115, p. 992, 765. 


General American Tank Car Co.—Order.— 
The corporation is reported to have received an order from the Chicago & 
Northwestern Ry. Co. for 1,000 steel coal cars.—V. 115, p. 1435, 765. 


General Electric Co.—5% Compensation Plan.— 

President Gerard Swope, Sept. 29. says in substance: ‘‘Upon the 
recommendation of the officers of the company, the directors have approved 
the following plan, effective as of July 1 1922. Each employee receiving 
compensation of $4,000 or less per year who has completed five years or 
more of continuous service at Jan. 1 and July 1 of each year and is still 
in the company’s employ at the date of distribution will be paid 5% supple- 
mentary compensation semi-annually on or about Feb. 1 and Aug. 1 of 
each year in cash or in securities redeemable in cash upon presentation 
by the employee. No change in this policy will be made without one 
year’s notice.’’—V. 115, p. 992, 765. 


General Motors Corp.—Buick Production.— 

During the week of Sept. 23 the Buick Co. plants at Flint and Detroit 
turned out a total of 4,058 cars, which is an average for the 5% working 
days of 737 cars per day.—V. 115, p. 1538. 


German General Flectric Co.—To Increase Div., &c¢.— 
The directors, it is stated, propose to increase: (a) the annual dividend 


from 16% to 25%; and (b) the authorized Capital stock from 1,200,000,000 
to 1,500,000,000 marks.—YV. 113, p. 2317. 


Graton & Knight Mfg. Co.—Consol. Balance Sheet.— 
Keak | » 5 Dec. 31 ‘21 


Assets — b 
Plant, mach’y, &c. 3,963,670 
Inv inothercos.. 371,897 
= I eee 708,259 
Government bonds 375 
Ace'ts & notes rec. 1,552,320 
alnventories____. 5,339,746 
Prepaid insur., &c. 124.028 
Deficit ois 1,895,127 


a At cost or market, whichever lower.—V. 115, p. 1539. 


Gray & Davis, Inc.—Harnings.— 
Results for— 
NGS DeGere Gfter OI) CHOAFHGS. .... caccecccececcess 
V. 115, p. 1539. 


Great Western Power Co.—Carihbou Development.— 

A four-page article, by J. A. Koontz, electric engineer, regarding the 
Caribou station and the 165,000-volt steel transmission line to Carquinez 
Strait, together with graphs, will be found in the ‘‘Electric World,’’ Sept. 23. 
—V.115, p. 540, 442. 

Hartmann Corporation.—Sales Increase.— 

The corporation reports sales for the third quarter ended Sept. 30 of 
$3 .029,690, as against $2,268.273 for 1921, an increase of 34%. Total 


sales for the ¥ months ended Sept. 30 1922 are $3,693,720, as against 
$8,307,71y for 1921, an increase of 17%.—V. 115, p. 985, 550. 


Hill Manufacturing Co., Boston, Mass.—Annual Report 
Operating Statement 12 Months Ending May 31 1922. 


EDEL, eS TR, SE OS $1,889,634! Hill Mfg. Co. dividends_-- $2,120 
Inventory (net) 260,482 Lewiston Bl. & D. W. div 7,500 
Tenement rents________- 5,442 

GPR yee eS $2,150,116 


H. B. Claflin Co. (stock 
Cost of manufacture 450 


profit) 
Depreciation 
Net profit $205 ,293 


Sept.9°22. Dec.31°21 
Liabilities — $ $ 
Common stock._. 1,903,186 1,903,286 
Preferred stock... 6,830,400 6,830,400 
Stock of sub. cos_. 915 915 
Notes & ace’ts pay. 4,893,562 5,597,504 
1,135,217} Deferred liability- 186 ,543 186,543 
5,942,601 | Res’ve for conting- 140,826 

195.668 —__-— —_-—— 
1,732,835 Total .........13,985,.432 


4,173,257 
370,484 
958,211 

9,375 





14,518,648 


Aug. 1922. 8 Mos. 1922. 
$26 .536 $180,710 


_—_ 








Profit period of 12 mos- 
May 31 1922. 
Liabilities— 
Capital stock 
Draper corp. accounts_ - ~~ 


Balance Sheet 
Assets— 

Real est., mach., plant, &c$2,015,342 
Cash 125,946 
Accounts receivable 250,398 Unpaid bills not due 
ECT 1,231,011)! Notes payable 
Deferred charges_._._._- 29,265 | Depreciation reserve -_---—_- 
Investments Res. Federal taxes 1921-- 


Total (both sides)____- $3 905 822 | 


Charles Walcott, H. W. Owen and W. F. Moore have been elected 
directors.—V. 115, p. 1539, 1435. 


Illinois Pipe Line Co.—Pipe Line Completed.— 

The company’s pipe line into the Montana oil fields to take care of 
increased production in the newly opened Kevin Sunburst field in Toole 
County, was completed Sept. 12.—V. 115, p. 442. 


Inland Steel Co.—Complaint Dismissed.— 
See Midvale Steel & Ordnance Co. below.—V. 115, p. 1539, 1435. 


Jahncke Dry Docks, Inc.—(General Manager.— 
See Sinclair Refining Co. below.—V. 115, p. 189, 80. 


Kansas City Power & Light Co.—Bond Redemption.— 

All of the outstanding $10,000,000 lst & Ref. Mtge. 20-Year 8% Gold 
bonds, series ‘‘A,”’ due Dec. 1 1940 and the $670,900 Ist & Ref. Mtge. 
25-Year 6% Gold bonds, series “‘B,’’ due Dec. 1 1945, have been called 
for payment Dec. 1 at the Chase National Bank, N. Y. City, or at the 
Continental & Commercial Trust Commercial & Savings Bank, Chicago, 
ll The series ‘‘A’’ bonds will be redeemed at 107% and int. and the 
series ‘‘B’’ bonds at 103 and int.—V. 115, p. 1539. 


Knickerbocker Ice Co.—Bonds Assumed .— 
See Hudson River Connecting RR. above.—V. 112, p. 2542. 


(S. S.) Kresge Co.—Sales—Note Redemption.— 
1922———Sept. 1921. Increase.| 1922——9 Mos.——1921. I ncrease. 
$5,423,491 $4,299,954 $1,123,537 |$42,344,749 $36,868,609 $5,476,140 

The company announces that it will redeem on Jan. 1 1923 all of the 

outstanding 7% Serial gold notes due Jan. 1 1923 to 1926, incl. Notes due 

on Jan. 1 :923 will be paid at par and ist., while those pearing Jan. 1 1924 

to 1926 maturities will be paid at 102 and int. ‘These notes are part of an 

nope of “eo originally offered in July 1920 (V. 111, p. 393).—V. 
15, p. 1 ; 


Lackawanna Steel Co.—Books Will Not Close.— 

The company has issued a notice to stockhloders announcing that it 
has been determined that the books for the transfer of the stock of this 
company will not be closed at the close of business on Oct. 9 1922 and 
notice of such closing heretofore published has been withdrawn. (See 
advertising pages, last week's ‘‘Chronicle."’) 

In order to facilitate the distribution to stockholders of Lackawanna 
Steel Co. of the stock of Bethlehem Stee] Corp. which will be received in 
consideration for the sale and conveyance of the property of the former 
to the latter, and in view of the great amount of work necessary in order 
to make such distribution and the necessity of having at an early date e 
ist as complete as possible of stockholders entitled to receive such stock 
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of Bethlehem Steel Corp., owners of stock of Lackawanna Steel Co. who 
have not caused the same to be transferred into their names on the books 
of the company have been requested to do so if possible on or before Oct. 
9 1922, and in any event as early as possible.—V. 115, p. 1436, 1329. 


Lake of the Woods Milling Co.—Earnings.— 


The company reports for the fiscal year ended Aug. 31 1922 total revenue 
of $713,087, against $762,073 in the previous ro and a surplus after 
interest, dividends, &c., of $15,587, as compared with $64,573 in 1921. 

The balance sheet as of Aug. 31 shows current assets amounting to $5,- 
199,621, current liabilities $1,270,681, surplus account $1,278,455 and total 
assets and liabilities of $9,949,136.—V. 113, p. 1682. 


Lehigh Portland Cement Co.—New Plant.— 

It is announced that the company will begin immediately the con- 
struction of a plant to have a yearly capacity of approximately 1,000,000 
barrels of cement. The plant will be located on a large tract of land 
within a radius of five miles of the centre of Birmingham, Ala.—V. 112, 
p. 938; V. 106, p. 2348. 


Lewiston (Me.) Gas Light Co.—Stock Dividend.— 

The Maine P. U. Commission has authorized the company to make a 
stock distribution of 12%% on its present $400,000 Common stock, par 
$100, payable in 7% Cumul. Preferred stock. 

The present capital consists of $400,000 Common stock, $50,000 Pre- 
ae _s. a incl. the above distribution), and $200,000 bonds.— 

; , D. . 


Lindsay Light Co.—Stock Increase Approved.— 

The stockholders have authorized the issuance of $200,000 7% Cum. 
Pref. stock, proceeds to be used for the purchase of the Block Mantle Co. 
Compare V. 115, p. 1436. 


| 














Loft, Incorporated.—Larnings.— 
Results for the Siz Months ended June 30. 
1922. 1921. 1920. 
Net SREE.. cccscagescenen, ai diate din sip tina $3 .027 .733 3,124,476 $3,376,681 
Costs, expenses, depreciation, &c_.._. 2,609,639 2,806,460 2,727,837 
an i aa lal, ee He $418,094 $318,016 $648 844 
SS, a ee ee 407 15,307 57.860 
a Se a a $442,501 $333 323 $706 .704 
Comparative Ralance Sheet. 
June 30°22 De-.31°2) June 30'22 Dec. 31°21 
Assets— s . Lithtlities— : : 
Land, buildings, ‘apital stock __--- a6,500,000 6,500,000 
mach’y, &c____ 6,281,905 6,137,04° | \0-yr. 6% real est. 

Leashold acq. for mortgage______ 1,250,000 1,250,000 
he 41,262 45,935 | Notes payable__-_- 125,000 
G'dwill, trmks., &c 2,394,952 2,394,952) Scerounts pavable- 184,168 496,891 
Treasury stock__- 50,166 50,166 | Federal tax res__- 169,377 23),461 
Govt. securities__ _ 176,225 hae Accrued liab___-- 84,041 178,743 
Investments ____- 14,384 16,541 | Contingency res_. 97.013 93.766 
Notes & accts. rec - 30,495 40,218 | Surplus. 1,526,417 1,406,416 
SVORtOry ...<+«< 723,050 722,743 | 
Prepaid rentals_ 170,691 154,245 

5 


Cash. . 52.875 04.459! Tot. (eachside). 9.936,016 10,066,298 
a Capital stock, 650,000 shares of no par value.—V. 115, p. 314. 
(P.) Lorilisrd Co.— Mandamus Against Company Denied. 
See American Tobacco Co. above.—V. 115, p. 1329. 


Los Angeles Gas & Electric Corp.—FKarnings.— 


—Year Ended Aug. 31— 
(Gas & Electric Departments)— 2 21 








1922 1 
NRSC Saree Seer $11,440,031 $9,158,864 
Operating expenses and taxes_._........-..------ 8,008,955 ,150,165 
FE ae a Ee eee” Seer ee eee $3,431,076 $2,008,698 
I a lind tel mnniaciaine eines aie 1,025,581 556,971 
Ph 6 ctintandwecsdbssepatbdnenhawaat an 815,049 728,206 
ee, eae be sem em ieien $1,590,446 $723,521 


—V. 115, p. 994, 767. 


(James) McCreery & Co.—New Officer.— 
J. J. Buell, Chicago, has been elected Vice-Pres.—V. 114, p. 312. 


(J. F.) McElwain Co., Boston.—Organized.— 

This company has been chartered under Massachusetts laws to deal in 
boots, shoes, slippers, rubbers and other footwear. The company has 
$300,000 Preferred stock, par $100, and 7,500 shares of no par Common. 

Incorporators are: J. Franklin McElwain, Pres., Boston; Seward N. 
Paterson, Treas... Winthron: Arthur E. Swan, Manchester, N. H.; Francis I. 
Bursley and Clifford P. Warren, West Roxbury. 

A modern brick factory with a capacity of 300 dozen pair shoes per 
day, it is stated, will be constructed at Nashua, N. H.. at once, and the 
company plans to begin shipping shoes by Jan. 1. The compary, it is said, 
will manufacture a complete line of men’s Goodyear welt shoes to retail 
for about $5 per pair. 

The W. H. McElwain Co., which was absorbed by the International 
Shoe Co., consents to the adoption of the name, but does not waiver any 
rights in the name of McElwain or in trade marks on shoes. 


(R. H.) Macy & Co.—I/nitial Preferred Dividend.— 

An initial dividend of 1% & has been declared on the 7% Cumul. Pref. 
stock, payable Nov. 1 to holders of record Oct. 14. [See offering of siock 
in V. 115, p. 876.]—V. 115, p. 1329. 


Magna Metals Co.—Receivership Suit Dismissed. 
The application for a receiver brought against the corporation by certain 
stockholders was recently dismissed by Vice-Chancellor Backes at Newark, 
N. J., with the consent of petitioners.—V. 115, p. 80 


Maine & New Brunswick Electrical Power Co., Ltd.— 
The company has applied to the New Brunswick Board of Public Utilities 
for authority to increase its Capital stock by $250,000.—V. 106, p. 91. 


(H. R.) Mallinson & Co., Inc.—Business— Sales .— 

Preliminary figures for September, it is stated, show shipments for the 
month approximately 60% in excess of shipments for corresponding month 
in 1921, and sales, including those yet unfilled, approximately 200% in 
excess of those for the same month last year.—V. 115, p. 1106. 


Manhattan Piggly-Wiggly Corp.—Sale of Securities.— 
The Massachusetts Department of Public Utilities, upon filing of certain 
information required of the Manhattan Piggly Wiggly Corp. and satisfac- 
tory explanation of delay, revoked the recent finding which declared the 
sale of securities of company within the Commonwealth to be fraudulent. 


Merchants’ Heat & Light Co.—7o0 /ssue Securities.— 
The company has applied to the Indiana P. 8. Commission for authority 
to issue $118,800 Common stock and $356,500 bonds at not less than 90% 
1! oe aes proceeds are to be used for improvements, &c.—V. 115, p. 
1 : 


Mexican Seaboard Oil Co.—E£rports.— 
The company in September last, it is stated, exported about 536,000 
barre oi rig —_—. or about 521,000 barrels less than in August last 
oY , ™ * } ' ; 


Middle States Oil Corp.—Sta‘us, &e.— 

At a meeting of the directors Sept. 20 a resolution was adopted in 
substance: ‘‘Whereas, this Oct. dividend payment is the fifth anni- 
versary of regular cash dividend payments, beginning with Oct. 1917. 
Computed on $1,000 par value of stock the cash dividends paid amounted 
to $1,327 77. During this period additional free stock given stockholders 
amounted to $1,921, and whereas, corporation recently sublet a large 
amount of its non-producing lease acreage to Oil Lease Development Co. 
for immediate development, and from which the stockholders will be 
entitled to profit; now, therefore, be it resolved, that all profits to be 





derived from such development are hereby assigned to the dividend fund 
of this corporation, to be distributed to the stockholders as rapidly as 


———— 


Consolidated General Balance Sheet. 
June 30 '22. Dec. 31 ‘21 June 30°22 Dec. 31°21 
Assets— x 8 a 4 


$ 
Capital assets & 22,422, : 
investments ...x84,686,711 67,790,141 2,550 14,750,000 
ash 


Liabilittes— 
Capital stock.____ 
Cap. stk. of sub. 


Cam. ...2<0.---- y412,667 955] cos. not owned.  ______ 1,426,931 
Accts. rec. (prin. Accts. payable.... 40,000 25,000 
oil runs not col.) 1,570,000 1,299,417| Res. (incl. Fed. 
Bills receivable... 312, 167,849| taxes)..._._._- 60.000 


Wareh’se oil & gas 


Consol. surplus. _264, 
matl. & equip-- 


292,568 502,000 395 53,700,430 
87,273,945 70,152,361 87,273,945 70,152,361 
xCapital assets represented by stocks of subsdiairy companies which 
hold: Leaseholds producing and developed, $80,694,085; not producing 
or developed. $1: gathering lines & storage, $211,000: miscellaneous in- 
vestments, $3,781,624. y Cash in hand (after deducting $671,912 for 
dividends at rate of 30 cents per share on 2,239,705 shares of capital stock 
of Middle States Oil Corp., payable July 1 1922 go stockholders of record 
June 10 1922. z Cons. surplus includes minority interests’ equity, $2,- 
026.761: Middle States Oil Corp. interest, $62,684,634. : 
See income account statement for 6 months in V. 115, p. 1540, 1106. 


Midvale Steel & Ordnance Co.—Complaint Dismissed .— 
The Federal Trade Commission announced Oct. 5 the dismissal of its 
complaint against the Midvale Steel & Ordnance Co., Republic Iron & 
Steel Co. and Inland Steel Co.. in which it was alleged that the proposed 
merger of the companies was an unfair method of competition. Attorneys 
for the companies filed a formal statement that the merger had been aban- 
doned.—V. 115, p. 1546, 1437. 


Montgomery Ward & Co., Chicago.— September Sales.— 











~——-—“—<— “<= =< = ee 


1922—-Sept .—1921. Increase.| 1922—9 Mos.—19?1. Increase. 
ose ‘108 aha $725,229 |$59,552,224 $53,346,423 $6,205,801 
area, ’ Pp. ’ 


National Fuel Gas Co.—Report—Rumors Denied.— 

For annual report see under ‘‘Financial ,eports’’ above. 

President W. J. Judge, Sept. 25, denied a report that the company was 
contemplating the distribution of a 100% stock dividend.—V. 113, p. 2728, 


National Lead Co.—Acauisilion.— 

The company has acquired an interest in the Compania Minera de Llall- 
agua Mines of Bolivia [capitalized at £475,000, par £1], the largest single 
tin producer in the world. The National Lead Co.'s holdings together with 
those of Senor Patino, the largest individual tin mine owner in Bolivia, 
represent control. 

Senor Patino, the National Lead Co. and English interests at present each 
own one-third interest in Williams Harvey Co.. Ltd., of England, the 
largest tin smelters in the world, and also in Williams Harvey Corp. of 
New York, also a tin smelter. 

The acquisition of control of the Bolivian tin mines has enabled the 
Williams Harvey interests to secure long-term contracts for more than 75% 
of the tin ores originating in South America. National Lead's investment 
in Llallagua Mines is about $1,500,000.—V. 115, p. 994, 654. 


National Sugar Refining Co.— Merger Postponed.— 
See Cuban-American Sugar Co. above.—V. 113, p. 1894. 


National Surety Co.—T7o Increase Capital—Officers.— 
The stockholders will vote Dec. 8 on increasing the capital stock from 
$5,000,000 to $7,000,000. Stockholders will be given the privilege of sub- 
scribing to the extent of 40% of their holdings, or two new shares for every 
five now held, at $150 a share. The proceeds will be used to further ex- 
pand the business. 

Wiiliam B. Joyce, formerly President, has baen elected Chairman. 
E. A. St. John, formerly Vice-President and Assistant te the President, 
has been elected President.—V. 111, p. 2527. 


New Cornelia Copper Co.—1922 Production (in Lhs.).— 


September --...3,065,390|June__.._-_-_- 1,565,442 |March____1,682,579 
pe ese: 2 854,183 |May____.____- 1 ,544,770| February __1,459,063 
[ES ee 1,783,950 | Apri] _..-._---- 1,496,242 


Operations were suspended in May 1921 and resumed early in Feb. 1922. 
—V.115, p. 1330, 1216. 


New York Telephone Co.—Tenders—Rate Case.— 

The Farmers’ Loan & Trust Co. of N. Y., trustee, will, until Nov. 1, 
receive bids for the sale to it of Ist & Gen. Mtge. Sinking Fund bonds, dated 
Oct. 1 1909, to an amount sufficient to absorb $750,000, and at a price 
not exceeding par and int. 

The State and City of New York, through the Attorney-General and 
the Corporation Counsel, have filed a motion with the U. 8S. Supreme 
Court to advance the hearing of the city’s appeal for a review of the ordar 
of the Federal District Court, conymns the city’s right to intervene in the 
case brought by the company to have the recent rate order of the New 
York P. 8. Commission declared confiscatory. 


motion under advisement. 
190.—V. 115, p. 1330. 


Norwalk Iron Works Co.— Merger.— 

This company, South Norwalk, Conn., and the Automatic Carbonic 
— m Co. of Peoria, Ill., have been merged.—V. 114, p. 1898; V. 115. 
p. ). 


Northern States Power Co. of Minn.—Capital Increase. 

The stockholders voted Sept. 28 to increase the capital stock from 
$40,000,000 to $50,000,000. Of this amount, $14,000,000 is classified as 
Joa aos and $36,000,000 as Preferred.—V. 106, p. 1800; V. 1138, 
D. @ ° 


Nova Scotia Steel & Coal Co., Ltd.—Bonds Offered.— 
Goodbody & Cu., New York, are offering a block of $100,000 
6% Perpetual Debenture bonds at a price to yield 6.40%. 

This company, a subsidiary of British Empire Steel Corp., was incor- 
porated in Nova Scotia in 1901 and holds Crown leases on lands containing 
over 2,500,000,000 tons of coal and in addition owns outright land contain- 
ing 200,000,000 tons of iron ore and 80,000 acres of timber lands. 

These bonds are secured by a second mortgage on property valued at 
over $30,000,000 and after providing for prior liens there remain assets of 
over $5,000 behind each $1,000 bond of this issue.—V. 113, p. 425. 


O’Gara Coal Co.—Capital Increase and Change in Name. 
Injunction proceedings have been instituted before Supreme Court 
Justice Wagner by Thomas J. O'Gara, Chairman, and his daughetr Vivian 
to restrain Frank H. , Pres., and his associates from carrying out a 
plan to increase the capital stock of that company from $6,000,000, con- 
sisting of $5,000,000 Common and $1,000,000 5% Cumulative Pref. stock, 
to $16,000,000, the $10,000,000 to be Second Pref. stock. It is alleged 
among other things that the proposal to increase the capital stock is a 
part of a plan to eliminate O’Gara as a factor in the company and to 
peectionay render worthless his holdings of Common stock by the issuance 
of $10,000,000 Second Preferred Stock 
According to the papers in the case, O'Gara and his daughter own approxi- 
mately 16,000 shares of the Common stock and 79 shares of the present Pref. 
It is claimed by the plaintiff that the company cannot legally issue the 
proposed amount of 2d Pref. 7% Cumulative stock, inasmuch as the com- 
any would have to receive $106 (par) for each share of the proposed new 
ssue, and that the present outstanding 5% Cumulative Pref. stock, on 
which there are accumulated dividends amounting to 85%, has never sold 
above $65 per share, and that the Common stock has not sold for more 
than $25 per share. 
It is also proposed to change the name of the company to the Harris- 
burg Coal Co. 
Action has also been taken in the Chicago courts to prevent the increase 
in the capital stock.—V. 115, p. 768 


Ohio Power Co.—Bonds Sold.—Dillon, Read & Co., 
Lee, Higginson & Co., New York, and Continental & Com- 
mercial 'l'rust & Savings Bank, Chicago, have sold at 93% 
and int., to net about 5.45%, $6,132,000 Ist & Ref. Mtge. 


The Court took the 
See also V. 114, p. 1415, 2477; V. 115, p. 





realized, and the executive committee is hereby instructed to carry this 
resolution into effect.” 





5% gold bonds, Series B (see advertising pages). 
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Dated July 11922. Due July 1 1952. Denom. $1.000, $500 and $100 
c* & r*). nt. payable J. & J. in New York without deduction for the 
Federal normal income tax up to 2%. Penn. 4-mill tax refunded. Cen- 
tral Union Trust Co., New York, trustee. Red. all or part on any int. date 
on 4 weeks’ notice at 105 and int. on or before July 1 1927: at 104 and int. 
in next 5 years; at 103 and int. in next 5; at 102 and int. in next 5; at 101 
and int. in next 5, and at 100% and int. thereafter prior to maturity. 

Issuance.— Approved by the Ohio Public Utilities Commission. 

Data from Letter of President R. E. Breed, New York, October 2. 

Company .—Owns and operates large electric power and light generating 
and distributing systems in important manufacturing and mining sections 
of Ohio. Transmission and distributing lines amounting to over | 45 
miles serve communities having a total population of approximately 375,000, 
including in all 75 cities and towns, among which are Canton, Mt. Vernon, 
Newark, Fremont. Lancaster, Bucyrus, Steubenville, East Liverpool 
and the Wheeling district west of the Ohio River. ; 

Security.—Secured equally and ratably with $10,000 ,000 Series A bonds 
due Jan. 1 1950 by direct mortgage on all the company's properties, con- 
servatively appraised at over $30,000,000. They are secured by direct 
first mortgage lien on a substantial part of the property and by a second 
mortgage on the balance, subject only to three divisional lien issues still 
remaining unexchanged, and aggregating only $2,540,000, outstanding 
under closed mortgages. a , ' 

Company's principal power station, located at Windsor, 12 miles north 
of Wheeling, W. Va., is one of the largest steam generating turbine stations 
in this “ouetry. Has a present generating capacity of 120.000 k. w.., of 
which 90,000 k. w. is owned by company and is subject to the lien of this 
mortgage, 30,000 k. w. being owned by West Penn Power Co. 

Earnings Years ended Aug. 31— 1922. 1921. 
Gross revenues __. ee $8,048,270 $8,154,096 
CO ae 3,247,395 2,959,614 

x Net revenues after taxes, maintenance and depreciation. 

Capitalization Outstanding After This Financing. 
ist & Ref. M. Ser. A 7s__$10,000,000 | Bucyrus Lt. & Pr. 5s, “40 
do do Ser. B 5s _. 6,132,500'6% Preferred stock - --- - 
Canton Elec. 58,1937... 1,253,500' Common stock 
Ohio Lt. & Pr. 5s, 1944 1,153,500 

Control.—American Gas & Electric Co. owns entire Common stock. 

Purpose.—Proceeds reimburse the treasury in part for capital expendi- 
tures heretofore made, including extensions to power house and trans- 
mission lines.—V. 112, p. 2757, 476. 


Oklahoma Gas & Electric Co. ! : 
H. M. Byllesby & Co. are offer at OL and div., to vield 
about 7.69%, 2a block of between 3.000 and 5,000 shares of 
7% Pref. (a. & d.) Cumulative stock, par $100. A circular 
shows: 

Red. on 60 days’ notice at 125 and divs. Divs. payable Q.-M. 

Incorp. Feb. 27 1902 in Oklahoma. Owns and operates modern and 
efficient electric plants and distributes electricity and natural gas for com- 
mercial and industrial purposes, serving many important cities and towns of 
Oklahoma, including Oklahoma City, Muskogee, Enid, Sapulpa, KI Reno 
and Drumricht, with a total population estimated to be in excess of 234,000. 

Earnings 12 Months Ended July 31. 


1916. 1922. 
I I i ee a $2,100,778 $5,587,488 
Oper. exps., maint. & taxes, excl. depreciation 1,329,049 4,182,018 


Net earnings. ___. $771,729 $1.405.470 
Emterest CHAPSOS... - - - . - - - 2 202 oe oo eo oo one eee ones 837.443 


$568 027 
312,840 


1920. 
$6 .518,089 
2,226,938 


$133,000 
4,239,700 
4,950,600 


Pref. Siock Offi re ad.— 


rrr 
$2. 








Balance 
I i a a a 


Capitalization. 

Common stock __. . $4,500,000! ist & Ref.M. 74s, 8.A,°41$6,750,000 
Preferred 7% stock 4.806.400 | do 6s, Ser. B, '41 500,000 
lst Mtge. 5s, 1929 x2,788,000|8% Conv. notes, 1931 - ~~. y2,366,900 

x $1.800,000 additional Ist Mtge. bonds are pledged (as additional se- 
curity) under the mortgage securing the Ist & Ref. Mtge. gold bonds. 

y There are $3,750,000 Gen. Mtge. 6% gold bonds due Feb. 1 1931 issued 
and pledged to secure these $2,366,900 bond-secured conv. notes. 

Oklahoma Gas & Electric Co. guarantees principal, interest and sinking 
fund payments of $2,750,000 Oklahoma General Power Co. Ist Mtge. gold 
bonds, 6%, Series ‘‘A,’’ due April 1 1952. $825,000 Oklahoma Gas & 
Electric Co. 6% gold notes, due 1927, are deposited as additional security 
for these bonds. Company owns over 90% of the capital stock of Okla- 
homa General Power Co.—V. 115, p. 1437, 552. 


Old Dominion Co., Maine.—Copper Production.— 

Smelter production in September amounted to 2,636,000 Ibs. of copper, 
of which 2,056,000 lbs. was Old Dominion and 580,000 Ibs. Arizona Com- 
mercial —V. 115, p. 1217, 654. 


Oshkosh Gas Light Co.—Consolidation.— 


See Wisconsin Public Service Corp. above.—V. 115, p. 


Pacific Coast Steel Co.— Merger.— 
See Pacific Steel Corp. below.—V 113, p. 857. 
Pacific Power & Light Co.—Pref. Stock.—Blyth, Witter 
& Co. are offering at 100 $500,000 7°, Cumul. Pref. (a. & d.) 
stock. This does not constitute any new financing, the 
stock having been acquired by the bankers from some estate. 
Earnings for the 12 months ended Aug. 31 1922 show: 


444. 


Gross earnings, 
$2,952,013; net income, $1,367,456; balance, after fixed charges, $690,982: 
Preferred dividends, $288,595. Earnings available for Preferred stock 
dividends for 12 months ended Aug. 31 1922 were more than 2.3 times 
ee on all Preferred stock now outstanding. 
—V. > ; 


Pacific Steel Corp.—Proposed Merger.— 

This company was incorporated in Delaware Sept. 6 1922 with an 
authorized capital of $20,000,000 Preferred stock and 200,000 shares 
of no par Common. ‘The corporation is formed for the purpose of acauiring 
the Pacific Coast Stee] Co., San Francisco, Calif. (V. 113. p. 857), the 
Southern California Iron & Steel Co. (V.110, p. 1649) and the Milner Corp., 
Salt Lake City. It is stated that possibly Judson Mfg. Co., Oakland, 
Calif., will be added to the merged companies. 

Wm. Pigott, V.-Pres. of the Pacific Coast Steel Co., says: 

“For several months there have been discussions and conversations 
between Pacific Coast mills and promoters regarding the possibility of 
merging Pacific Coast properties and while it is reported in press dispatches 
that a corporation has been formed in Delaware by some of my associates 
in San Francisco, I have nothing in the way of reliable information on 
the subject. It is my opinion, however, that up to the present time 
there is nothing tangible, simply a company on paper. 

‘While I believe in time blast furnaces will be erected at Salt Lake, 
Utah, where the only commercial bodies of iron ore and coking coal are 
to be found tributary to the Pacific Coast, and that when pig iron is made 
there it will mean much to the coast cities, including Seattle, still I am 
not convinced that the pemonens now going on at San Francisco or 
the plans outlined now will materialize. 


Pacific Telep one & Telegraph Co.—Purchase.— 

The California RR. Commission has aperoves the sale to this company 
of the plant and systems in Tulare, Calif., of the Tulare Home Telephone 
& Telegraph Co. for a price said to be $82,000 plus cost of additions from 
April 15 1922 to date of consummation of the sale.—V. 115, p. 768. 


Pathe Freres Phonograph Co.—Sale.— 

It is stated that this company, which was placed in the hands of receivers 
in Dec. 1921, may be reorganized as a radio corporation, with manufacture 
of phonograph records as a possible side line. : 

ilbut L. Ball, attorney for the receivers, at a meeting of creditors before 
Federal Judge Edwin L. Garvin, stated that a group of creditors repre- 
ent about $3,000,000 of claims were planning to have the reorganization 
afried out and their claims paid by stock in the new firm. Sale of the 
company’s assete is set for Oct. 11.—V. 113, p. 2511, 300. 


: 





Pennsylvania Edison Co.—Pref. Stock Offered.—John 
Nickerson Jr., York, is offering at 105 per share and 
iiv., (0 vield over 7.66%, 5,000 shares Cumul. Pref. (a. & d.) 
stock. Divs. $8& per share perannum. (See adv. pages. ) 

Dividends cumulative, payable Q.-J. This stocx, which has no par value, 
is entitled, in case of liquidation, to $100 per share and civs. before any dis- 
tribution is made to the Common stock. led. all or part on any div. date, 
on 30 days’ notice at 110 and divs. 

Listing.—Appliction has been made to list the present outstanding Pref. 
stock on the New York Stock Exchange and application will be made to 
list this additional stock. 

Data from Letter of Pres. W. S. Barstow, New York. Sept. 20. 
Company .—Incorp. in Pennsylvania june 22 1921 and acquired by merger 
the properties, franchises, &c., of Fennsylvania Utilities Co. System 
comprises an extensive system for the generation and distribution of elec- 
oric light and power in Easton, Nazareth, Stroudsburg, Pa., Phillipsburg, 
N. J., and 14 other communities; gas manufacturing and aistribution sys- 
tems for supplying Easton, Nazareth, Pa., Phillipsburz, N. J., and suburbs, 
and a steam heat system in the ousiness section of Easton. Population 
served approximately 100.000. Main generating station on Lehigh River, 
in Easton, has capacity of 35,000k.w. Three hydro-electric plants located 
at Stroudsburg, Pa., Columbia. N. J., and Easton, Pa., have aggregate 
2,125 k. w. capacity. The various generating plants are connected by an 
extensive transmission system aggregating 109 miles in length. The gen- 
erating plants produced 80,285,253 k. w. h. in 1921. Water-gas plants 
are located in Easton and Nazareth, Pa. Distribution system comprises 
SO miles of high and low pressure mains, 3 holders with a joint storage ca- 
pacity of 647,000 cu. ft. Total gas sales in 1921 were 271,657,200 cu. ft. 

Capitalization After This Financing Authorized. Outstanding. 
Common stk.(all owned by Metropolitan EdisonCo.) 30,000 shs. 25,161 shs. 
Preferred stock 
Subsidiary Gas Co.’s bonds 5,0 
Ist Mtge. bonds due April 1 1946 »200 
10-Year Secured Notes Closed 925,000 

x None of the authorized but unissued bonds will be sold to the public. 

y Of these bonds, 34,629,000 have been issued, of which $281,800 are held 
alive in the sinking fund and $177,500 are in the treasury. Of the out- 
standing amount $3,747,900 bear 5% and $421,800 6% interest. 

Purpose.—The 4,795 shares of Preferred stock to be presently issued will 
provide funds to retire funded debt and for extensions and additions. 
Earnings 12 Months Ended— 

Aug. 31°22. Dec. 31°21. Dec. 31°20. Dec. 31 °19. 
$2,544,730 $2,465,089 $2,313,135 $1,835,100 


1,699,024 1,723,480 1,759,113 1,271,122 


$845,705 $741,609 $554,022 $563,978 
369,476 
5 $476,230 
Pref. stock div. requirem’t 158,216 
x Balance available for divs., and additional depreciation, after eliminat- 


ing interest charges, for the 12 months, on indebtedness retired from the 
proceeds of the sale of Preferred stock. 


Valualtion.—Day & Zimmermann, Inc., reported value of the property 
of company and subsidiaries as of June 30 1921 as $10,724,854. From 
June 30 1921 to Aug. 31 1922 $952,850 have been expended for additions 
and betterments. Compare previous offering in V. 114, p. 955. 

Pierce, Butler & Pierce Mfg. Corp.—New Financing.— 
A. C. Allyn & Co. have purchased $2,500,000 Ist Mtge. 
644% Sinking Fund 20-Year Gold bonds. It is expected 


. ne 
d NOW 


f 


Gross (incl. other inc.) __ 
Oper. exp., Maint., depr. 
and taxes____._______ 





Fixed charges________- 





42/0 
that a public offering will be made shortly.—V. 109, p. 685. 


Pierce Oil Corp.—/ight fer Conirol—Committee of Pref. 
Stockho'ders Claims Election of New Officials Ilegal.— 

With the announcement of the formation of a poasennve committee repre- 
senting the Preferred stockholders, together with the announcement on the 
part of the company that new directors and officers had been elected, 
was brought to light that a fight for control of the management had been on. 

The circulars to the Preferred stockholders from both Alton B. Parker and 
the committee seeking proxies, are outlined as follows: 

Data from Letter of Alton B. Parker Dated Oct. 4. 


As an owner of Preferred shares. I have viewed with some concern the 
course of events in the corporate affairs of the company, and particularly 
since the corporation has failed to maintain Preferred dividend payments. 
It has seemed to me that conflicting interests, rather than any structural 
defect in the corporation itself, were to blame for the condition of restricted 
working cash capital which was making it impossible for the corporation to 
show proper earnings. Therefore, as the time approached when a fourth 
dividend payment would be in arrears, it seemed wise to me, as a Preferred 
stockholder having the interests of my own investment and of others in 
mind, to endeavor to bring about some constructive solution of the situation. 

When the fourth installment of dividend was about to fall due I felt that 
the time had arrived to put into operation a plan which had been under 
consideration. 

I therefore communicated my views to the officiais of the corporation an 
Henry Clay Pierce, Chairman, and Judge Henry S. Priest of St. Louis 
called upon me, and in the exchange of views which followed it developed 
that a strong, helpful and unified board of directors would be welcomed 
and I was requested to speak my mind on the subject. 

I was also advised that Henry Doherty of New York had just evidenced 
a willingness to co-operate toward the consummation of the same purpose, 
and that in connection therewith he had expressed his wiilingness to under- 
take the procurement of sufficient banking credit to enable the company to 
function without embarrassment and for such crude oil supplies and other 
raw or semi-raw products as it might require in the normally large opera- 
tion of its business. 

This promised a solution of the corporation's troubles, and with these 
gentlemen I worked out the following board of directors: Henry W. Ander- 
son, - at L. Doherty, Warren W. Foster, A. B. Leach, Alton B. Parker, 
H. Clay Pierce, Clay Arthur Pierce, Henry 3s. Priest, Eben Richards, 
E. W. Rollins and Chas. 8S. Thomas. 

We requested that the above gentlemen be forthwith elected and that 
their consent to serve be secured. Our request was promptly complied with 
and all of the gentlemen above named were elected directors. hey have 
since accepted their election and at the present time constitute the board. 

You now have an opportunity to place the stamp of your apyroras upon 
the work which I and those associated with me have already done as Pre- 
ferred stockholders ia the interest of the corporation and its future success. 

I believe that the affairs of this corporation are in such shape that under 
the able guidance of the board of directors, which has just been installed 
> page to our request, coupled with the financial and business support of 

enry L. Doherty and his large interests, success such as this large and 
valuable corporation warrants will result. 

[At meeting held Oct. 5 the new board of directors elected the following 
committees and officials: Chairman, H. Clay Pierce; members of Ezecutive 
Commitiee, Henrly L. Doherty, Alton B. Parker, Clay Arthur Pierce; 
members of Finance Committee. E. W. Rollins, A. B. Leach, H. L. Doherty, 
Eben Richards; corporate officers, C. A. Pierce, Pres.; Eben Richards, 
Vice-Pres.; C. Walter Randall, Vice-Pres. & Sec.; Harold S. Swan, Treas:: 
H. R. Waterbury, Asst. Treas. & Asst. Sec.; J. L. Snear, Compt., and 
Alton B. Parker, General Counsel.] 


Data from Circular of Committee Dated Oct. 4. 


On Oct. 1 1922, Pierce Oil Corporation was in default in the poyment of 
four quarterly dividends on its Preferred stock, and thereupon the exclusive 
voting power for the election of directors became vested in the holders of the 
Preferred stock and will remain so vested until those defaults and all defaults 
subsequent thereto are made good. A meeting of Preferred stockholders 
will shortly be called at which the Preferred stockholders will, among other 
things, elect 11 directors to succeed the directors now in office. 

The affairs of the company are such that the undersigned believe it is 
essential that control of its business and affairs be vested as soon as possible 
in a board of directors and management elected by and in the interest of 
the Preferred stock. 


Data from Circular of Committee Dated Oct. 5. 


Alton B. Parker ap on the stock list as of Oct. 1 1922 as the holder of 
100 shares out of the 150,000 shares of Preferred stock. With the exception 
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of Henry Clay Pierce, who appears as the holder of 1,610 shares and who was | 
duly advised again and again that he would be deposed from the manage- 

ment as soon as the Preferred stockholders secured control, none of the 
gentlemen who have been selected by him as directors, without consulting 
the Preferred stockholders, appears upon the stock list as of Oct. 1 1922 

as the holder of a single share of Preferred stock, except that 100 shares 
are registered in the name of Mr. Rollins’ firm either for themselves or for 
a customer. 

Until within the past 10 days Mr. Doherty had no interest in the com- 
pany. Whether he has acquired any such interest since this controversy 
began we do not know. He is not a Preferred stockholder of record. Our 
anxiety lest Mr. Pierce, having lost the control by failure to pay the divi- 
dends on the Preferred stock, has made an arrangement with Mr. Doherty 
to perpetuate the Pierce management, which we would regard as disastrous 
to your and our interests, and, for that matter, to his own. 

If Mr. Doherty or any other oil producer disires to control this company 
with its important pipe lines, refineries and distribution agencies as an outlet 
for his oil production, there is no reason why he should not make his offer 
in the open and give the Preferred stockholders a chance to pass judgment 
onit. If the offer is one that will assure the payment of the dividends and 
the protection of the investment of the Preferred stock the latter would 
doubtless approve it. No suggestion of that kind has yet reach d your 
committee and until that time comes it is difficult to understand Mr. 
Doherty's interest in this company. 

This issue of $15,000,000 Preferred stock was made in Sept. 1919 through 
Goldman, Sachs & Co. and Lehman Bros. It yielded to the company 
$14,400,000 in cash. 

It was after the voting power of the Common stock had ceased on Oct. 1 
that the directors who have now been named by Mr. Pierce by virtue of 
his holdings of Common stock were surreptitiously put in control. It is 
this action, thus hastily and illegally taken, without consulting the Pre- 
ferred stockholders and without notice to them, and which will, if necessary, 
be contested in the courts, that Mr. Parker is now seeking to have you 
confirm and which we are endeavoring to prevent, to the end that you be 
given an opportunity to exercise your right to vote and to select your own 
management instead of longer leaving your interests in the hands of Mr. 
Pierce. It was also after the holders of Preferred stock had demanded 
that a meeting of Preferred stockholders be called te vote for directors, 
that this new board was hand-picked. 

It appears from the profit and loss accounts that from Jan. 1 1920 to 
Dec. 31 1921 the company sustained a net loss (which, however, includes a 
substantial loss on inventory) of $5,525,659. Since that time and up to 
Sept. 1 1922 the company has incurred further losses to the extent of 
fir of $800,000. his showing is without taking into account a claim 
of about $2,000,000 in favor of International & Great Northern Ry. against 
the company. This claim has been and will continue to be contested. 

Notwithstanding these facts the committee regards the company as amply 
solvent, although it is in urgent need of further working capital. Apart 
from its valuable plants, &c., the company has approximately $10,250,000 
in current assets, against which it owes about $6,000,000 (aside from the 
claim involved in the lawsuit above mentioned). 

Pref. Stockholders’ Committee.—Herbert H. Lehman (Chairman). Waddill 
Catchings, Moritz Rosenthal, Edward R. Tinker, Ambrose Tighe and 
Alvin Untermyer, with Howard F. Walsh. Secretary, Chase National Bank, 
57 Broadway, N. Y. City.—V. 115, p. 1330. 


Pond Creek Coal Co.—Production.— 

The company’s mines in September last produced about 65,000 tons, 
compared with 70,000 tons in August, 64,000 tons in July and 107,474 tons 
in June.—V. 115, p. 553. 


Public Service Co. of Northern Ill.—Bonds Paid.— 

Funds have been supplied to the Illinois Trust & Savings Bank, trustee, 
for payment of the $1,864,000 5% bonds of the North Shore Electric 
Co., which matured Oct. 1.—V. 115, p. 877, 444. 


Pullman Co.—Complaint Against Pullman Rates Dismissed 
See under ‘‘Current Events’’ in last week’s ‘‘Chronicle’’ page 1497. 
—V.115, p. 1437, 1331. 


Quissett Mill Corp., New Bedford.—$50 Cash Div.— 

The directors have declared a $50 cash dividend. The company paid a 
similar dividend in 1919, $28 in 1920, $8 in 1921 and has paid $2 per share 
quarterly to date this year.—V. 111, p. 500. 


Radio Corp. of America.— New Officer.— 
David Sarnoff has been elected V.-Pres & Gen. Mgr.—V. 115, p. 1437. 


Republic Iron & Steel Co.—Complaint Dismissed.— 
See Midvale Steel & Ordnance Co. above.—V. 115, p. 1542, 1437. 


Rosita Coal & Coke Co.—Bonds Called.— 

All of the outstanding 5-Year 6% Sinking Fund Gold bonds dated 
Nov. 1 1919, have been called for payment on Nov. 1 at par and int. at 
Guaranty Trust Co., 140 Broadway, N. Y.—V. 109, p. 1799. 


Salt Creek Producers’ Association.—Fztra Dividend.— 

An extra dividend of 10 cents per share has been declared in addition 
to the regular quarterly dividend of 20 cents both payable Nov. 1 to holders 
of record Oct. 16. Like amounts have been paid quarterly since Jan. 
31 1921.—V. 113, p. 290. 


Savage Arms Corp.— May Sell Sharon Plant.— 
A Pittsburgh dispatch of Oct. 2 states that it is reported that the West- 
inghouse Electric & Manufacturing Co. is planning to acquire the Sharon, 
Pa., plant of the company, and will place it in operation.—V. 114, p. 1543. 





Schulte Cigar Stores Corp.— Merger Negotiations Off.— : 


Negotiations for the merger of the company and the United Cigar Stores 
Co. have been called off by Pres. D. A. Schulte.—V. 115, p. 1331, 1217. 


Scranton (Pa.) Gas & Water Co.—Capital Increase.— 
The stockholders recently authorized an increase in the capital stock from 
$4,000,000 to $10,000,000.—V. 105, p. 2461. 


Sears, Roebuck & Co., Chicago.—September Sales.— 
1922—-Sept.—1921. Decrease.|_ 1922—9 Mos.—1921. Decrease. 
$14.375,.429 $14,800,347 $424,918|$121,279,805 $127 ,369 35136 ,089 546 
—V. 115, p. 1331, 1108. 


Sheboygan Gas Light Co.—Consolidaiion.— 


See Wisconsin Public Service Corp. above.—V. 115, p. 1543. 


Sibley Mfg. Co. of Augusta, Ga.—Bonds O/fered.— 
Richmond Trust Co., Richmond, is offering at 100 and int. 
$500,000 Ist Mtge. 7% Sinking Fund Gold bonds, dated 
July 1 1922, due July 1 1942. 


Sinclair Refining Co.—Resignation.— __ 
Arthur A. Grant has tendered his resignation as Vice-President and 
Southern resident director to become general manager of the Jahncke 
Dry Docks, Inc.—V. 112, p. 1748. 


Skelly Oil Co.—Stock Taken.— 

The block of 150,000 shares of stock, purchased by a syndicate headed 
by Dominick & Dominick, has all been disposed of. 

The company’s net production, it is stated, is running in excess of 
12,000 barrels daily, the largest in its history, and both refineries are 
operating close to capacity with good profits. 

Net earnings for August were $497,000 before reserves for depletion 
and depreciation. The company’s financial condition, is strong. It has 
oe $1,000,000 in cash and has no bank loans of any kind.—-V. 115, p. 
1435, 1331. 


Smith Rubber & Tire Co.—Receiver.— 
Federal Judge Rellstab at Newark, has appointed William L. Brunyate 
of Newark as receiver. 


Southern California Gas Co.—Bonds O/fered.—Cyrus 
Peirce & Co., Blyth, Witter & Co. and Banks, Huntley & 
Co., are offering at 98% nd int., to yield about 5.60%, 





Dated Sept. 1 1922, due Sept. 1 1952. Int. payable M. & S. in Los 
Angeles, San Francisco and New York, without deduction for Federal 
normal income tax not reg one Bhd oo at 105 and int. for first 10 
years an 2% and int. thereafter. enom. $1,00 ; 

Bank & Trust Co., Los Angeles, trustee. . i Pane: ee 
Data from Letters of A. B. Macbeth, V.-Pres. & Gen. Mgr. of Company. 


Company .—Serves gas in 3 counties in Southern California, including 
37 cities and towns, prominent among which are Los Angeles, San Bernardino 
and Riverside. Population more than 800,000. Company owns two 
modern and efficient plants for the manufacture of gas. Distribution 
system consists of 1,466 miles of mains, serving 80,319 domestic and 210 
industrial and wholesale consumers. 

vont = business is further protected by a contract which gives it 
first call on all natural gas which may be transmitted to its territory by the 
Midway Gas Co., the only company now bringing gas te Los Angeles proper. 

Security.—Secured by a direct mortgage on all the property and by a 
5 a ano the trustee of $2,000,000 Ist Mtge. 6% gold bonds, due 
Nov. : ° nd 
Earnings.—Net earnings for 12 months ending Aug. 31 1922, from all 
sources were 3.08 times the bond interest; from the selling of gas alone, net 
earnings were 2.99 times bond interest requirements. In the 10 years 
ending Dec. 31 1921 net earnings from operation increased 450%, while 
= — se. ryt yt Bagh BE tet end 
Sinking Fund.—A sinking fund is provi under the mortgage securi 
these bonds.—V. 115, p. 769. ot eta 


Southern California Iron & Steel Co.— Merger.— 
See Pacific Steel Corp. above.—V. 110, p. 1649. 


Southwestern Gas & Electric Co.—To Pay Bonds.— 
Pres. Henry M. Dawes states: Cash has been deposited with the 
trustee for the retirement of the Shreveport Gas Electric Light & Power 
Co. gold mortgage bonds on Oct. 1. There are no refunding arrangements 
to be announced at the present moment.—vV. 103, p. 244. 


Spiegel, May, Stern Co., Chicago.—Bonds Offered.— 
A. G. Becker & Co., New York, &ce., are offering at 961% 
& int., to yield about 7%, $2,500,000 10-Year Sinking Fund 
614% Debenture gold bonds (see advertising pages). 


Dated Sept. 30 1922. Due Sept. 30 1932. Int. payable A. & O. at 
offices of A. G. Becker & Co., Chicago and New York, without deduction 
for normal Federal income tax not exceeding 2%. Denom. $1,000, $500 
and $100 (c*). Red. asa whole or in part on 30 days’ notice at 105 and int. 
on or before Oct. 1 1927, less 4% of 1% for each 6 months elapsed thereafter. 
Corn Exchange National Bank, Chicago, trustee. 

Sinking Fund.—Indenture provides for a sinking fund sufficient to re- 
deem $150,000 bonds semi-annually on and after Oct. 1 1925. 

Data from Letter of President M. J. Spiegel, Chicago, Sept. 30. 
Company.—Incorp. in Illinois, successor to business formerly conducted 
under the names of Spiegel, May, Stern Co., Spiegel’s House Furnishing 
Co. and Martha Lane AdamsCo. All the assets of the first two companies 
and all the capital stock of Martha Lane Adams Co. have been acquired. 
Business, founded in 1882, is devoted to the sale of household goods, 
usually on credit. Company does a nation-wide business by mail, and in 
addition operates 5 successful retail furniture stores in various sections of 
Chicago. Through the Martha Lane Adams Co., a rapidly expanding 
mail-order business in women's wearing apparel also is done. Business has 
been largely built up out of earnings, there having been put back into the 
property and carried to surplus since Jan. 1 1916 out of earnings alone ap- 
proximately $2,000,000. 

Capitalization After This Financing— Authorized. Outstand’g. 
10-Year Sinking Fund 64% Debenture gold bonds_$2,500,000 $2 000 
Common stock (par $100) _.-..-..---------.----- 3,000,000 3, 

Pur pose.—Proceeds will be used to retire debt created for the acquisition 
of certain minority interests and for additional working capital. 


Consolidated Sales and Earnings Statement, Calendar Years. 





500, 
000,000 


Sales. x Net Profits. y Net Profits. 

lat eee ee $5,417,385 $784,714 $727 .598 
—_—_—_ il PERLITE AT 473,119 392 626 
TAREE SSS Ra A HM 6,351,941 758,769 666 ,950 
RRR enters; 8,373,169 1,459,611 1,364,262 
ee a ; ,293 $13,394 663 982 
II PS hr eae 825 loss 263 ,834 loss 341,433 
Tomy average.______- ,879,129 670,962 578,9 

x Net profits before interest and Federal taxes. y Net profits after all 


deductions except Federal taxes. 
Note.—The first six months of 1922 show a profitable business. The loss 
in 1921 was due principally to inventory adjustments. 


Consolidated Balance Sheet June 30 1922 (After This Financing). 








Assets. Liabilities. 

OE PCR $224,598 | Capital stock___________ ,000 000 
PD sexcdwenmnenan 757 609] 10-Year6%s___________- 2,500, 
Furn., fixtures & equip... 170,468] Accounts payable______-~ 394,430 
Investm't in Westminster Amts. due officials and 

Bldg., 40% interest__._. 398,097 stockholders _________- 90.303 
Inventories ____.._.__.... 1,009,933) Accr’d gen. & Fed’] taxes_ 19,747 
Acc’ts rec., less reserve___ 3,531,292) Reserve for contingencies. 154,130 
Life insur. policy, &c_--- I EAT AE RAT 611,927 
ee i le a 141,623 
Amts. due from officials 

and stockholders. _---- 168,635 Total (each side)_____. $6,770,537 
Int., disc’t & prep’dexps. 365,162 


Standard Oil Co. of California.—T7o IJncrease Capital 
Stock—To Declare 100% Stock Dividend.—The stockholders 
will vote Dee. 5 on increasing the Capital stock from $115,- 
000,000 to $250,000 ,000, par $25. If the increase is approved 


the directors contemplate declaring a 100% stock dividend, 


payable Dee. 30 to holders of record Dee. 9. 

The following notice has been sent to stockholders: 

Due to the reinvestment of earnings of the corporation during the past 
year and to the growth of its business and to the discovery of valuable oil 
fieids which have great] M increased the value of oil producing properties of 
the corporation, the value of the assets of the corporation are now far in 
excess of its authorized capital and the directors deem it advisable to 
increase its Capital stock from $115,000,000 to $250,000,000. 

A special meeting of the stockholders has been called for Dec. 5 to vote 
upon the proposed increase. If the increase is authorized by the stock- 
holders, and subject to the approval of the Commissioner of Corporations 
of California, the directors contemplate the declaration of a stock dividend 
of 100% out of such increased Capital stock to be paid Dec. 30 to stock- 
holders of record Dec. 9. 

The directors intend that this action shall be taken immediately upon 
approval by stockholders of the increase of Capital stock. 

A 50% stock dividend was paid in April 1916 and one of 33 1-3% in 
April 1917.}—V. 115, p. 997. 


standard Oil Co. of New York.—200% Stock Dividend.— 
To Change Par Value of Shares from $100 to $25.—The direc- 
tors on Oct. 6 adopted resolutions calling a special meeting 
of the stockholders to be heid on Nov. 3 to vote on increas- 
ing the capitalization of the company sufficiently to allow 
a stock dividend of 200%; and also on decreasing the par value 
of the shares of stock from $100 to $25 per share. The fol- 
lowing notice in reference to the meeting to the stockholders 
is being sent out. 

There has been no increase in the capitalization of our company since 
1913, when in the readjustment of its affairs on account of its low capitaliza- 
tion as compared with its assets, an increase of capital was made, which 
neat however, left its assets stiil considerably in excess of the capitzliza- 


Since then, by the appreciation in the value of its properties and by the 
successful and conservative conduct of its business, the assets of the com- 





$2,000,000 Ist & Ref. M e§ 5%s Series “B” of 1952 (see 
advertising pages). 


pany are now much in excess of the par value of its present authorized 
captial, and therefore the directors deem it advisable to increase the capi- 
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tal of the company from $75,000,000 to $225,000,000 so that the capital- 
zation shall more nearly correspond with the actual value of its assests 

The directors also oelieve that it would be greatly to the advantage of the 
company to have its capita! stock more widely distributed among its em- 
ployees, as well as among its patrons and the public generally, so that they 
may be interested in and share the success of the company, and that the 
reduction in the par value of the shares from $100 to $25 per share and the 
issuance of a correspondingly greater number of shares would greatly 
facilitate such wider distribution and ownership of the stock 

If such increase in capitalziation and reduction in the par value of th2 
shares is authorized by the stockholders, the directors contemplate at 
their next meeting thereafter the declaration of a stock dividend for the 
full amount of the authorized increase of capital to stockholders of record 
at the close Dee 1 1922 and the issuance of new certificates for the entire 
capitalization on the basis of a par value of $25 per share, which is the pur- 
pose of such increase —-V. 115, p. 1445. 


Standard +an'tary Manufacturing Co.—I/ndiciments.— 

Following an investigation extending over several months in various 
parts of the country conducted by Special Assistant United States District 
Attorney David L. Podell, the Federal Grand Jury for the July term 
return indictments under the Sherman Anti-Trust Law against 2. 
companies and 24 members of the Sanitary Potters’ Association. Among 
the companies mentioned are: Standard Sanitary Mfg. Co., N. J., and 
Trenton Potteries Co. See also New York “Times” Sept. 30.—V. 115, 
p. 1438. 


Superior Steal Corp.—Tenders.— 

The Columbia Trust Co.. N. Y.. transfer agent, will, until Oct. 16, 
receive bids for the ssle to it of sufficient Ist Pref. stock to absorb $52.582 
and of sufficient 2d Pref. stock to absorb $35,164, at prices not exceeding 
115 and dividends.—V. 115, p. 1543. 


Tennessee Power Co.—T7o I/ssue Bonds.— | 

The Tennessee P. U. Commission has authorized the company to issue 
$250,000 bonds, proceeds to be used for extensions and improverments.— 
V. 115, p. 1108. 


Texas Company.—Acquires New Fields.— 

An approved statement says: ‘The company has bought a half interest in 
580 acres of the Kinney Coastal Oi) Co's Salt Creek noldings for about 
$2,000,000. The Texas Co. is to pay $500,000 in cash and the remainder 
out of oil runs) Thereafter each company will share equally.”’—V. 
115, p. 1108, 1543. 


Texas Gulf Sulphur Co.—Frport Association Formed.— 
See Union Sulphur Co below.—vV. 115, p. 554. 


Timken Roller Rearing Co.— Listinga—Farn? ns .— 

The New York Stock Exchange has authorized the listing of 1,200,000 
no par value shares of capital stock. 

Earnings 6 Months ended June 30 1922. 

Manufacturing profit after deducting cost of goods sold, incl. raw 

material, labor and factory expense, and incl. royalty re- 

ceived of $29,565, but exclusive of depreciation § 
Selling, general and administrative expense 
Other deductions (exclusive of int., deprec. & Federal taxes) _--- 


$4 824,950 
234,209 
$5,059,159 
363 528 
600 .000 


$4.095,.631 











Interest earned 





EES OD Ee So ae ER ee ee ee Te a 
Depreciation 
Federal] taxes (estimated) 





Net profit P 7 ) 
Compare offering of stock in V. 115, p. 997, 1108. 


Toledo Edison Co.—Larnings.— 
Years Ended June 30— 


c 


if 
$6 365,275 
4,009,598 


$2,355,677 


1922. 
eres _ $6,242,138 
3.603.545 


$2,638 ,593 


Operating expenses & tax 





Net earnings 
—V. 115, p. 445. 


Tonopah Eelront Development Co.—l-rninas.— 

Results for Quarters Ending— June 30°22. Mar. 31°22. June 30°21. 
Received & receivable for ore $504,083 $487 .429 $120,958 
Mining, milling & adm. expenses___. 316,811 aa 368,578 89.823 
i ccctdiuenenetchenneceud $157,272 $118,851 $31,135 
Miscellaneous income -__--...----- ___ 5,755 5,079 “1,452 
Total net income $163,026 $123.930 $32.587 
The net earnings for the quarter ended June 30 1922 of the Belmont 

Surf Inlet Mines, Lid., of which this company owns 80% were $7,830. 

Available Resources. 
Auq.31°22. May 1 

_. $234,468 

54.902 
245,742 
100,000 
50,220 
$685,332 


ne 


"22. Feb. 28 ‘22. 

$285 .186 $195 .329 
50,068 53.476 
226 030 256 372 
100 ,000 100 ,000 
50,220 


$711,505 


SI ae 
U.S. Govt. Certificates of Indebted’s 
 f tee 





$605,176 


Trenton Potteries Co.—I/ndictments.— 
See Standard Sanitary Mfg. Co. above.—V. 112, p. 2199. 


Truscon Steel Co., Youngstown, Ohio.—Sales.— 

Gross sales in September last amounted to approximately $1,750,000. 
a new monthly record this year.—V. 114, p. 1417. 

Tuller Hotel Co., Detroit.—Bonds Offered.—Security 
Trust Co., and Livingstone, Higbie & Co., Detroit, are 
offering at par and interest $2,090,000 6°% First (Closed) 
Mtge. Serial Sinking Fund Gold Bonds (see adv. pages). 

Dated Sept. 30 1922. Due serially Oct. 1 1925 to 1937. Int. payable 
A. & O. at Security Trust Co., Detroit, Mich., trustee. Non-callable until 
Oct. 1 1925, and thereafter at 102 and int., on any int. date, on 60 days’ 
notice. Denom. $1,000, $500 and $100 (c*). Company pays normal 
income tax up to 2%. 

Security.—Bonds are specifically secured by First closed mortgage lien 
upon the real estate and building of the Tuller Hotel Co., located on Grand 
Circus Park having a frontage of 134.58 ft. on Park Blwd., 182 ft. on 
Bagley Ave., and 242 ft. on Adams Ave., Detroit, conservatively valued at 
over twice the total bonded debt. The land alone is appraised at nearly 
100% of the amount of the total issue. 

The real estate and buildings have been appraised at $4,659,881, as follows: 
Land, $1,972,380; present buildings, $1,537,500; new addition (to be 
erected), $1,000,000; 99-year lease on 60 ft. on Adams Ave. admitted to 
have large value, but considered nominally at $1; contents of present build- 
ing and new addition, $150,000. 

Guaranty.—Lew W. Tuller personally guarantees the full payment of 
hag a and interest on these bonds. According to his signed statement 

r. Tuller has a net worth exclusive of his hotel property of over $900,000. 
These assets consist mainly of real estate. 

Purpose.—To provide funds for the construction of a new fireproof addi- 
tion to the present hotel, to make certain improvements to the present 
building, and for other corporate purposes. 


Union Sulphur Co.—Ezport Association Formed.— T® 

The three sulphur producing companies of the United States, the Union 
Sulphur Co., the port Tex. Co. and the Texas Gulf Sulphur Co., 
have signed an agreement calling for the formation of an export association 
under the Webb law. The new company will be known as the Sulphur 
Export Association. 

t is proposed that all of the sales of these three companies in foreign 
markets shall be handled by this new export association. ce by Oe 

The executive officers of the new association will be as follows:¥ Pres., 
©. A. Snider; Executive Committee, Henry D. Whiton, of Union Sulphur 

., E. P. Swenson, of the Freeport Sulphur Co., and W. H. Aldridge of 
Texas Gulf Sulphur Co.—V. 115, p. 1439. 
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United Cigar Stores Co. of America.— Merger Off.— 


See Schulte Cigar Stores Co. above.—V. 115, p. 1543. 1332. 


Victor Talking Machine Co.—To Increase Capiial Stock— 
May Declare Stock Dividend.—The stockholders will vote 
Oct. 23 on increasing the Capital stock from $5,500,000 
to $35,500,000. 


The resolution adopted by the directors under date of Sept. 39, providing 
for an increase in stock, and to be voted on by stockholders, follows: 

‘Resolved, That the stockholders agree that it is desirable to increase 
the Capital stock of the corporation and to that end they favor the amend- 
ment of the first and second piragraphs for the ‘Fourth’ article or division 
of the certificate of incorporation of the company to read as follows: | 

‘Fourth. The total authorized Cupital stock of the corporation is 
$35.509,090, divided into 355,099 shares of a par value of $100 each: Of 
such total authorized Capitil stock. 5.099 shares amounting to $500,000 
shall be Preferred stock and 350,000 shares, amounting to $35.000,000, 
shall be Common stock.”’ 

At present company’s Common stock authorized amounts to $5.000,000 
and the authorized Preferred $59).099. Of this total $4.999,090 Common 
and $1,999 of the Preferred is outstanding, the Preferred having been 
reduced from $109,208 during 1915. 

According to rumors, ‘interests close to the management expect approval 
of the resolution to be followed by a 600% stock dividend.’’—V. 114, p. 2024. 


Wagner Electric Corp. of St. Louis.—Assumption of 
Bor d:—Status. Ralarnce Sheet. Farninas. &e.— 
See Wagner Electric Mfg. Co. below and V. 115. p. 1333. 


Wagner Electric Manufacturing Co.—Bonds Offered.— 
Smith, Moore & Co., St. Louis, are offering at 100 and int. 
for anv maturity $2,500,000 Ist Mtge. 7% Serial gold bonds. 
(See edv’ rtising pages. ) 

Dated Aug. 1 1922. ue serially each year Aug. 1 1926 to 1937 incl. 
Int. payable F. & A. at Mercantile Trust Co., St. Louis, trustee, or Guar- 
anty Trust Co., New York. Denom. $1,000, $500 and $100 (c*). WNor- 
mal Federal] income tax not in excess of 2% assumed by company. Red. 
all or part on any int. date upon 30 days’ notice ata premium of 44% for 
each year or part of year before maturity. 

Data from Letter of Pres. W. A. Lyman, St. Louis, Sept. 30. 

Assumption.—Bonds have been assumed by Wagner Electric Corp. 
[successor to Wagner Electric Mfg. Co. per financial reorganization in 
114, p. 2727: V. 115. p. 1109.] 

Capitalization of Wagner Electric Corp. of Delaware. 
, First Mortgage bonds (this issue) __. | $2. : 
7% Cumul. Pref. stock (auth. $3.000.000) (V. 115, p. 1333)___-. 1.500.000 
Common stock (no par value; 80.000 shares authorized)____78,287.7 shs. 

Wagner Electric Corp.—Incorp.in Delaware July 28 1922 and has acquired 
all the property and business of the Wagner Electric Manufacturing Co. 
(V. 115, p. 656), which had its beginning in a partnership formed in 1890 
for the purpose of manufacturing electric fan motors and in the following 
year was incorp. with a capital of $25.000. Company also did a large 
repair business for the Missouri Electric Light & Power Co.. and gradually 
began to engage in the manufacture of additional electrical equipment. 
In 1892 the capital was increased. Company grew ranidly, erlarging its 
facilities ard capitalization from time to time. In 1°06 it became neces- 
sary to build a new plant. Ali the assets and business taken over by Wag- 
ner Flectric Corp. (per financial reorganization plan), which assumed all 
liabilities. including this issue of bonds. 

The principal products are: Trarsf rmers for electric light and power 
plants, power motors from 1-10 to 400 h. p., capacity, electrical equipment 
for automobiles, and a variety of other specialties. Recently corporation 
has indi-ectly entered the radio field by acquiring a substantial interest 
in the stock of Colin B. Kennedy Co. of San Francisco. The latter com- 
pany has leased the plant No. 2 of the Wagner Corporation and has centred 
its principal manufacturing operatiors in St. Louis. 

Purpose.—Proceeds used to liquidate bank loans. Wagner Electric 
Corp., which has assumed the bonds, is now out of bank and its current 
obligations are limited to current merchandise accounts not yet due. 

Earnings .—For a period of 7 years the average annual earnings applicable 
to interest on this issue were $469,656, after absorbing large inventory ad- 
justments. The maximum interest requirements on the bonds of this 
issue at any time outstanding will be $175,000 per annum. 

Corporation at present time is onerating about 65% of capacity and net 
earnings for the last 6 months applicable to the payment of interest on this 
ssue of bonds, but before charging phvsical depreciation, were for the 
month of March $69.000: for April, $74.000; for May, $108,000; for June, 
$94,000: for July, $107,000; and for August, $89,000. 

Balance Sheet of the New Corporation as at August 31 1922. 
Assets. Liabilities. 
Property, plants. equip., '7% Cumul. Pref. stock___$1,500,000 

&c., less depreciation 'Common stock (equity evi- 

of $1,691,596_____.____$4,128,929; denced by 78,287 shares, 

Pats., patterns & designs_ | 
Inventories _ _. eg . 3,057,508 
Notes and trade accept’es_ 101,507 | 
Acc’'ts rec., less reserve__- 1,119,963 

ee Ore 426,171 
Miscell. investments__ -_-_- 321,374 
Deferred charges________ 44,327 


71% 
~ 


Accounts payable_-__-_--- 
Salaries, wages & comm’s- 
Taxes, int., &c., accrued_- 
Reserve for contingencies _ 


326.406 

| Total (each side) _-____- $9,199,779 
Directors.—V. W. Bergenthal (Treas.), James M. Buick, Guilford Dun- 
can, James H. Grover, John F. Lee, W. A. Layman (Pres.), Steward 


McDonald, E. J. Miller, J. Herndon Smith, Harry J. Steinbreder, Joseph 
NV. Lewis.—V. 115, p. 656. 


Waldorf System Inc.—Larnings.— 

Net profits for the 8 months ending Sept. 1 1922 after depreciation 
and taxes, but before dividends, totaied $734,098. The company it is, 
stated, now has 100 stores in operation.—V. 115. p. 770. 


(Charles) Warner Co.—Dividend Increased.— 

A quarterly dividend of 50 cents per share has been declared on the 
Common stock, payable Oct. 16 to holders of record Sept. 30. Quarterly 
distributions of 25 cents per share were made in April and July last.— 
V. 115, p. 84. 

Wells, Fargo Express Co.—New President.— 

D. G. Mellor has been elected President to succeed the late Burns D. 


Caldwell. W.H. Fletcher succeeds Mr. Mellor as Secretary and Treasurer. 
—V.115, p. 1543. 


Western Knitting Mills, Inc.—Capital Increase.— 
The company has increased its Capital stock from 150,000 shares to 
200,000 shares of no par value.—V. 114, p. 862. 


Westinghouse Electric & Mfg. Co.— May Acquire Plant, 
See Savage Arms Corp. above.—V. 115, p. 1544, 1219. 


Willys-Overland Co.—Production— Resiqnation.— 

During the third quarter of the current year this company, it is atated, 
turned out 37,000 cars, compared with about 33,000 for the second quarter 
and about 17,000 for the first quarter. 

Charles W. Wilson has resigned as Vice-President and General Manager. 
Mr. Wilson wil) resume his duties as head of the Wilson Foundry & Machine 
Co.—V. 115, p. 1439, 1426. 











CURRENT NOTICES. 


——‘‘Manual of Sugar Companies”’ is the title of a booklet recently issued 
for free distribution by Farr & Co., members of New York Stock Exchange, 
133 Front St., New York. 

Among the more important topics considered under each company 
may be mentioned: Capitalization, production and earning power, 
dividends, condensed balance sheet, history, and properties, officers and 
directors. Farr & Co. specialize in the stocks and bonds of sugar com- 
panies and will send copies of the *‘Manual’’ on request to persons interested 
in these securities. 











Oct. 7 1922. 
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CURRENT NOTICES. 





—The New York University School of Commerce and Finance announces 
a new course in Municipal! Bonds, provided there are sufficient applications 
to make up the class. The course wil] be given on Wednesday evening 
and will cover the whole field of Government, State, county and municipal] 
bonds, taking up both the legal and financial problems. 

The course will be open to all men employed in bond houses or others 
wishing to enter the field of municipal securities. Those who desire to 
enter the class should register at once at 90 Trinity Place. 


—Hayden, Stone & Ca., 87 Milk St., Boston, and 25 Broad St., New 
York, are issuing in attractive form a booklet on mining companies. The 
financial statement of each company is given in clear and concise form 
with a tabulation of high and low prices for the years 1918 to1922(to June 
1). The booklet also contains tables of railroad and industrial stocks and 
bonds with high and low prices for several years, capital outstanding, 
dividends, &c. 

—Albert C. Koch has become associated with the Union Trust Co., 
Chicago, in charge of the Investment Department with the title of Vice- 
President. Mr. Koch was Bond Sales Manager of the Harris Trust & 
Savings Bank, with which institution he has been connected for the past 
fifteen years. For eight years he was in charge of their Milwaukee office. 
representing the Bond Department. 


—Alvin H. Frank, for many years in the bond business on the Pacific 
Coast and until recently associated with McDonnell & Co. as Manager 
of their Los Angeles, Calif., office, and Robert E. Moody, of the New 
York office of McDonnell & Co., have formed a partnership, for the purpose 
of dealing in high-grade investment securities. The headquarters of the 
new firm is located in Los Angeles. 


—Edward A. McAllister and William D. Patterson have formed a rart- 
nership under the name of E. A. McAllister & Co. for the general practice 
of public accounting, with offices at 2 Rector St., N. Y., and representatives 
in Yonkers, N. Y.; Washington, D. C.; Lima, Peru; Havana, Cuba: and 
Paris, France. 

—Peterson & Co., of 34 Pine St., anno unce that Andrew Peters, formerly 
of Knauth, Nachod & Kuhne. has become associated with their firm in 
the unlisted department. Walter B. Jones, formerly of Paine, Webber & 
©o., also has become associated with the investment department of Peterson 
& Co. 

—The dissolution of the firm of Bayliss, Shrewsbury & Co. is announced 
effective Oct. 1. The firm is succeeded by Shrewsbury & Co.. at 15 Broad 
Street, and Bayliss Brothers & Co., at 30 Broad Street, the former con- 
sisting of Talbot Shrewsbury, Geo. M. Crawford and W. W. Gamwell. 
and the latter of C. E. Bayliss, Jr., and K. H. Bayliss. 


—C. P. Holzderber & Co., 20 Broad St., member of the New York Stock 
Exchange, have prepared for free distribution a special] circular on a number 
of medium-priced dividend paying stocks, giving their par value, present 
dividend rate and investment yield on the basis of current quotation. 

—A new Stock Exchange firm has been formed under the name of Keppler 
& Co.. with offices at 25 Broad St., New York, to engage in a general 
brokerage business in securities. The partners are Emil A. C. Keppler, who 
is a member of the New York Stock Exchange, and Max H. Keppler. 

—Wm. T. Mullally, Inc., advertising agents, with offices in New York 
and Boston, have gotten up a very instructive booklet entitled ‘‘Some 
New Aspects of Bond Selling and Advertising,’’ copies of which may 
be had on request. 

—Ira A. Kip, who was for a number of years a member of the New 
York Stock Exchange and one of the Governors of the Exchange, is "now 
associated with Merrill, Lynch & Co., in their Stock Exchange Department. 


—Raymord F. De Voe announces the formation of R. F. De Voe Co., 
Inc., with offices at 67 Exchange Place, New York City, for the conduct 
of a general investment business in bonds and short-term notes. 


—The firm name of Childs, Kilmer & Co., Inc., has heen changed, 
effective Oct. 1 1922 to Childs, Kilmer & Clarke, Inc. They will continue 
to occupy their present offices at 30 Broad St., New York City. 

—Marshall & Co., Inc., of 70 State St., Boston, have opened a New 
York office under the name of Parsons, Todd & Co., Inc., at 44 Exchange 
Place, in charge cf J. Watson Downes and T. Reid Rankin. 

—The investment bond business formerly conducted under the firm 
name of Gardner, Pogue & Co., has been taken over by the new firm of 
Gardner, Pague & Willard at 61 Broadway, New York. 

—Columbia Trust Co. has been appointed registrar of the Cumulative 
Pref. stock Classes ‘‘A’’ and “‘B,’’ convertible Preferred stock and Common 
stockfof the General Gas & Electric Corporation. 

—Messrs. J. Shipley Dixon and Hallowell V. Morgan have been ad- 
mitted, as limited partners, to the firm of Martin & Co., members of the 
Philadelphia Stock Exchange, Philadelphia. 

—Hoagland, Allum & Co., Inc., New York and Chicago, annuonce that 
Albert G. Pen.»berton and M. Oswald Jenkins have become associated with 
them in their New York Saies Department. 

—Guaranty Trust Co. of New York has been appointed registrar for the 
7% Cumulative Preferred stock of the Bangor & Aroostook RR. Co., con- 
sisting of 34.800 shares, par value $100. 


—P. W. Chapman & Co. announce that Harold M. Erskine, for many 
years connected with Harris, Small & Lawson, of Detroit, has joined the 
sales staff of their New York office. 

—J. B. Walker & Co., Inc., 120 Broadway, New York, have opened an 
uptown office at 527 Fifth Ave., in charge of J. W. Carroll and J. Morris 
Ceerr, officers of the corporation. 


—Howard E. Seaver has recently become associated with the bond depart- 
ment of Schibener, Boenning & Co., members Philadelphia Stock Exchange, 
1615 Walnut St., Philadelphia. 


—Barstow & Co., members N. Y. Stock Exchange, 18 Exchange Place. 
New York, announce that Mr. Don. L. Moore has been admitted to their 
firm as a general partner. 

—Mr. Henry D. Boenning, of Schibener, Boenning & Co., has been 
elected a member of the Governing Committee of the Philadelphia Stock 
Exchange. 

—E. P. Tallaferro has become associated with A. H. Colton & Co., 35 
Wall St., New York, and will be identified with the money department. 

—The Guaranty Trust Co. has been appointed Transfer Agent for 
350,000 shares of Capital stock, par $100, of the Utah Securities Corp. 

—Mark W. Dohan is now associated with Wm. C. Hesse, Jr. & Co., 
members Philadelphia Stock Exchange, Philadelphia. 

—Jerome B. Sullivan & Co., specialists in Mexican bonds, have issued for 
distribution a new revised circular on Mexican bonds. 

——-Pynchon & Co. announce the opening of direct private telephone con- 
nections to Philadelphia and Baltimore. 
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COMMERCIAL EPITOME. 


Friday Night, Oct. 6 1922. 

There are still indications of expanding trade in this coun- 
try. It is noticeable among both wholesalers and jobbers, 
and it is believed with cooler weather retail trade will in- 
crease. Naturally, it is held down for the moment by the 
abnormally high temperatures, but in the nature of things 
these cannot last long. In fact, there are signs that before 
long there will be relief. Retail stocks are believed to be 
for the most part small all over the country, not to mention 
the big trade centres of the world, for buying in some trades 
has been at something like a minimum for a long period. 
And as far as the big industries are concerned only the scar- 
city of cars is holding them in check. There was a time when 
the car supply was large enough. The fact that car short- 
age is being complained of in various parts of the country 
indicates plainly enough that trade is increasing. For the 
moment, however, business in steel, iron and coal, not to 
mention lumber and other materials, is hampered by the ob- 
stacles to prompt transportation. The flour and grain busi- 
ness of New York is embarrassed by congestion on Eastern 
railroads. Large quantities of grain and flour are en route 
for New York but are delayed on side-tracks. There is a 
scarcity of cash grain here and also of flour. It is hoped and 
believed that these conditions cannot last very much longer. 
Taking the business of the country, including the great in- 
dustries, they are felt to be in better shape than at any time 
since the summer of 1920. Grain prices have risen some- 
what, although it is true they are still out of line with the 
products of other fields of labor. Cotton has risen with a 
better demand and signs of approaching decrease in the 
crop movement, while there are plain indications at the same 
time of a rising consumption. The output of pig iron is in- 
creasing, but high prices due to high wages still give Scotch 
and French iron an advantage, and they have entered the 
Chicago market and forced down the price of the American 
product, although this is still dearer than the foreign. Steel 
production shows on the whole some tendency to increase 
with a slight increase in that of coal and coke, but, unfor- 
tunately, the transportation problems hamper the drift to- 
wards a larger business. 

Meanwhile, however, collections are better, with commod- 
ity prices the highest seen for nearly two years past. Build- 
ing is still on a very large scale, and it is taking up a good 
deal of the labor supply. And one sign of the times is the 
growing scarcity of labor, both skilled and unskilled. It is 
exciting comment in various parts of the country. It is 
traceable to an expansion of business, the big draft on the 
labor supply by the building activity and last, but probably 
far from least, the restriction on immigration into this coun- 
try according to an enactment of Congress said to have been 
dictated by labor leaders. It amounts to a tax upon the 
whole American population by raising the cost of production 
for the benefit of labor in certain industries. How long this 
kind of thing is to be tolerated remains to be seen. Another 
factor having more or less effect on American trade is the 
Near Eastern problems and the negotiations looking to their 
settlement at the Mudania conference. The negotiations 
with the Turk have affected financial and commodity mar- 
kets more or less for a couple of weeks past, having a ten- 
dency to depress Wall Street and the Cotton Exchange, 
while they raised prices on the Chicago Board of Trade. 
But latterly, much to the gratification of the commercial 
world, stocks have shown more strength, and foreign ex- 
change, except for German marks, has advanced. Marks 
have dropped to a new “low,” and this has caused more or 
less anxiety, especially in London. The textile industries of 
New England are improving and many of the reports from 
the West are optimistic as to the condition of trade not only 
at the present time, but as regards the prospects for this fall. 

At Providence, R. I., on Oct. 5 the strike at the mills of the 
B. B. & R. Knight, Inc., ended on a vote taken by operatives 
who had previously agreed to walk out in protest against 
alleged discrimination in re-employing strikers. The situa- 
tion was said to be satisfactory to each side, with the ex- 
planation that the corporation would re-employ old hands as 
rapidly as machinery could be made ready. The workers 
thereby accept a 54-hour week with an increase of 20% in 
pay. The Amoskeag Cotton Mills will stand by the 54-hour 
week. This attitude is believed to have caused a consider- 
able increase in the number of operatives returning to work 
in those mills. Charlotte, N. C., Gaston County, has got its 
100th cotton mill in the organization of Lola Manufacturing 
Co. Cotton duck mills are increasing the number of their 
looms. Many Alabama cotton mills are said to be running 
night and day. In the Mohawk Valley, N. Y., the textile in- 
dustry suffers from labor shortage both skilled and un- 
skilled, and not improbably it is said wages will have to be 
advanced. Raw silk is the highest in two years. Carpets are 
advancing. 

At Haverhill. Mass., to-day five members of the striking 
shoe workers were arrested charged with creating a riot 
after a battle with police. The workers called out on strike 
vesterday from four factories in a struggle for supremacy 
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between the Shoe Workers’ Protective Union and the Boot 
and Shoe Workers’ Union paraded the streets peacefully 
during the day, but last night 500 strong marched to the 
hotel where men brought in from other points to take the 
places of strikers in the factories were quartered. When 
police sought to disperse the jeering crowd a battle took 
place. 

There has been great forest fires in Canada, owing to pro- 
longed dry hot weather. Six towns have been destroyed and 
100 lives lost, including 50 reported drowned. In Maine 200 
woodsmen are imperiled from forest fires. It was found im- 
possible to get the fire under control. It was sweeping west- 
ward toward Moosehead Lake, and bear, deer and other wild 
animals are fleeing before the danger. In northern Minne- 
sota an area of 100 miles square has been swept by fires. 
Many small settlements were threatened. To-day, however, 
the Washington Weather Bureau predicted an early ending 
of the long drouth. Rains quenched the flames in Canadian 
woods. And relief measures have been started for the bene- 
fit of thousands of homeless people. By Saturday night or 
Sunday night, according to to-day’s forecast, moderate rains 
are expected to afford relief to the Atlantic and Southern 
States. But to-day the Maine woods were still burning. The 
flames have made deep inroads through Aroostook County 
forests eastward along the north shore of the Moose River. 
Campers in the woods of northern New York have been di- 
rected to exercise the utmost caution in the use of fire, as 
the dry weather for the past two weeks in that section has 
increased the danger. In Minnesota the fires are waning and 
foggy weather and a decreased wind velocity are helping the 
fire-fighters. 

Here in New York the weather has been abnormally hot 
for this time of the year. Day after day it has been 80 to 84 
degrees, and on the 5th inst. reached the extraordinary 
height for October of 87 degrees. The drouth is something 
remarkable, having lasted, it is stated, some 27 days. 

LARD firmer; prime Western 12.20@12.30c.; refined to 
the Continent 13.10c.; South American 13.35c.; Brazil in 
kegs 14.35e. Futures have latterly advanced with a strong 
eash position and higher Liverpool prices. Also the hog 
receipts at the West have been rather small. And there is 
a good cash demand. Business would be larger but for the 
difficulties of transportation. To-day prices were higher and 
end 45 points higher for the week on October, with January 
up 15 points. Closing prices were as follows: 


DAILY CLOSING PRICES OF LARD FUTURES IN CHICAGO. 
‘ Sat. Mon. Tues. Wed. Thurs. Fri. 

October delivery. _cts_11.190 11.17 11.10 11.10 11.17 11.45 

January delivery - - -- 9.10 9.15 9.12 9.12 9.17 9.27 


PORK quiet; mess, $26@$27; family, $28@$29; short 
clear, $22 50@$28 50. Beef dull; mess, $11 50@$12 50; 
packet, $12 @$13; family, $14 @$15; extra India mess, $23 @ 


$24. No. 1 canned roast beef, $2 25; No. 2, $2 25; 6 lbs., 
$15. Cut meats firm; pickled hams, 10 to 20 lbs., 1634@ 


17 4c.; pickled bellies, 10 to 12 lbs., 18c. Butter, creamery, 
36@45%e. Cheese, flats, 22@25c. Eggs, fresh firsts to 
extras, 37@50c. 


COFFEE on the spot rather quiet; No. 7 Rio, 974@10c.; 
No. 4 Santos, 14%@15e.; fair to good Cucuta, 1434 @ 
15\%e. Futures advanced on a stronger technica! position. 
It acted sold-out and over-sold. Brazilian exchange ad- 
vanced. Exchange on London was 6%4d. The dollar rate 
advanced 30 reis. Chicago has been buying. But Brazil 
has been selling next Sept. rather freely. There also has 
been some trade selling of December and March. There 
were rumors of stabilization of Brazilian exchange. To-day 
prices eased a little and after all they end 11 to 18 points 
lower for the week. 


Spot (unofficial). 10%c.|March__...9.09@9.10/July _____-__- 8.990 @nom., 
December. _..9.10@-..|May-.-..-.-.-- 9 06@9.08 | September-_.8.75@nom. 


SUGAR advanced on a better demand at 3%c. for spot 
Cuban raws. This caused a rise on futures on Tuesday of 
11 to 14 points. It was then reported that refiners had 
absorbed all offerings at 3%c. Trade interests were heavy 
buyers of futures. Wall Street, it is true, took profits on 
a large scale, but there was also considerable accumulation 
of December reported for new long account. Receipts at 
United States Atlantic ports for the week were 29,634 tons, 
against 20,354 last week, 25,380 last year and 42,028 two 
years ago; stocks, 98,386 tons, against 127,752 last week, 
94,533 last year and 75,454 two years ago; meltings, 59,000 
tons, against 50,000 last week, 48,000 last year and 37,000 
two years ago. To-day spot raws sold, it seems, at 3%e., 
after being held on Thursday at 3%c.., falling later to 3 9-16c. 
then to 3\%4c. Some 8,100 bags Cuba sold to-day at 3c. 
Refined is quiet at 6.50 to 6.60c.; export trade is dull at 
4.60c. Futures to-day were lower and they end irregular 
for the week, with December up 3 points and March 6 


points lower. 
Spot (unofficial) 5.28c.| December - ~._3.33@ __.-|May______..3.22@3.23 
|March..---- 3.11@3.11|July____-_--3.35@3.37 


OILS.—Linseed slightly lower; spot, 87c.; October ear- 
loads, 86c.; tanks, 82c.; less than carloads, 89c.; less than 
5 barrels, 92c. _ oil is not receiving much attention for 
the time being. Large buyers are confining their purchases 
to the forward positions. Purchases for delivery over the 
first quarter have been rather large. January-March oil is 
held at 75c. <A feature of the market is that paint makers 
have contracted well into next year. Cocoanut oil, Ceylon, 
barrels, 84c.; Cochin, 94 @9'%c. Corn, crude, 8@8%e. 
Olive, $1 15@$1 17. Lard, strained winter, 12\%4c.; extra, 
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1134¢. Cod, domestic, 53@54e.; Newfoundland, 54@55c.: 
Menhaden, barrels, 54@55c. Spirits of turpentine, $1 36. 
Rosin, $6 45@$7 90. Cotton seed oil sales to-day, 22,900, 
including switches. Crude, 8S. E., 7@7.25e. Prices closed 
as follows: 


Spot............@ ...|December...8.27@8.28 |March..._.. 8 .44@8.46 
October ___._8.85@9.05 | January---_- 8.28@8.30 April -._.-.-8.46@8.57 
November___8.32@8.33 | February.___8.30@8.32!May______-_- & §60@8.65 


PETROLEUM.—Bunker oil in good demand and steady. 
Stocks of this oil are fairly large. Some large concerns are 
purchasing it for the next twelve months. Lighter fuel oils 
firmer. Gas oil in fair demand and steady. Kerosene con- 
tinues in good demand at firm prices. Gasoline quiet and 
easier. New York prices: Gasoline cargo lots 31.25c.; U.S. 
Navy specifications 18¢.; naphtha cargo lots 20.50c.; 63-66 
deg. 23.50c.; 66-68 deg. 24.50c.; kerosene cases 16c.; refined 
petroleum, tank wagon to store 14¢c.; motor gasoline to gar- 
ages (steel barrels) 25c. 


Mennsyivania..._-— xf 0 aa $1 9S'Corsicana, heavy.$0 65 
Corning .....-.... 175 Indiana ....__ __ 1 78 | Electra ........-. 50 
eae 1 86) Princeton._______ ial Ul eerten 1 50 
Somerset .._..._ 1 71 | Illinois ..__.____- ‘ty,)ll!lll ee 1 50 
Somerset, light... 196| Kansas and Okla- pea 1 50 
Ragland......... 1 00 a 1 25 | Healdton ...----. 0 75 
ESN 1 90 Corsicana, light... 1 10; Mexia. _...-...-- 1 25 


RUBBER in good demand and higher. London has been 
firmer. Rumor had it that an important statement would 
be given out on the 5th inst. and they had a certain strength- 
ening effect. Here sellers have been lacking. There was a 
keen demand for deliveries over the last half of this year, 
with sellers firm in their ideas. First latex crepe spot and 
Oct., 16%e.; Nov., 163%c.; Dec., 165%c., and Jan.-Mar., 


16/%c. Ribbed smoked sheets spot and Oct., 16¢.; Nov., 
164¢.; Dec., 16%c.; Jan.-Mar., 1634¢c., and Apr.-June, 
1744c. To-day spot smoked ribbed sheets moved up to 17ce., 


but later, it is said, reacted to 165<c. This means a sharp 
advance, however, during the past week. To-day it is ex- 
pected that a report will be published by the British Colonial 
Office of the committee which has been investigating the 
Stevenson scheme for curtailing output. Nobody here seems 
to have an inkling of what the report will say, but it is gen- 
erally inferred that it will favor curtailment. 


HIDES have been in moderate demand and steady. The 
River Plate reports sales of 5,000 Campana frigorifico steers 
at $55 50, equivalent of 2134c. ¢. & f. sight credit. Chicago 
advices state that one of the big five packers sold 8,000 
branded cows at 1814e. Common dry hides in some demand. 
Sales are reported of 1,500 Bogotas, choice selections at 20c. 
and 1,000 Orinocos at 18¢e. Later Buenos Aires hides were 
active; 21,000 frigorifico steers sold at $55 or equal to 21 %e. 
It was asserted also that $56, or 2134c., had been paid. The 
above sales included 8,000 La Blanca steers, light average 
at $55; 4,000 Las Palmas and 5,000 Companas at $55 50, 
and it is said 4,000 Swift La Plata steers at $56. Some 
moderate sales on the basis of 20c. were made for Bogotas. 
City packer hides quiet; 5,000 to 6,000 August-September 
native steers sold at 22c. Leather is in fair demand and 
about steady. Calf skins $1 50@$3 35. 


ng _ ‘ . . . 

OCEAN FREIGHTS have been in fair demand for grain 
but quiet otherwise with rates generally steady. Funch, 
Edye & Co. in their weekly review said: 

No improvement has developed in the situation from American Atlantic 
ports and even last half of October loading is considered risky, as the pros- 
pects of securing deliveries of grain at seaboard are not at all promising. 
Most of the railways serving northern range ports are reported to be ex- 
periencing considerable difficulty in moving grain, owing to insufficient car 
equipment, so that at the moment there is no demand whatever for tonnage 
to move grain in October from the United States Atlantic ports. Some 
orders for November loading are in evidence on which merchants are 
indicating 16%c. to 17c. to West Italy and 12c. to the Continent. The 
only October demand is for Montreal, from which port several] cargoes are 
offering at 17c. Antwerp-Hamburg range and one or two for West Italy, 
on which 20c. one port basis is indicated with %c. extra for each additional 
port up tothree. There is a limited inquiry also for Montreal to Denmark 
and Sweden at about 18c. to four ports—Sweden not above Stockholm, 
and about 17c. to four Danish ports. There is no present demand for 
Greece, but in view of the political situation there, some shippers are of the 
opinion that additional requirements for grain and flour wil! shortly come 
into the market. or . 

In sugar tonnage there has been no activity. There is 
inquiry for a steamer of 5,000 to 6,000 tons from one north or 
south side Cuban port to the United Kingdom at about 17s. 
for early October loading with 21s. asked. Time charters 
are in some demand for the West Indies for steamers of 4,000 
to 4,500 tons for 6 to 9 months. There is also a limited 
demand for American steamers in the intercoastal trade at 
$1 50 to $1 60, i. e., for steamers 6,000 to 8,000 tons dead- 
weight. No time demand, however, in the transatlantic 
or South American trade. 

Charters included grain from Atlantic range to West Italy, 18c. one port, 
option Adriatic, 19c., December loading; from Montreal to Antwerp- 

amburg range, 13c., October; from Gulf to Continent. 20c.. November; 
from Montreal to Marseilles, 20c., October; from North Pacific to United 
Kingdom and Continent, with options, 32s. 6d., October; deals from 
Sheet Harbor, N. 8S., to United Kingdom, 61s. 3d. prompt; 9 months’ time 
charter, 1,263-ton steamer in West Indies trade, $1 25, October; one round- 
trip in West Indies trade, 1,138-ton steamer, $1 prompt; grain from Phila- 
delphia to one port, United Kingdom, 1s. 9d., October; from Montreal to 
west coast of Italy, one port, 20c., two, 20 %c., three, 21c., October; time 
charter, 1,320-ton steamer, two to three months’ period, delivery at Halifax, 
$1 65; one round trip in West Indies trade, 1,145-ton steamer, $1 25, 
prompt: grain from Atlantic range, including Boston and Portland, to west 
coast of Italy, 16c. one port, 164c. two, and 17c. three, second half of 
October; from Gulf to Rotterdam, 13c., October; one round trip in West 
Indies trade, 2,170-ton steamer, 90c., delivery at Portland, Me.; one round 
trip in West Indies trade, 1,564-ton steamer, $1, prompt: grain from 
Montreal to Antwerp-Hamburg range. 13c., October; two months’ time 
charter, 961-ton steamer in Canadian trade, $2, prompt. 


TOBACCO has been rather quiet. That is to say, business 
has not been large, although there has been a steady de- 
mand. At best sales are moderate. Yet there is an under- 
tone of cheerfulness. From various parts of the country 
come hopeful reports. Hopkinsville, Ky., wired that a 


meeting will be held to-day by the organization committee 
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which has in charge the effort to organize the Bark Tobacco 
Growers’ Co-operative Marketing Association. It will be 
determined whether the required two-thirds of the acreage 
has been signed up. 

COPPER remains firm at 14e. for electrolytic. 
a good demand. Foreign business is improving. France 
has been the largest buyer. And German purchases are 
increasing. Labor shortage is still felt in the copper trade. 
Sales of copper both foreign and domestic by American 
producers show an increase for Sept. They are estimated 
at 130,000,000 Ibs., against 100,000,000 in August, 125,000,- 
000 in July, 140,000,000 in June and 210,000,000 in May. 
The Copper Export Association, it is said, sold between 
90,000,000 and 55,000,000 Ibs. of the total during Sept. 
Stocks of refined copper on Oct. 1 are estimated at around 
250,000 ,000 Ibs., including metal in the hands of the Copper 
Export Associetion, which is placed at 140,000,000 Ibs. 


TIN advanced early in the week on the strength of Lon- 
don. Later prices declined somewhat, but spot tin is higher 
than a week ago, i. e., 32%c. Deliveries in September, 
according to the New York Metal Exchange, were 5,050 tons, 
which was 500 tons more than the highest estimate. De- 
liveries from Atlantic ports were 5,000 tons, with 50 tons 
from Pacific ports; stocks on Sept. 30, 1,236 tons. Ar- 
rivals during September were 3,430 tons at Atlantic ports 
and 50 at Pacific ports. Leadrather quiet and easier: spot New 
York, 6.65c.; East St. Louis, 6.25@6.30e. Zine firm at 7.10 
@7.15c. for spot New York and 6.75@6.80c. East St. Louis. 

PIG IRON prices weakened as the output is increasing 
and coke is more plentiful and easier. In September the 
pig iron outturn was 217,550 tons larger than in August. 
That made the total in September 2,033,720 tons, against 
1,816,170 tons in August. And September had one less 
day. Furnaces in blast at the first of this month were 190 
against 192 on July 1. That means, of course, an almost 
complete recovery from the strike. Meanwhile, foreign iron 
continues tocome. It is selling at Philadelphia, it seems, at 
$31 duty paid or less, if purchases are in large lots. _Domes- 
tic there is $33 for No. 2 plain. In Birmingham district 
$28 50@$30. On the whole, prices were easier in this 
country for the first time in three months. Buyers in many 
cases are purchasing only as necessity dictates, believing 
that prices will decline sharply before Jan. 1. Duluth pig 
iron has been selling at New England and New York points. 
A number of merchant blast furnaces have been blown in. 
Foreign iron, especially of low phosphorus, has invaded the 
Chicago district and foreed American prices down. Rich- 
mond, Va., wired that Virginia’s iron furnaces, all of which 
have been cold for nearly two years, are expected to go into 
blast within the next few weeks. Several thousand men will 
be employed. Railways and furnace men have agreed on a 
scale of rates, which will enable the Virginia furnaces to 
manufacture pig iron in competition with those elsewhere. 
It is necessary to mix with the native ore a certain amount 
of Lake Superior ore on which freight must be paid. The 
wages of iron workers in the Midland district of England 
have been reduced 5% from Monday next on a sliding seale. 


STEEL has been, as a rule, pretty steady despite easing 
of prices in a few cases. It is pointed out that a shortage 
of cars has caused an accumulation of finished steel at various 
rolling mills in the Pittsburgh and Youngstown mills. Some 
have shut down. Others may have to. One concern has 
curtailed its operations 10%. At another, 100,000 tons of 
finished steel have accumulated. Tube mills find their 
output piling up for lack of cars. Yet, desnite the car 
shortage, the output at rolling mills and blast furraces 
seems to be increasing. In fact, several more blast fur- 
naces are to start up. Evidently it is honed that the 
transporation obstacles will soon be removed. Purchases 
of nearly 6,000 cars by five railroads are renorted. Orders 
have been given for repairs to 2,300 and new inquiries 
call for 11,800 cars. One road bought 59 locomotives. For 
plates, 2.25c. is generally the top. Lan-welded tubes have 
advanced in some cases $4, and charcoal boiler tubes $10 a 
ton. Tie plates areup to 2.35c., Pittsburgh. Angle bars have 
been sold at2.75e. An advance of $3aton on a nointed harb 
wire has taken place. Sheets are lower in the Central West. 


WOOL has been in pretty good demand at firm prices. 
encouraged by recent advances at sales in England and 
Australia. The Census Bureau at Washington states that 
an increase occured of more than 10,000.000 Ibs. in domestie 
wool consumption during August. Based on renorts from 
618 manufacturers, it was stated that the total quantity of 
wool entering into manufacture durine the month was 
49,128,051 lbs., against 39,441,655 lbs. in Juiy and 41,193 .000 
lbs. in Aug. 1921. The consumption shown for August 
includes 38,901,798 lbs. reported as in the grease. 7.204.788 
lbs. of scoured wool and 3.021.405 lbs. of pulled wool. 
Reduced to a grease equivalent, these quantities would 
amount to 57,339,994 lhs. The grease equivalent for Julv 
was 46,902,071 Ibs. Classified according to grade the total 
included 9,651,554 Ibs. of fine wool. 6.974.753 Ibs. of % 
blood, 8,815,072 Vhs. of 3% blood, 10.015.237 lhs. of 14 blood, 
1,322,690 Ibs. of low or Lincoln and 12.648.745 lbs. of carnet 
wool. Of the total quantity of wool used by mannfacturers 
during the month of August 29.890,281 lbs. or 60.8% was 
domestic wool and 19,237.770 lbs. was foreign wool. The 
carpet wool was all of foreign origin, while 89.5% of the 
fine wool was produced in this country, 90.4% of the % blood, 


There is 


87.7% of the 34 blood, 69.1% of the 14 blood, and 42.6% 
of the low grade. 

In Bradford, England, top marketing yarns were firmer 
owing to strong overseas wool. Yet there was only a mod- 
erate increase in business. Worsted yarn spinners have 
extended their overtime schedule. Piece goods were feature- 
less. Worsted firm; heavy woolens dull. It is recalled that 
superfine quality merinoes were a feature of the last series 
of Colonial wools in London and brought out sharp compe- 
tition from France, Belgium and Switzerland. Some very 
high prices were paid. Some New South Wales wools fell. 
Bradford topmaking wools advanced 744%. Clean scoured 
costs of standard descriptions of wool are said to be as given 
below, the figure at the close of the recent auctions being 
contrasted with those prevailing in July 1914, just before 
the outbreak of the war, are stated as follows: 


Jul Sept. 15 Rise, Decrease, 

1914. 1922. Per Cent. Per Cent. 
ih i itd ddihegennne awe pence_32 63 97 ~_ 
64-67s, good medium-.._.......-.-..- 30% 55 80 bes 
60-64s, good medium--_-_.-_...._.......30 50 66 ae 
G48, GOOG Pesos... .. 2. ccc ncccncscces 28 52 85 — 
OR 27 45 66 ne 
58-60s, good medium-.-.-..........-.... 29 43 48 _ 
cn . cccanemncnnedhaweme 26 30 15 -“ 
50-566, Time crossbred... .........60-- 23% 26 10 os 
i GR iE A RR I ERE aS: 18 16 ate 11 
C—O eee 17 12 oa 28 
a divin ini teak ate ©: Semaine 16 11 _— 31 
Ps Sn bs cedndins dccenboua 15% 10 35 


At Sydney, Australia, at the wool auction on Oct. 4, 9,725 
bales sold. Demand sharp from Yorkshire and the Conti- 
nent. Prices advanced 5 to 10% for all good fleece and best 
skirtings over the prices of last week. Fine crossbreds un- 
changed. The sales will continue until Oct. 18, with total 
offerings 90,000 bales. At Antwerp on Oct. 4 the offering 
for the first two sessions included 10,350 bales of Australian 
and 11,350 Cape grades. Attendance large. Demand ex- 
cellent, especially for Australian merinos. Crossbreds 5 to 
10% higher than at the late London sales. English were the 
largest buyers. 


——— 


COTTON. 
Friday Night, Oct. 6 1922. 

THE MOVEMENT OF THE CROP, as indicated by 
our telegrams from the South to-night, is given below. For 
the week ending this evening the total receipts have reached 
275,188 bales, against 253,298 bales last week and 205,404 
bales the previous week, making the total receipts since 
Aug. 1 1922, 1,196,482 bales, against 1,291,140 bales for the 
same period of 1921, showing a decrease since Aug. 1 1922, of 
104,658 bales. 


















































Receipts at— Sat. | Mon. | Tues. | Wed. | Thurs.| Fri. | Total. 
——| iwcindeete Rasta naitaes! Tit ie 

Galveston____-- 20,245) 18,241 46,545) 22,848] 16,419) 18,824 143,122 
Texas City___-- sak sel osx exe aaa [ak ee 
Houston_______- 21,822, 6,122 midi oemel ia nine ; 
New Orleans.___| 14.345 3,489 9,385) 9,058 9,047) 10,272 55,596 
, ae 848 452: 255) 1,361) 1,314 551; 4,781 
Pensacola ____-- eaten icateaae meni ae 38 sania 384 
Jacksonville__ __- OLE a eee PE: eee a 186 186 
Savannah_.____- 1.845 3,792. 2,799| 1,962} 1,907) 1,904 14,209 
Brunswick __-_-_-_- aia pees ive amide _..-| 2,100 2,100 
Charleston. _-_-_-_- 360 222 362 301 269 468 1,982 

ilmington_-_-—-_- 362 485 607; 1,220 972} 1,417 5,063 
Norfolk. ....--- 2,046 2,569 3,346) 1,476| 1,747 ’ 2 13,186 
New York___-_-_- MP RAG = aa 98 phe He iets sina 98 
Boston_______-_- tat did rr pri 79 A 37 116 
Baltimore ___-_-_- chet 310 ae Pe i ah ie 153 463 
Totals this week_' 61,873 35,682! 63,397 38,305! 34,323! 41,608 275,188 











The following table shows the week’s total receipts, the 
total since Aug. 1 1922 and stocks to-night, compared with 
last year: 


















































| 1922. 1921. Stock. 
Receipts to — 
Oct. 6. | This \SinceAug| This |Since Aug 
| Week. | 1 1922. | Week. | 11921. | 1922. 1921. 

Galveston ____--- 143,122} 666,959108,337| 612,569; 307,288) 384,118 
Texas City.....- 3'694, 5.034) 536| 7.316) 4,985) 9,952 
Houston_.____-- 30°208| 111.156| 18.773} 87,990} ------| ------ 
Port Arthur, &c.-.| ._-.--- 2,00 594 . eee wees 
New Orleans... --- 55,596, 158,126) 36,896) 200,652) 136.528 424,279 
mu aod ee el eee eee 6 keene ele 
ee 4.781| 21.584| ~ 5.396! 38,385) 13.441) 20,085 
Pensacola -_.-.-.-- | 38 944| ----.-]  ---25-| -c-z25| -a-a20 
Jacksonville -_-_-_-~- 1 5,375 12 838) 24 l, 
pevanmat--o7-| $208) 1ST A0s| MBs) 19h hay) Th) ecage 
runswick_.____ 2, 062; 3, 08: 2, , 
Charleston —— - -- | ‘982 11/809) 6828 235245) 391119) 201,489 

Di. meat seme «dco dnhie | sae wnat ensan aan a 
Wilmington____- "5663! 18.624 8.079| 30.483) 15.355) 32,293 
Norfolle <= -- =| 13:186| 29,746) 19,174 59,531) 45.630} 92,658 

‘port News, &c.| _...._._| ---- et | tees re 
a...” | 98, ~1.410| 1.077; 4,200| 64,680) 145,810 
pepe s----——- Pere es ee 
altimore______- 6: 625) 65 5,51$ 60. , 
Philedeiphia.._-~| ....__. 564, 1,052 7,713, 4,187] 8,500 
_ Totals.......- 275.188 1,196,482 258,740 1,291,140 724,174'1,508,323 





In order that comparison may be made with other years, 
we give below the totals at leading ports for six seasons: 




















Receipts at— | 1922. | 1921. | 1920. | 1919. | 1918. 1917 
$$$ | | ——— | —— — anal 
Galveston.._.| 143.122) 108,337) 106,342 41,054 53,056) 76,662 
TexasCity.&c., 3.694 19.903) 16.294 1,613 219 278 
New Orleans_| 55.596) 36,896) 21,794 23,994, 41.364) 44,835 
Mobile_ -_-_~_- | 4,781. 5,396) 369 1,626 8,089 2,253 
Savannah.__-| 14.209 47.867 21,054 50,287 41,108 41,423 
Brunswick ___| 2,100 «Bw 5.000 1,000 6,000 
Charleston _ __ 1,982 6,828) 1,675 11,358 7,888, 17,271 
Wilmington -. 5,063. 8,079 2,931 5,384 000 6,108 
Norfolk_--- - - | 13,186 19,174) 2,060 10,410 9,882 4,63€ 
N’port N., &e.|  ------ | 46) 48 92 194 104 
All others. -—--! 31,455 3,029. 669 6,545 534 7.459 
Total this wk.| 275,188, 258,740| 173,236 157,363, 169,334) 207,029 














Since Aug. 1..'1,196,4821,291.140| 803.970 728,226 1,024,106'1,310,785 
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The exports for the week ending this evening reach a total 
of 194,981 bales, of which ‘0,496 were to Great Britain, 
45,641 to France and ‘£8,844 to other dest'rat ons. 
Exports for the week and since Aug. 1 1922 are as follows: 


—_ ——— 





Week ending Oct. 6 1922. 

Erported to— 

Ezports |———_—____—_- _ 
Great | 

\B8ritain .| France Other. Total. 


From Aug. 1 1922 to Oct. 6 1922. 
Exported to— 








Jrom— Great 
Britain 
8H BO2 
40,754 
. 15,004 
9 ,84f 11,444 
700 2.650 
944 
045 
737 
2 562 
3.000 
44 
550 
363 
300 


France. | Other. 





—— 
~ ’ ; 


to 


&2,194 
23,297 
9,125 
7,629 


247 


Galveston. _| 21,181) 30,489) 75.155 126,825 
Houston __.| 7,132) 13,540! 9,53 30,205 
Texas City_| . Sf? 

New Orleans) 364, 
Mobile. _. — 
Pensacola . 384) 
Savannah __| 18,063 
Brunswick..)| __--| 
Charleston _| 
Wiimington. 
Norfolk . . 
New York 
Boston. - - . -} 
Baltimore 
Philadelphia 
Los Angeles. 
San Fran -_--| 


to Cra |} 


9,482 
70 


‘ ~ 


1,094) 


132,202 
159,.27F 
102,087 


Total. ___| 50,496 45,641, 98,844 194,981 


13,907| 80,84° 12: 
9 470) 48.209 


253.186 
16.557 


Total 1921-, 
Total 1920 


In addition to above exports, our telegrams to-night also 
give us the following amounts of cotton on shipboard, not 
cleared, at the ports named. 





| 


On Shipboard, Not Cleared for— | 
Great 
Britain. 


12,257 
407 





Other | Coast- | | Leaving 


France Cont'nt.| wise. | Totat. Stock. 





| Ger- 
Oct. 6 at— .| many. 
stitlinisintiintnninimnivnnene nas 
Galveston. . 
New Orleans 
Savannah __. 
Charleston * _ - 
Mobile _. 
Norfelk— 
Other ports*® 


82) 
830 
>) 5668 
419 
B14 
45,230 
300 


9 O0f 
3,26% 


13,500 
1,616) 


200) 
125) 


300) 3,6 7 vowel OO 


| 80.000) 129,467 
| 4,600) ' 1.000 
‘200! 1. 
Re Be 


O00 


4.000 
401 
5600 


2 000 





BRA 
O87 
791,313 


513 81.204)166.590 
5 .53°|196 336 
7 .599'111.482 


15,741) 
2f},827| : 
14 24%! ‘ 


Total 1922...) 22,64 
Total 1921__| 59 333 
Total 1920__' 49 39} 
* Estimated. 
Speculation in cotton for future delivery has latterly 
Shown rather more life, and prices have advanced under the 
spur of smaller hedge selling and a better trade demand. 
Also, large Waldorf-Astoria interests have been buying De- 
cember and March to all appearances on a large scale for 
long account, their purchases being estimated rightly or 
wrongly of late at some 30.000 to 40,000 bales. Also, it ap- 
pears that one of the large New Orleans shorts has covered 
some 15.000 bales or more of December. Naturally, the more 
peaceful news at times from the Near East has been favor- 
able. The Government report on the 3rd inst. fell practically 
flat at the time. It had been discounted. Nevertheless, a 
condition of 50% against 57 last month, 42.2% last vear and 
a 10-year average of 59.5%, was a distintly bullish exhibit. 
It has had, to all appearances, more effect outside, espe- 
Cially among trade interests, particularly the mills, than it 
had at the time in the board room here. The Government 
puts the crop at 10,135.000 bales, including 3.416.000 bales in 
Texas and some 0.000 in Georgia. Some think that the 
estimate of 10,135.000 bales is too high. Some always sav 
that the estimate is too high. But it is maintained that the 
ginning of 3,883.006 bales really represents some 40% of the 
crop ginned up to Sept. 25, as against 36.6% a year ago. The 
total of & 88°,006 ginned up to Sept. 25 must be compared 
with 2,920,392 for the same time last year, 2.249.606 two 
years ago and 1.885.214 in 1919. The crop figures of 10.135 .- 
000 bales must be compared with 7.900.000 last year, 12,123.- 
000 two years ago. If the ginning represents 40% of the 
crop it is easy to see that the yield is well under 10,000 000 
bales, i. e. somewhere around 9,700,000 bales. But the trade 
as a rule is prepared to accept the Government figures and 
these are considered distinctly bullish. Early in the season 
it was declared that the world needed 12,000,000 bales from 
this country. Some time later there were those who believed 
that 18,000,000 bales were required. The Government report 
promises nothing of the kind, but on the contrary, some 
2,000,000 to 3,000.000 bales less than the various estimated 
requirements of the world from this country. It is true that 
East India and China crops are to all appearances somewhat 
larger than those of last vear. Also. Japan and China, as 
well as India, have recently, it appears, suffered a collapse 
in the cotton yarn business, so that the requirements from 
that quarter of the globe may not be so great as was at one 
time expected. But close students of the cotton situation 
in this country and abroad are of the opinion that the 
world’s consumption of American cotton this year will ap- 
proximate that of last vear, 12,800,000 bales. Indeed. some 
think that this figure may be exceeded, perhaps greatly ex- 
ceeded, during this season. For, despite all drawbacks. the 
testimony of bankers and merchants who are closely watch- 
ing the situation is that Europe’s business is gradually in- 
creasing, even allowing for the anxiety among London finan- 
ciers over the new break in German marks. And now it ap- 
pears to many as though the Near Eastern question is in 
process of settlement. It looks as though war would be 
averted between England and Turkey, or rather, between the 
Allies and Turkey, for it seems inconceivable that its for- 
mer allies would stand by and see England wage war alone. 














And latterly Liverpool has shown rather more life. Not 
that it has been active, but its spot demand has been some- 
what better. On Thursday the total sales there were 8.000 
bales as against 5,000 on most days of the week. And Mapn- 
chester, which had been very quiet, reported more business 
in cloths and at least a fair demand for yarns. As for Worth 
Street, it has waked up. Larger sales have been made of 
print cloths, sheetings and other goods at advances at any- 
where from % to %c. for delivery after November and De- 
cember. Some woolen goods have been advanced 7 to 37%e. 
per yard. Silks have been more active at higher prices. 
Wool has been firm as a reflex from the recent advances at 
the great auction sales of England and Australia. Finally, 
spot markets at the South have shown more life. The South 
has sold a good deal of cotton recently at $100 to $115 a bale 
and is in better financial shape. There are signs in some 
parts of the belt that farmers and dealers are inclined to 
hold back for better prices. The basis has risen and latterly 
prices have advanced. Southern mills have been buying 
more freely in the Eastern belt, as it has become more diffi- 
cult to buy in the Southwest. Large dealers in Texas say 
that they have been raising bids without getting much ¢Got- 
ton. Also, it is said that Germany has been buying to some 
extent. On Thursday the trade demand was better both 
from America and foreign sources and prices for futures 
advanced some 50 points. Everybody is waiting for the 
crest of the wave of hedge selling to pass. That big event 
is expected to occur around the middle of the month. But 
already there have been signs of a slackening of hedge sell- 
ing. This has greatly encouraged the believers in higher 
prices. At the same time it has alarmed the shorts here 
and in New Orleans. Their nervousness has been increased 
by reports from Texas that anywhere from 60 to 75% of the 
crop has been ginned while in northern Texas it is said that 
some 70 to 80. and even in some localities 90%, has been 
ginned. Also in Alabama big progress has been made in 
this work, some saying that 70 to 5% of the crop has been 
gyinned. It may be added that from parts of Texas come re- 
ports that some of the gins are already working on half 
time. All this has been strongly stressed here of late. Shorts 
have covered freely and there has been some enlarg-ment of 
the demand for long account. Wall Street has been buying as 
stocks have risen with reports of pacific outcome of the var- 
levs at Mudania on the Near Eastern trouble. General trade 
in this country is increasing. At Atlantic City cotten manu- 
facturers have predicted a boom. The tone of the speeches 
ar the Bankers’ Convention has been in the main optimistic 
as regards the outlook for trade, not only in the United 
States. but also, despite all drawbacks, in Europe. 

To-day prices advanced after an early decline due to 
lower Liverpool cables with Near Eastern news less favor- 
able. Later came a rise, however, on lessened hedge selling, 
s‘ronger “spots” trade buying, decreased interior receipts, 
rains in the Central belt which may delay picking and in- 
jure the grade, increased world’s spinners’ takings ard fi- 
nally, somewhat better reports from Constantinople. Prices 
show an advance for the week of 50 to 60 points. Spot cot- 
ton closed at 21.50c. for middling uplands, a rise for the 
week of 45 points. 


The following averages of the differences between grades, 
as figured from the Oct. 5 quotations of the ten markets 
designated by the Secretary of Agriculture, are the differences 
from middling established for deliveries in the New York 
market on Cet. 13. 

Middling fair. . on | *Middling “yellow’’ tinged - --- ~~ 1.53 off 

or. | *Strict low mid. “‘yellow” tinged_2.23 off 
Good middling ; on | *Low middling “yellow” tinged _3.00 off 
Strict middling ; on | Good middling ‘“‘vellow” stained-.1 18 off 
Strict low middling F off | *Strict mid. “yellow” stained. _..2.00 off 
Low middling........_..._._..1.20 off| *Middling “‘yellow” stained. ___.2.83 off 
*Strict good ordinary.._.....-.-. 293 off, *Good middling “blue” stained__1.34 off 
*Good ordinary... *Strict middling “‘blue’’ stained - -2.00 off 
Strict zood mid. *‘vellow” tinged. *Middling ‘blue’ stained 2.75 off 
Good middling “yellow” tinged__ .03 off * These ten grades are not deliverable 
Striet middling **vellow”’ tinged_. .5° off upon future contracts. 


The official quotation for middling upland cotton in the 
New York market each day for the past week has been: 


Sept. 30 to Oct. 6— Sat. Mon. Tues. Wed. Thurs. Fri. 
Middling uplands__......-_-- 99.35 +0.45 20.80 +0. 0 21.25 21.50 


NEW YORK QUOTATIONS FOR 32 YEARS. 

2' .F-Oc. 10.80c.]1898 __-.. 5.44c’ 
1991 777-730'80 20c.|1897 6 
45c. 
9 .50c. 
, COc. 
8 .38e. 
) BSc. 
1915 ...._12.45¢c.11907 _._...13.25c. 7.01¢C. 


MARKET AND SALES AT NEW YORK. 


The total sales of cotton on the spot each day during the 
week at New York are indicated in the following statement. 
For the convenience of the reader we also add columns which 
show at a glance how the market for spot and futures closed 
on same days. 





45 on 


14.19c. 
11.25c. 














Spot 
Market 


C.osed. 


Futures OR 
Market 
Closed. 


Contr’t.; Total. 


| 





Saturday___ Steady, 
Monday __. Steady, 
Tuesday ___ Steady, 





70 pts. dec. Easy | | | 
10 pts. adv_ Easy | 
35 pts. adv_| Very steady---. 
Wednesday. Steady, unchanged_ Barely steady -- 
Thursday _. Steady, 45 pts. adv_ Very steady--- 
Friday _____|Steady, 25 pts. adv_| Barely steady - - 
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THE VISIBLE SUPPLY OF COTTON to-night, as made 
up by cable and telegraph, is as follows. Foreign stocks, as 
well as the afloat, are this week’s returns, and consequently 
all foreign figures are brought down to Thursday evening. 
But to make the total the complete figures for to-night 
(Friday), we add the item of exports from the United States, 
including in it the exports of Friday only. 

















October 6— 1922. 1921. 1920. 1919. 
Stock at Liverpool_____- _- bales. 600,000 864,000 825,000 767,000 
Stock at London___. ae ee seit o: ~ «Dena 1.000 12.000 12,000 
Stock at Manchester___________ AS 000 62,000 73,000 93 .000 

Total Great Britain___.. __-_-- 648.0090 927.000 910,000 872,000 
Stock at Hamburg__-___- : 4,690 ee fe 
Stock at Brenen_________. $1000 278 OND Oe «ssanwes 
Stock at Havre_______-_-_-_.- — £5000 140.600 95 O06 168.900 
Stock at Rotterdam ‘ 7 OOD 12.000 9 000 8.000 
Stock at Barcelona__________. ; 13.009 RO 000 34.000 59 000 
Stock at Genoa______________._. 18.990 & 000 23 .000 64,000 
Stock at Ghent__________. . . 7.0090 10,000 ..— 86=—sl Cc aaeeoen 
Beocs 2S ADUWOPD....<cccccecccce NR or ae ee ee 

Total Continental stocks_____. 247.000 580,000 236,000 299,000 

Total European stocks_______- 8°5.909 1,507,009 1,146,000 1,171.000 
India cotton afloat for Europe__- . 52.000 74,000 117,000 35.000 
American cotton afloat for Evrope 403,000 374.411 301.905 199.472 
Egypt, Brazil, &c.,afloatfor Eur’e 55,060 81.000 33 .000 25.000 
Stock in Alexandria, Egypt ._... 197.000 295,000 a8 O00 98 000 
Stock in Bombay. India- 645.9060 981,000 1,070,000 718,000 
Stock in U.S. ports Sere 724.174 1,508.393 902,795 9297.93? 
Stock in U. S. interior towns 897.611 1,225,335 982,695 893.005 
U. S. exports to-day__________- 2.800 2 847 12,915 22.480 

Total visible supply______-_--.3,873.585 5.978.916 4,664,311 4,089,189 


Of the above, totals of American and cther descriptions are as follows: 
American— 














Liverpool stock. ____ ey Tae bales. 268.000 491,000 472,000 546,009 
Manchester stock __.___________. I2 NOD 17.900 64.000 63 ,000 
Continental] stock___________.. _ 182 090 AR? OOO 169.000 256 000 
American afloat for Europe_-_-—-- 103,000 374,411 301,905 199,472 
U. 8. port stocks_______- ee 724,174 1,508 3°3 9D? 795 927 93°? 
U. S. interior stocKxs________._. 807 611 1,225,335 982.695 893.005 
U. S. exports to-day____..  . -- 2,809 2,847 12,916 22.480 
Total American_______~_ _....2,515,585 4,130,916 2,896,311 2,907,189 
East Indian, Brazil, &c.— 
Liverpool stock_...._.._____- _. 332.900 373.000 353,000 221,000 
London stock. ___._ DEAS 1.0 0 12,000 1? .000 
Manchester stock.__._________- 20) 000 15,000 9 000 39 000 
Continental stock Sane aaeeeii 55 900 98 .000 76.009 43,009 
India afloat for Europe__ ___.-~- 52.000 74,000 = 117.000 35,000 
Egypt, Brazil, &c., afloat. _ - 56.000 81.000 33.000 25 000 
Stock in Alexandria, Egvypt..... 197,600 2°5.000 98 OOO 98 O00 
Stock in Bombay, India_______- 646.000 981.000 1,070,000 718.000 
Total East India, &c________. 1.358.000 1,848,000 1.768.000 1,182,000 
Total American _-_-—_-_- _.......2,515.555 4,130,916 2,896.311 2,907,189 
Total visible supply_______-__3.°73,585 5.978.916 4,664 311 4,089 189 
Middling uplands, Liverpool _._.. 12 37d. 14.21d. 17.714d. 29 74d. 
Middling uplands, New York... 2 5%«. 20 .35c. 24 .50c. 33.49. 
Egyrt. good sakel, Liverpoo: _ 49.15d. 31.25d. 53 .00d. 3? .50d. 
Peruvian. rough coed, Liverpool. 14.59d. 15.50d. 39.00d. 2S AO. 
Broach fine, Livernoo! _-----. 1)3.35d. 13 54, 15.194, 18.95d. 
Tinnevelly, cood, Liverpool se 432.268. 13.80d. 15.60d. 19.20d. 


Continental imports for past week have been 0,000 bales. 


The above figures for 1922 show an ‘rerease over last week 
of 255.47 \ bales, a loss of 2 195,331 bales from 1921, a de- 
cline of 7°0.7’ bales from 1920 and a falling off of 215,604 
bales from 1919. 


AT THE INTERIOR TOWNS the movement—that is, 
the receipts for the week and since Aug. 1, the shipments for 
the week and the stocks to-night, and the same items for the 
corresponding periods of the previous year—is set out in 
detail below: 

















Movement to Oct. 6 1922. Movement io Oct. 7 1921. 

Towns. Receipts. Ship- | Stocks | Receipts Shtp- | Stocks 

- : ents Od. |j-— ae |} ments. Oct, 

Week. | Season VV eek | 6 | Week. | Season. | Week, | 
is May ; nie Sent Beeceiot oe 
Ala.,Rirming’m, 3,953 8.1931 2.497| 4.894! 2,993 $801] 1,49°| 7,888 
Eufaula - 390) 1,990 400, 2,713, 5OO 2.041 19% 4,993 
Montgomery, 5,40) 27,590} 3,122) 19,667) 4,44° 24,552! 5,094! 27,009 
Selma_.___-- 5.785 31,2741 2.701) 12,096) 4,169] 19,935] 4,357) 16,483 
Ark., Helena__| 2,951 8,817] 601] 11,940) 2,711] 6,974] 1,358) 9,199 
Little Rock. 16,2733) 50,564 7,165) 44,268 13,9099 41,46) 6,960; £4.6°6 
Pine Bluff__-| 3,414; 9,908 1,548) 27.702) 5,438] 16,301] 5,992) 32,214 
Ga., Albany. 108) 3.972) 113; 2,628) 635 4.05 4 45} 4° 
Athens______| 1,900) 3,576, 1,000, 11,554; 7,952) 23,690°' 3,530) 33.744 
Atlanta -.- 10,681 33.695, 5.813) 17.708: 17,091 50,897) 8,152) 23.734 
Augusta. -_- 11,006 69.639, 4,485 60,951) 19,74! 98,694 12,4771124 42? 
Colurmbus - _. 9,830 27,283) 7,823 11,807 3 625 14,974 791] 21 %34 
Macon... . 3,672 16,084 1,223 13,241 2,68 12.027; 2.02% 13,402 
Rame_ 3,104 10,307 2,517 6,045) 2,150 8,782) 2,93 5,422 
La., Shreveport 8,000 22.000' 3,700 17.000; 4,322 15.710 6.35%) 44,0%2 
Miss.,Columbus 1,500 7,111 1,500, 4,076 1,509 7,096) 50 5 OF] 
Clarksdale _- 13,921 36,851) 1.926 38,850 9345 30.194 14,672) 30 609 
Greenwood 10,747 34,925 2,549 35,872 7,307 27,617) 4,939) 37,041 
Meridian 3,000 15,386, 7,000 11,995 4,199) 14,0% 4.412) 15,046 
Natchez__.__._ 2.449 12.666 1,798 9,456 3.123] 13,129) 2,34", 9,529 
Vicksburg... 2,007 »,643 521, 6,577, 2,470) 5,739) 1,410; 10,923 
Yazoo City_. 2,452 § 638 634 11.167; 3,165) 10,575) 2,162) 13.349 
Mo., St. Louis.| 11,340 52,781; 10,126 9,071) 14,295) 131,611) 13,734) 21.2°4 
N.C.,Gr’nsboro 1,652 6.522 1,025 6,166 3311 1,252) 485) 3,545 
Raleigh __- 522 2,248 450 405) $6) 2) 2,805 909 4 °4 
Okla., Altus —— 3,362 = 4.010 $137) 15,216 2,334 14,840 

Chickasha _. 7.124 16.4232 3,699 9,378 1,915 12.475 2,13 9 8] 
Oklahoma . 4.441 9 006 699 9,296 3,254! 3,284 443, 2.854 
S.C.,Greenvills 6,511 24.172 1,330 18.204 », 798 39,425 4,587) 31.739 
Greenwood 729 2.172 14] 9 §27 1,000 +. 156 5OO SOO 
Tenn.,.Memphis 38,710 105,952 20,139 909,854! 30,038, 119,153) 28,1606210,4° 5 
Nashville_-— - 198 744 
Texas, Abilene- 5,322 13,687 4,111 2,996) 3,373 § 447; 2.953) 3.387 
Brenham. 687 12,710 563 4,083 873 9,604 B38) 4.095 
Austin _ - 1,406 19,905 3,106 1,800, 2,762 12.533! 2,262) 3,500 
Dallas ; 4.305 19,073 3,091 15,484 5%, O00 39,502 4,000 36,07' 
Honey Grove er ee 110 $ 560 7,900 2,200 6,800 
Houston _.__._ 194.488 904,065 140,937 306,5!0 B54,119 766,279 124,881 295,514 
a _ 6,559 30,791 7,664 9,311 5,295 15,889 4,435 12,539 
San Antonio. 2,836 25,389 2,620 3,279 a Bepe 760 
Fort Worth. 5,733 23,218 2,958 14,702 4,199 20.174 4,364 14,046 


a 
EE —— - - — Ee 


Total, 41 towns 413,958 1,717,597 257 ,295 897 611 369,435 1,661,587 292,041 1225335 








The above totals show that the interior stocks have 7° - 
creased during the week .05,373 bales and are to-night. . 7,724 
bales more than at the same period last year. The receipts 
at allihe towns have been 44,525 bales more than the same 
week last year. 





FUTURES.—The highest, lowest and closing prices at 
New York for the past week have been as follows: 





























| 
Saturday, | Monday ,| Tuesday ,| Wed’day,|Thursd’y,| Friday, 
Sept. 30.) Oct. 2. | Oct 3. | Oct. 4. | Oct. 5. | Oct. 6. Week. 
October— 
Range.._.. 20 .12-.60 20.18-.65'20.15- .55' 20 .36-.70 20.68/.00 20.80/.28 20.12/.28 
Closing-_.~ .|20.12-.15 20.20 —/20.51-.55 20.55 Tt —/21.25-.28|\—- — — 
November— 
Range.....|—- | —-  - - > - —- — ——<—_ i ome ous ae a oe 








Closing. ...|20.20 —\20.30 —|20.65 —/20.74 —/21.18 —\21.42 —|— — — 
December— | 
Range. __-.. 20 .40-.92 20.50-.90 20.50-.95 20 .66/.18 21.02-.41'21.17-.70 20.40/.70 
Closing -~..|20.40-.43 20.50-.57,20.83-.85, 20 .94-.96 21.38-.40 21.61-.44\-— — — 
January— | 
Range. __-_.- |20.25-.82 20.33-.82 20.37-.80 20.53/.03 20.90/.30 21.03-.53 20.25/.53 
Closing... .|20.25-.28 20.33-.42| 20.70-.73 20.80- .82 21.23-.26 21.43-.44,—- — — 
February— | | | | 
—|— | 20.59 — 


Closing... ..|20.29 —'20.36 —/i20.75 —|20.86 — 21.30 — 21.50 —|\— — — 
March— | | | 
Range.___. 20.33-.89 20.40-.88 20.48-.95 20.64.16 21.01-.40 21.10-.61'20.33/.61 
Closing. ___ | 20.33-.35 20.40-.47)20.81-.85 20.93-.95 21.34-.37/21 sie | an es 
A pril— | | 
Range____. SS eee Jae ee el oe oe OO] —\— — —/20.91 — 





Closing. ___|20.25 —|20.37 —|20.78 —|20.89 — 21.28 —|21.55 —|— — — 
May— | 

Range_____'20.25-.82 20.35-.78 20.44-.84 20.61.04 20 .93/.32 21.07-.59 20.25/.59 

Closing... \|20.25-.28 20.35-.42 20.76-.80 20.85 — 21.22 —/(/21.54-.57|—- — — 
June— | |. | 

mange..... ——— ee ee eae ee — << a <a om jee a eae ap oe 


Closing-_-.|20.12 —|20.28 — 20.64 — 20.75 — 21.10 —|21.43 —|—- — — 
July— | 
Range. ___- 20.02-.55 20.22-.57 20.35-.60 20.38-.80 20.73/.08 20.87.37 20.02f.37 
__Closing-- - .'20.02-.10 20.22 — 20.53 —'20.65 — 21.02 —'21.32-.33|— — — 
Sf 2l1.c. 


OVERLAND MOVEMENT FOR THE WEEK AND 
SINCE AUG. 1.—We give below a statement showing the 
overland movement for the week and since Aug. 1, as made 
up from telegraphic reports Friday night. The results for 
the week and since Aug. 1 in the last two years are as follows: 




















——1922——- _- ———1921—_— 
ct. 6— Since Since 
Shipped— Week. Aug. i. Week. Aug. 1. 
838 OS ee 11,340 52.781 13,734 144,055 
On 5,980 25.078 8.877 ; 
i si G0 eas al ol 
ID. 2.053 8.037 1.674 11,940 
Via Virginia points.__....... -- 3.475 29 206 5,824 34,609 
Via other routes, &c___..__.__- 9,433 88,971 6.132 62,060 
Toval gross overland_.__.._._..32,281 204,163 36,241 295,543 
Deduct Shipments— ‘ a Le 
Overland to N. Y., Boston, &c__. 677 6,790 2,902 22,649 
Between interior towns___...._-—-— 425 5,040 381 4,152 
Inland, ..c., from South_______-_- 10,250 61,053 9,736 50,270 
Total to be deducted_______-_- 11,352 72,883 13,019 77,071 
Leaving total net overland *______- 20,929 131,280 23,222 218,472 





—_-_— 


* Including movement by rail to Canada. 


The foregoing shows the week’s net overland movement 
has been _0,92Y bales, against “3,222 bales for the week last 
year, and that for the season to date the aggregate net over- 
land exhibits a decrease from a year ago of «7,192 bales. 























—_——-1922-—-—- ——---1921—— 

In Sight and Spinners’ Since | Since 
Takings. Week Aug. |. Week. Aug. 1 
Receipts at ports to Oct. 6._.._-- 975,188 1,196,482 258,740 1,291,140 
Net overland to Oct. 6_____.---- 20,629 131.280 23,222 218,472 
Southern consumption to Oct. 6.@.a82,000 a@815,000 67,000 661,000 
Total marketed____._______-- 378.117 2.142.762 348,962 2,170,612 
Interior stocks in excess____.._-- 105,373 381,621 77,394 108.097 
Came into sight during week. _.483,490 | Gee - »eckotee 
Total in sight Oct. 6....-.--~ - wee F  F Ree eet es 2,278,709 
Nor. spinners’ takings to Oct. 6... 44,911 280,921 48,647 345,308 
* Decrease during week. a These figures are consumption: takings not 
available. — 
Movement into sight in previous years: _ -™ 

Week— — Bales Since Aug. 1— Bales. 
[Sge—40e8. Bi... ccccccces 313.707|1920—Oct. 8 .---.--..-.-- 1,682,835 
1919—Oct. 10_.--.-------- 337,55311919—Oct. 10_.--------- 1,602,497 
1918—Oct. 11__.--_..-.-..369,864/1918—Oct. 11...-------- 2,296,552 


QUOTATIONS FOR MIDDLING COTTON AT 
OTHER MARKETS.—Below are the closing quotations for 
middling cotton at Southern and other principal cotton 
markets for each day of the week: 





Closing Quotations for Middling Cotton on— 


' 





ee — —— ee — ee ee 


Week ending 








Oct. 6. Saturday ,,; Monday,| Tuesday ,| Wed’day. Thursd’y., Friday. 
Galveston__-_-.- 20.00 |20.00 (20.35 (20.35 (20.80 (21.10 
New Orleans... _|}20.25 20 .Of 20.00 (20.25 20 df (20.88 
Mobile -_.-..-- 19.25 |19.25 (19.50 {19.75 (20.25 [20.50 
Savannah -___--_- 20.15 20.25 |20.60 20.60 21.00 = 21.25 
POTEOE. occcnds 20.13 20.25 (20.50 20.63 21.00  |20.80 | 
Baltimore._..../_-... 20.50 90.50 20.75 21 00 [21.38 
Augusta __.__.-|20.38 20.38 (20.50 20.50 20.49 {21.19 
Memphis_.....|20.50 |20.50 (20.50 (20.50 (20.75 {21.004 
Houston _-_-... 19.75 |19.90 {20.20 (20.30 (20.75 = |21.00 
Little Rock____|2C.00 20.00 {20.00 20.25 20.50  |20.75 
Dallas._._.....'19.20 19.39 19.65 19.75 20.20 {20.459 
Fort Worth__._. ._-- 19.30 19.60 19.70 W.15 (20.40 





NEW ORLEANS CONTRACT MARKET.—The closing 
quotations for leading contracts in the New Orleans cotton 
markets for the past week have been as follows: 








} 








Saturday, | Monday, Tuesday, Wednesday, Thursday, Friday, 
Sept. 30. | Oct. 2. Od. 3. Oct. 4. Od. 5 Oct. 6. 
October __ 19.70-19.74119.85 ——— 20.16 ——— 20.18-20.21 20.67 bid 20.‘ 0-20.92 


December. 19 74-19.77|19.87-'9.90 20.15-20.15 20.27-20.29 20.67-20.73 20.97-20.98 





January __ 19.76 19.80)19.89-19.90 20.15-20.17 20 .33-20.36 20.75-20.80 20 .00-20.05 
eoneee a re 19:80-19 84! 19.93-19.96 20.20-20.24 20.36-20.41 20.88-20.89 21.09-21.12 
Mae ...<- 19.79-19.83|/19.88 —— 20.15-20.18 20.33 —— 20.82 bid 21.00.21.04 
19.64 bid (19.73 —— 19.98 —— 20.18 —— 20.00 20.387 —— 
Tone— 

Spot ..., Steady Steady Steady | Steady | Steady Steady % 

Options.| Steady | Steady Steady | Steady | Steady Steady | 
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THE AGRICULTURAL DEPARTMENT’S COTTON 
REPORT.—The following statement, showing the condition 
of cotton on Sept. 25, was issued by the Department of 
Agriculture on Oct. 3: 


The Crop Reporting Board of the Bureau of Agricultural Economics 
of the United States Department of Agriculture estimates, from the reports 
of the correspondents and agents of the Bureau, that the condition of the 
cotton crop on Sept. 25 was 50% of a normal, as compared with 57 on 
Aug. 25 1922, 42.2 on Sept. 25 1921, 59.1 on Sept. 25 1920 and 59.5 the 
average on Sept. 25 of the past ten years. 

A condition of 50% on Sent. 25 forecasts a yield per acre of about 139.2 
pounds and a total production of about 10,135,000 bales of 500 pounds 
a= The final outturn may be larger or smaller than this amount accord- 

g as conditions developing during the remainder of the season prove more 
or less favorable to the crop than average. Last year the production _was 
7,953,641 bales, two years ago 13,439,603, three years ago 11,420,763, 
four years ago 12,040,532 and five years ago 11,302,375 bales. Comparli- 
sons by States follow: 





ee en 


i 


Condtlion . 


September 25. August 25. Ch'’ngeAu Production. 
——- -- ~ 0 S ‘ ‘ 5. scintiaetaaammsiaias 
Forecast \Final 1921 
Sept. 25 (Census 
1922. Ginnings) 
22 ,000 
730,000 
620,000 
910,000 


| a 
(1912-' 
(1922.1921.,1921,1922.\1 


"12 °21 
Avge. 








63 bt . j : | ‘ | —f) 
North Carolina.| 59 } > | —6 
South Carolina.| 38 ) 


| 16,000 
| 

37 < ‘ ese pf os ) 
i 
| 


776,000 


5 5 
55 


—3 | 4120,000) 
..--| 51,000) 
All other... .- a 23 ,000) 9,000 


United States! 50.0, 42.2) 59.5 —7.0' —5.8 10,135,000' 7,954,000 


@ About 73,000 bales grown in Lower California (Old Mexico) included in California 
figures, but excluded from United States total. b Ineludes about 8,000 bales grown 
in Lower California (Old Mexico). * Five-year average. 

Approved: C. W. PUGSLEY, Acting Secretary. 

LEON M. ESTABROOK, Chairman; 
NAT C. MURRAY, 58. A. JONES, 
G. K. HOLMES, B. B. HARE, 
L. M. HARRISON, 
Crop Reporting Board. 


CENSUS BUREAU REPORT ON COTTON GINNING 
TO SEPT. 25.—The Census Bureau issued on Oct. 3 its first 
report on the amount of cotton ginned up to Sept. 25 from 
the growth of 1922, as follows, round bales counted as half 
bales, comparison being made with the returns for the like 
period of 1921 and 1920. 

State— 






































1921. 
230,380 
2,970 


1920. 
84,031 


5,622 
57 ,420 
279,820 
86,887 
96,193 
239 
31,691 
66,522 
171,451 


820 
1,359,002 





klahoma 
South Carolina 
Tennessee _ 


_—-—- SF e-em me 








3,883,006 2,920,302 2,249,606 


The number of round bales included this year is 76,168, against 70,263 
bales in 1921 and 75,026 oales in 1920. 

The number of American-Egyptian bales included this year is 1,660, 
compared with 2,376 bales in 1921 and 3,365 bales in 1920. 


The number of Sea Island included this year is 962, against 331 bales 


in 1921 and 37 bales in 1920. 
The corrected statistics of the quantity of co*%on ginned this se®Son prior 


to Sept. 1 are 806,218 bales. 

WEATHER REPORTS BY TELEGRAPH.—Reports to 
us by telegraph from the South this evening denote that 
warm weather has prevailed and that there has been very 
little rainfall excepting moderate showers in a few local areas. 
Cotton condition has remained about the same and the warm 
weather is causing bolls to open rapidly. The week has been 
exceptionally favorable for picking and ginning and rapid 
progress has been made. 

Teras.—Progress and condition of cotton remain un- 
changed. Picking and ginning are making excellent progress. 
Mobile.—Temperatures have been somewhat above nor- 
mal. It has been generally dry except for a few scattered 
showers. Picking is making good progress, but gins are less 
busy, the rush being over. 


Rain. Rainfall. 
2days 0.05 in. 








Galveston, Texas 


Thermometer 
Abilene 


low 68 mean 78 
low 54 mean 72 
low 63 mean 78 
low 66 mean 77 
low 66 mean 77 
low 60 mean 76 
low 57 mean 77 
low 47 mean 69 
low mean 74 
low 6 mean 76 


ng 7 
Nacogdoches 1 day af 
a 1 day .12 in. low 6 mean 75 
Paris low mean 80 
low mean 78 
low mean _. 
low mean 73 
low |! mean 7 
low 5 mean 
low mean 
low 5 mean 
low mean 
low mean 
low 6 mean 
low : mean 
low 63 mean 
low 58 mean 
low mean 
low 58 mean 
low 60 mean 


high 96 
high 90 
high 95 
high 94 
high 91 
high 96 
high 8&9 
high 89 
high 91 
high 96 
high 93 


Oklahoma City 
Brinkley, Ark 
Eldorado 


= OT OTS SD 


NNININININI INDI AINIAI~ 


~is] 





Rain. Rainfail. 
Greenwood 0.64 in. 
Vicksburg l1day 0.01 in. 
DEGREE, BBs ccccncncccecceut Gat Oi Mm. 
Decatur 
Montgomery 
ERE 
Gainesville, Fla 
Madison 








Thermometer 
2 low mean 74 

low 65 mean 74 

low 84 mean 74 

low 55 mean 71 

low 63 mean 75 

iow 62 mean 73 

low 69 mean 78 
mean 72 
mean 73 
mean 72 
mean 74 
mean 75 
mean 73 
mean 71 
mean _. 
mean 70 
mean 73 
mean 73 
mean 71 
Dyersburg, Tenn 9 low mean 70 
gl A Ca high 89 low mean 72 


RECEIPTS FROM THE PLANTATIONS.—The fol- 
lowing table indicates the actual movement each week from 
the plantations. The figures do not include overland re- 
ceipts nor Southern consumption; they are simply a state- 
ment of the weekly movement from the plantations of that 
part of the crop which finally reaches the market through the 
outports. 


ne ee 


Week 
ending 
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RE ae maaan 
i. i> Gscacedennewe 1 day 
Greenwood 

Columbia 


Charlotte, N. 
i Sa eel ee ie oe 
Weldon 


low 
low 
low 
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Stocks at Intertor Towns. |Recetptsfrom Plantations. 
1922. | 1921. ; 1920. | 1922. | 1921. | 1920. 


Recetpts at Ports. 
1922. | 1921. | 1920. 














49,245 _.- 
69,396 4,248 


56,951 
49,821, ___- 
58,482, 21,122 


894,410 6,036 
871,707, 1,876 


' 

842,646, ____ 

808,327, 14,579 

794,609 29,509 

794,244, 53,877 58,587, 37,021 
| 


785,583, 96,250 77,235, 57,435 
736.364|155,474 107,193| 77,000 
821,889 218,470 138,839,112,954 
851,827|334,415 222,912)158,938 
29_. 253,298'205,490.159,041) 743,1601,147,941 920, 155)305,164 315,437\227 ,369 


Oct. a5 
6__ 275,188 258,740 173,236 897,6111,225,335 982,695380,561 336,134 776 


The above statement shows: (1) That the total receipts 
from the plantations since Aug. 1 1922 are 1 588,299 bales; 
in 1921 were 1,399,237 bales, and in 1920 were 926,724 
bales. (2) That although the receipts at the outports the 
past week were 275,188 bales, the actual movement from 
plantations was 350,561 bales, the balance going to increase 
stocks at interior towns. Last year receipts from the planta- 
tions for the week were 336,134 bales and for 1920 they 
were 235,776 bales. 


WORLD’S SUPPLY AND TAKINGS OF COTTON .— 
The following brief but comprehensive statement indicates 
at a glance the world’s supply of cotton for the week and 
since Aug. 1 for the last two seasons, from all sources from 
which statistics are obtainable; also the takings, or amounts 
gone out of sight, for a like period. 


433,178 1,157,547 
338,830.1,129,231 


| 
355,159 1,099,238. 
345,7261,074,165 
341,519 1,048 ,597 
351,079 1,015,473 


355,704, 987,684 
416.161, 987,030 
471,529 983,869 
600 ,540,1,037 ,994, 


31,697, 98,434 
| 34,393) 98,712 26,94 


| i 

32,031 86,944 
| 24,012 74,894 

| 83,716, 84,050 
| 44,317 91,711 


- 91,625 105,024 
8... 95,017 107,847) 76, 
.- 163,102 142,000 77,43 
22_. 205.404 168,787 128,99 








Cotton Takings. 
Week and Season. 


1922. 
| Week. | 


i921. 
Week. | 
3,620, 109) vessens . 5,804,690 


3,760,450) | 6,111,250 
483,490) 2'524'383 
7,000 


117,000) 
Soe 
42,000; 
64,000, 








Season. Season. 











; 


Visible supply Sept. 29 
Visible supply Aug. 1 
American in sight to Oct. 6__--| 
Bombay receipts to Oct. 5 | 
Other India shipm'ts to Oct. 5_-_' 
Alexandria receipts to Oct. 4_--| 
Other supply to Oct. 4 * 

















93,800) 
648,000) | 
Total supply 4,156,599) 6,589, 1 836,265,046, 8,784,959 
educt— 
Visible supply Oct. 6.-__------|3,873,585| 3,873,585|5,978,916 5,978,916 
Total takings to Oct. 6a 2,715,598| 286,130! 2,806,043 

Of which American _---_-- cael 1,969,048} 240,130 2,231,043 

Of which other 746,550! 46,000 575,000 

* Embraces receipts in Europe from Brazil, Smyrna, West Indies, &c. 

a This total embraces the estimated consumption by Southern mills, 
815,000 bales in 1922 and 661,000 in 1921—takings not being available— 
and the aggregate amounts taken by Northern and foreign spinners, 
1,900,598 bales in 1922 and 2,145,043 bales in 1921, of which 1,154,043 
and 1,570,043 bales American. 0} Estimated. 

INDIA COTTON MOVEMENT FROM ALL PORTS.— 
The receipts of India cotton at Bombay and the shipments 
from all India ports for the week and for the season from 
Aug. 1 for three years, have been as follows: 





1921. 1920. 


Since 
Aug. 1. 


178,000 


1922. | 
Od. 5. 

Receipts at— Since | 

Aug. 1. 


117,000} 40,000 


For the Week. | 








Since 
A ug. l . 


313,000 


Week. 
7,000 


Waek. Week. 


12,000 

















Bombay 





Since Aug. 1. 











Great | Conti- \Japané! | Great 
Britain., nent. |China.| Total. | Britain. 





Conti- |Japan & 
nent. | China. | 


Erports. 














| | | 

2,000 18,000 66,500 152,500 

19,000 35,000 91,000 283,000 

2 3,000 14,000 133,000, 37,000 
ndia— | | | | | 

Ota ee ee 40,550 

4,000 11,000 33,000 

“_..| 2,000 56,000 


--..| 45,550 
14,000| 48,000 
4,000, 

J 








Total all— : 
192: 152,500) 


124,000 297,000| 424,000 


____| 18,000, 2,000. 18,000 
2,000, 21,000 23,000 46,000 | 
2,000 11,000 3,000 16,000 189,000 41,000) 246,000 

According to the foregoing, Bombay appears to show a 
decrease compared with last year in the week’s receipts of 
33,000 bales. Exports from all India ports record a decrease 
of 28,000 bales during the week, and since Aug. 1 show a 
decrease of 151,450 bales. 


107 ,050 272,550 
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ALEXANDRIA RECEIPTS AND SHIPMENTS.—We 
now receive a weekly cable of the movements of cotton at 
Alexandria, Egypt. The following are the receipts and 
shipments for the past week and for the corresponding week 
of the previous two years. 





















































Alerandria, Egypt, 1922. 1921. || 1920. 
October 4.—° 
Receipts (cantars)— 
This week_______..__-_. 210,000 195,000 129,629 
Since Aug. 1_____.____- 458,728 702.615 337,948 
— Since | Since 
Exports (bales) — Week.| Aug. | Week.| Aug. 1. | Week.| Aug. 1. 
To Liverpool __._------- 3,000) 15,096|| 8,500) 26,501 2,741) 6.576 
To Manchester, &c-__-_-- ..--| 17,591|| 7,000 tt reed | 2,500) 5,357 
To Continent and India_| 2,000) 29.035'! 7.000| 4 1,541| 6,466 
WE ES hinktesnece weoe| 10,300] ...-| 15. ‘508 300} 1,494 
Total exports-_- --- ...-| 5,000: 71,932 |22,500'106,456'| 7,082! 19,893 





Note.—A cantar is 99 Ibs. Egyptian bales weigh about 750 Ibs. 
This statement shows that the receipts for the week ending Oct. 4 were 
210,000 cantars and the foreign shipments 5,000 bales. 


MANCHESTER MARKET.—Our report received by 
cable to-night from Manchester states that the market for 















































both yarn :n cloth is quiet. D: mand for cloth is im- 
proving. We give prices to-day below and leave those 
for previous weeks of this and last year for comparison: 
1922. 1921. 
834 loa. Shiri- | Col'n 8 bbe. Shirt- | Cot's 
323 Cop ings, Common Mia 32¢ Cop ings, Common | Mt 
t. to Finest. Upl': Twtst. to Finest. Upl: 
Aug.| 4. 4. |e. a. s.a|4.\4. a. ‘8. d. 8.4.) 4. 
419% @ 21.0156 @163 |13.01|16% @ lv |159 @190 | 5.49 
11 |18% @ 20%|153 G@i61 |12.4|16% @ 18%!156 @120 | 8.54 
18 |18% @ 19%|152 @I16 13.25/16% @ 18%|156 @166 | 8.47 
a2), [19% @ 214/154 @16 2 12.6016% @ 18 [155 @166 | 9.61 
pt | 
1/200 @ 21 \16 @165 |13.70/17% @ 19 |15 10 @170 |11.20 
8/194 @ 21 (156 @162 |128|21 @ 24 |177%@18 9 |12 56 
15/20 @ 21 154 @i62 [13.3 |21 @ 24 117 7%@189 {13.33 
22 119% @ 21%/154 @16 2 12 213 @ 254118 0 @19 6 14.50 
29/19% @ 20%|154 @ie 2 jiz22 123 @ 26 [183 @199 {14.72 
Oct | 
61190 @ 20%154 @160 11237123 @ 26 !189 @199 |14.21 





SHIPPING NEWS.—As shown on a previous page, the 
exports of cotton from the United States the past week have 
reached 194,981 bales. The shipments in detail, as made 
up from mail and telegraphic returns, are as follows: 





Bales. 
NEW YORK—To Manchester—Sept. 29—Kazembe, 508__-._---- 508 
To Bordeaux—Sept. 29—Zaremba, 18__________----.------- 18 
To Rotterdam—Sept. 29—dZar I ee 250 
To Bremen—Sept. 29—President Fillmore, 1,046__._---_---- 1,046 
To Genoa—Sept. 29—Carenco, 225._........-.----....---.- 225 
To Danzig—Sept. 29—Cropsea, 800_._.._______-__--___-_-- 800 
To Havre—Oct. 4—Chicago, 500____....-.-_-...-.-.-_---- 500 
To Piraeus—Oct. 4—Themistocles, 65._._.-_._-___----_---- 65 
GALVESTON—To Havre—Sept. 28—Invincible, 18,957_..Oct. 3 
ee, , fr ee are ee 30,489 
To Antwe Sept. 28—Invincible, 1,093.._Oct. 3—Wes 
Totant, t07 ..-.Oct. sey ete WE... neces soccane 2,500 
To Ghent—Sept. 28—Invincible, 1,781_-..Oct. 3—West To- 
tant, 967___Oct. 4—Hanby Castle, | ERE ala SRE ee rae 8,793 
To Gothenburg —Sept ETE 500 
To Uporto—Oct 3—Saugerties, 2,050. _...-.-.-.-.-.------ 2,050 
ToC vistianin-—-Oe y= ~~ “sp SERRE 100 
To Parsages—Oct. 3—Saugerties, 100__.___---.___-____-__--- 100 
To Liverpool—Sept. 30—Kwana, 2,972; Mount Evaas, 7,666 
Se ff Ul Reyer ES nee 20,508 
To Manchester—Sept 30—Mount Evans, 673__._.__.------ os 


To Venice—Oct. 4—Liberty Bell, 5,465..-...........-.---- 5,465 
To Bremen—Sept. 30—Sagaland, 13,050; City of Alton, 5,310. 18, 7 
To Santander—Oct. 3—Santander, 50 


To Rotterdam—Sept. 30—City of Alton, 851____-.-__-_---_-- s3) 
To Barcelona—Sept. 30—Salvation Lass, 5,043_.._Oct. 4— 
i MR aap a tS a A St AE Ee ao 15,151 
To Genoa—Sept. 30—Maddalena O., 5,696. ..Oct. 4—Liberty 
a I a 9,710 
To Japan—Oct. 2—Patrick Henry, 10,425-..-_-------------- 10,425 
To China—Oct. 2—Patrick Henry, 1,100_......-.._---.---- ,100 
NEW ORLEANS—To Liverpool—sept. 29—Braddock, 34____-- 34 
To Maachester—Sept. 29—Braddock, 330__-.....----.----- 330 
* gotiarcene—Segs. 29—-Dauperata, 120_.._Oct. 4—Edam, a40 
To Bremen— pt Pe, TL, 8. b snweeeeemnete 2,510 
To Hamburg—Sept. 30—Sa <7 + eect tas ena 18 
To Genoa—Sept. 30—Fert, 3,164--...--.-.---------------- 3,164 
To Christiania—Oct. 4—N AP ag a 50 
To Gothenburg—Oct. = —eo—edEnRgRegRReeeNE 300 
To Copenhagen—Oct. 4—Nordic, 200_......-.--.------------ 200 
To Vera Cruz—Oct. 4—Blaffjeld, 500..........-..----.------ 500 
To Japan—Oct. 5—Celebes Store. NR SPT ae 2,200 


To China—Oct. 5—Celiebes Maru, 200 
SAVANN AH—To Liverpool—Sept. 30—Glenslay, 9,852; American 
Press, 3,350; Salacia, 4,861 18 


HOUSTON—To Live I—Se Sept. 30—Noertonian, 7,132-..------ 7,132 
To Havre—Sept. 30—City of PRE, Beietewcccececcescss 13,540 
To Ghent—Sept. 30—City of Fairburg, 1, ag ala ,150 
To Bremen—Sept. 30—Schwarzwald, 5,9.2__..-..-.--.------ 5,922 
To Hamburg—Sept. 30—Schwarzwald, 200_.....-..-------- 200 
To er ey ct. ae eu wl aes - Saegceansonswuaths 2.264 
BOSTON—To Liverpool—Sept SS GR ic wee ddimee 
CHARLESTON—To Havre—Sept. 23—-Coldbrook, 1 ngage 1,094 
To Antwe Ps, Se, Pen ce cw esqemmeceoeue 14 
MOBILE—To Japan—Oct. 4—Steel Mariner, 700__..-.....----. 700 
NORFOLK—To Liverpool—Oct. 6—Dominion Miller, 2,800-____- 2,800 
PENSACOLA—To Liverpool—Sept. 30—Antinous, eel aati _ 384 
SAN FRANCISCO—To Japan—Oct. 3—President Pierce, 1,571... 1,571 





Total bales... ...........--- een cc ee cow w eco cen ncececeee-- 194,981 


LIVERPOOL.—By cable from Liverpool we have the fol- 
lowing statement of the week’s sales, stocks, &c., at that port+ 


Sept. 15. Sept. 22. Sept 29. Oct. 6. 

Sales of the week__________-__-- 2,000 27,000 30,000 33,000 
Of which American_________- 18,000 15, 000 16,000 15,000 
pT OE ae 2,000 3,000 2,000 3,000 
jj jj pi vccameocnebhecude ? 52.000 48,000 53,000 
TEAL TGS 642,000 633,000 601,000 00 
Of yee American ty 309.000 306,000 276.000 268.000 
i emmoe 27,000 45,000 17,000 59,000 
of R.. - "“Anierican 1 PEO 8,000 ,000 8,000 30,000 
pF ** ASR 133,000 138,000 204,000 209,000 
Of which conn ere ee 72,000 72,000 134,000 # £154,000 


The tone of the Liverpool market for spots and futures 
each day of the past week and the daily closing prices of 










































































Spot. Saturday. | Monday. Tuesday. |Wednesday.| Thursday. Friday. 
Market, /[ A fair 
12:15 { Moderate Quiet. Quiet. business } Quiet. 
P.M. | | demand. doing. 
Mid.Up!'ds ' 12.57 12.36 12.36 12.29 12.37 
HOLIDAY 
Sales .___- 6,000 . 5,000 7,000 8,000 5,000 
Futures. Steady, Quiet, /|Dull, 1 pt.) Quiet but Quiet, 
Market [| 22 to 25 pts.|7 to 10 pts.| dec. to 3 | st’y, 7 to |3 to 4 pts. 
opened | | advance. decline. pts. adv. |12pts.adv.| decline. 
Market, /[ Quiet, Quiet but |Barelyst'y,) Steady, Steady, 
4 ( 9 to 15 pts.|st’y, 6 to 10 20 pts. dee./18to24pts.| unch., to 
sue | advance. | pts. dec. to4pt.adv.' advance. |3 pts. adv. 
Prices of futures at Liverpool for each day are given below: 
Sat Mon Tues. Wed. Thurs. Fri. 
Sept. 30 
to 12%} 12%) 12%} 4:00) 12%] 4:00] 12%] 4:00] 1214] 4:00) 12%] 4:00 
Oct. 6. p. m..\D. m.jip.m.jp.m.jp. m.|p. M.Jp. m.ip. m.jip. m.jp. m. D. m.jp. m. 
d.|'d.\ada.i\a.iqa.i4a. a. | a. we Pee ey 
October __.... 12.27,12.15 12.0612 .07|12.06 11 8711 9912. 11 12.07\12.11 
November __.. 12.13.11.99 11.91)11.9211.91 ll 7611 88 11.99 11.96/12.01 
December __.. 12.10 11.97 11.8811.88 11.88 11 7411 8511.96 11.9211.97 
January ___.__- 12.05 11.92 11.83 11.8411 .8411.72\11.8811.93 11.89.11.94 
February ....- 12.00 11.86 11.77|11.7811.79 11 6311 7911.89 11 85\11. 90 
I eines atiieai HOLI- 11.96.11.82 11.73,.11.7411.7511.6511.7611.86 11.8211.88 
ins RSIS Se = DAY (11.90 11.76 11.68,11.68 11.7011 6011 7111 81 11.77;11.83 
tt shundedad 11.8411.70 11.63 11.63 11.65 11.56 11.67, 11.76 11.73.11.79 
I im cc eet cindiaell (11.76 11.62 11.55 11.56 11.58 11.5111.61)11.71 11.68,11.74 
RE (11.68 11.55 11.48.11.49 11.51 11.4611.5511.66 11 6311.69 
I chide ,11.53 11.40 11.33 11.34 11.36 11.3411 43 11.54 11.51)11.57 
September ...- 11.4011 -30 11.20 11.20 11.23 11.24 11.31111.42 11.39'11.45 








BREADSTUFFS 
Friday Night, Oct. 6 1922. 

Flour still arrives very slowly and the fact has naturally 
hampered business. There is a large quantity on track be- 
tween here and Buffalo. How to get it here is the problem. 
It was sold weeks ago to people here and is needed, for 
stocks here are becoming low. Under the circumstances, 
new business is small. Buyers impatiently await flour al- 
ready bought. Spot flour commands a premium of 50c. or 
more. Yet no great faith is felt in the stability of wheat 
prices. They have been recently upheld by the warlike news 
from the Near East and speculation based on it. But if this 
source of strength is removed not a few of the flour trade 
believe that the tendency of wheat will be downward. There 
is little export trade except in Canadian flour, which con- 
tinues to undersell American. Canadian flour has been in 
demand recently for export via Montreal. In American 
flour there is a little business for export, but in the main the 
prices asked check business, 

Later reports were to the effect that Western trade was 
better. A large export business has latterly been done in 
Canadian flour. It is said that Europe is nervous over the 
question of supplies. Canadian mills, it is stated, have sold 
their output for October. Here spot flour is scarce and firm. 

Wheat advanced despite the more peaceful news at times 
frem the Near East. At one time there was uneasiness as to 
the outcome of the parleys at Mudania, especially as there 
was heavy speculative buying of corn, with an upward trend 
of that cereal. Also, the Canadian visible supply fell of. 
That heartened the believers in better prices. A better flour 
trade was reported later. Red Wheat premiums for imme- 
diate delivery were at one time as high as 4c, No. 2 red on 
the 3rd inst. closed 9c. over December, a rise of 4c. in 24 
hours, Light Canadian farm offerings at one time helped 
American prices. And some export business is being done, 
despite the traffic obstacles. According to Goodman, the 
total Canadian wheat crop will be about 410,000,000 bushels, 
this being 115,000 more than last year. Predictions for snow 
in the Canadian Northwest seemed to point to smaller offer- 
ings there for the time being. Foreign crop estimates were 
smaller than last year. Private crop reports had little effect. 
They showed only small changes from the last Government 
figures. The visible supply, notwithstanding the heavy 
movement of the week, showed an increase of only 20,000 
bushels, against 1,636,000 bushels last year. The total in the 
U.S. is only 32,354,000 bushels, against 52,795,000 a year ago. 

Yields of spring grains are reported to be generally light 
in Southern areas. Threshing of wheat is in progress in 
the Northwest and is grading high in North Dakota and 


Montana, except for slight damage in spots by rains. Car 
shortage in these States is now causing concern. Kansas 


City wired on Thursday: “Topeka, Kan., says the new 
wheat crop is greening up through the South and is making 
a good start, especially in many eastern Kansas counties, 
where moisture has been more abundant than in the west- 
ern counties. However, it is looking good in other parts of 
the State, but moisture must come soon to keep it in that 
condition.” 

Plowing and seeding of fall sown grains has been gener- 
ally delayed in most sections by lack of moisture in the soil 
and is reported to be practically at a standstill in Illinois, 
Indiana and Michigan. In many sections farmers are de- 
laying the seeding of wheat waiting for fly free dates. 

To-day prices declined somewhat. The market acted over- 
bought. Liverpool, it is true, advanced 2 to 3d. on spot 
wheat with the Turkish news less pacific, and Chicago ad- 
vanced at first but ran into a good many selling orders and 

recoiled. Winnipeg declined, with larger buying from the 
country than for some weeks past. Export demand was 
slow and has been lately except to cover old transactions. 





spot cotton have been as follows: 





Scarcity of spot wheat at Chicago, however, is one cause of 
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the dulness. Milling demand there was fair. Traffic con- 
ditions to some extent dominate the situation: that is, the 
congestion on the Fasten railroads and the very great dif- 
ficulty in moving grain to the seaboard militates distinctly 
against business. Cash grain here is very scarce. The end- 
ing was at a rise for the week of 1 to 2%e. 
DAILY CLOSING PRICES OF WHEAT IN NEW YORK, 
Sat. Mon. Tues. Wed. Thurs. Fri. 
i: i hs Bence eketatnn cts_.123% 123 125% 124 129 129% 


3% 
DAILY CLOSING PRICES OF WHEAT FUTURES IN CHICAGO, 

Sat. Mon. Tues. Wed. Thurs. Fri. 
December delivery in elevator_cts_105% 104% 106% 106% 107 106% 
May delivery in elevator 109% 107% 108% 108% 108% 108% 
July delivery in elevator_. ade --« 102% 102 102% 101% 

Indian corn advanced with cash markets rising and some 
export inquiry, even if not large. At times the threatening 
outlook in the Near East has strengthened prices, though 
latterly this support has been lost. The Allies and the Turks 
at one time seemed to have come to an agreement. But of- 
ferings have been small. Export sales were 500,000 bushels. 
Meantime cash markets kept up a firm front. Yields per 
acre, according to some private reports, are 10% below some 
of the recent estimates. Private crop estimates have in some 
cases been 2,769.000.000 to 2.805.000.0000 bushels, against the 
last Government estimate of 2,875,000,000 bushels. On the 
other hand, the crop movement has been fairly large and the 
American visible supply last week increased 1.647,000 bush- 
els, against a decrease in the same week last vear of 1.221.- 
000 bushels. The total now is 12.206.000 bushels against 11.- 
265,000 bushels a year ago. But decreased private estimates 
of the crop have stimulated speculation and strengthened 
prices. 

Corn has matured very rapidly in practically all parts of 
the country, its ripening being hastened by high tempera- 
tures. 

To-day prices declined on profit-taking. 
ness was done. Like wheat, however, corn acted somewhat 
over-bought. Yet for the week there has been a rise, accord- 
ing to the closing prices, of 1% to 2%ce. 

DAILY CLOSING PRICES OF CORN 
Sat. Mon. Tues. Wed. Thurs. Fri. 
IO. 2 YOROW ~~ 25000-------- cts 


Fata SI14% 82 834% 85% 84% 83% 
DAILY CLOSING PRICES OF CORN FUTURES IN CHICAGO. 


Sat. Mon. Tues. Wed. Thurs. Fri. 
December delivery in elevator_cts. 59% 59% 61K 60% , 60% 
May delivery in elevator__._____- 61% 62 61% 60% 63% 62% 
July delivery in elevator pe 63% 63 63% 63% 

Oats advanced when wheat turned upward. Also, receipts 
were light and the cash markets steady. There was some 
inquiry for export. Private crop estimates range from 1.- 
244,000,000 to 1,265,000,000 bushels, in contrast with the last 
Government estimate of 1.255.000.0000 bushels. The Ameri- 
can Visible supply decreased last week 1.127.000 bushels. That 
was a Statistical change for the better of 1,889,000 bushels. 
for in the same week last year there was an increase of 
762,000 bushels. The total now is only 35.968.000 bushels. 
against 65,843,000 a vear ago. At times the West has waked 
up. Greater activity prevailed on the 3rd inst. and cash 
markets were strong, braced by the small receipts. Also, 
the Canadian crop is estimated at 398,000,000 bushels with a 
net loss of 7% in the acreage. 

Threshing of oats continues over most of the country. 
Minneapolis wired on Thursday that No. 2 white oats on 
track just sold at 64c. over December. This premium, ac- 
cording to a local handler, will eliminate danger of heavy 
movement of oats from the Northwest to this market. as it 
places Minneapolis on a parity with Chicago prices. Minne- 
apolis also wired on that day that there was a strong demand 
at higher premiums. Fort Dodge, Iowa, wired Chicago that 
all branches of the Northwestern Railroad out there received 
orders that they would get no more cars until further notice. 
All empties are to go to the Northwest for wheat loading. 
Winnipeg wired that the world needs our wheat, and that 
every effort has been made to keep the price down, but it is 
below the cost of production now. 

To-day prices advanced slightly, but later cash oats in 
Chicago fell 4c. December went to 1%c. under May. There 
was a good cash demand, however, on the drop and Chicago 
reported sales of 400.000 bushels, including 70.000 to export- 
ers. Final prices show a rise for the week of 1 to 2c. 

DAILY CLOSING PRICES OF OATS IN NEFW YORK. 


Sat. Mon. Tues. Wed. Thurs. 
No. 2 white . 50% 50% 52 53 52 54% 


DAILY CLOSING PRICES OF OATS FUTURES IN CHICAGO, 


Tues. Wed. Thurs. Fri. 
38% 383 35 % 
394 39% 
38 34 384 

Rye advanced somewhat but reacted later, owing to large 
receipts and the dulness of the export trade. Besides, rye 
has felt at times the vacillation in the price of wheat. The 
United States visible supply last week, moreover, increased 
1,161,000 bushels, whereas in the same week last year there 
was a decrease of 295,000 bushels. The total is now 8.180.000 
bushels, against 5,131,000 bushels a year ago. On the 3rd 
inst., however, the tone became firmer, partly in sympathy 
with a rise in wheat. Yet the drift of prices was a bit ir- 
regular, May ending slightly easier, due to hedge selling in 
that month. December, on the other hand, ended higher. 
But the crop movement continued large and the export trade 
disappointing. 

A large acreage of rye and barley is expected in Oklahoma 
if rains come soon. 


A fair cash busi- 


IN NEW YORK, 


1% 


Fri. 


December delivery in elevator _cts_ : 
May delivery in elevator : 
July delivery in elevator 
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To-day prices declined. Some still look for a considerable 
increase in supplies later on. There has latterly been some 
covering. however, on fears of car shortage holding back 
grains. Final prices show an advance of 1c. on December 
for the week and a decline of 1%c. on May, in the expecta- 
tion of increased stocks later on, something which has caused 
quite a little selling of Mav. 
DAILY CLOSING PRICES OF 





RYE 
Sat. 
December delivery in elevator_cts-. 70% 
May delivery in elevator 74 


FUTU RES 
Mon. Tues. 
§9'%% 70 
73% 72% 


The following are closing quotations: 
GRAIN, 


Oat 


IN CHICAGO 
Wed. Thurs. Fri. 
70 71% 70% 


72% 725% 


Wheat— 

No. 2 red 

No. 2 hard winter... 
Yorn— 

No. 2 yellow 


$1 29% 
1 29% 


83 %%4 3 

85% Malting 
FLOUR 

Spring patents_.....-- $ $7 onf 

Winter straights, soft. ! b 5 af 

Hard winter streights_. ! } 6 2F 

First spring clears..... 525@ 61! Nos. 2-Nand 3-0 

Rve flour 5@ 525| Nos. 4Nand 5-0 

orn goods, 100 Ibs.: ‘Oats goods—Carload 


Yellow meal spot delivery 


1 92%@2 00 
Corn flour 


185@ 192%) 


WEATHER BULLETIN FOR THE WEEK ENDING 
OCT. 3.—Weather conditions in their relation to the crops 
are summarized as follows bv the Department of Agricul- 
‘ure in its weekly weather bulletin issued on Oct. 4. 


Cotton.—The week was generally warm in the cotton growing States, 
and sunshine was abundant, except in the southeastern portion of the belt. 
Very little rain fell. except for moderate showers in a few local areas. The 
general condition of cotton was practically unchanged at the close of the 
week. and the warm. sunshiny weather caused a continued rapid opening 
of holls. The crop developed fairly well in North Carolina, despite the re- 
eent unfavorahle growing conditions in that State, and, while the general 
condition of the crop continues poor in South Carolina, it was yielding 
better than expected in the Piedmont section. The top crop was unusually 
poor in Oklahoma, and but little additional growth was reported from Texas. 
The week was exceptionally f:ivorable for picking and ginning, and this 
work made rapid progress. The bolls were nearly all opened in Arkansas, 
and were opening fast in Oklahoma, where picking was well advanced. 
The crop had heen nearly all gathered in southern Texas and picking had 
been nearly completed in Georgia, except in the northern division of the 
State. where premature opening because of the droucht was reported. 

Corn.—Very warm and nearly rainless weather with abundant sunshine 
prevailed throughout the principal corn growing district and as a_ result 
the crop matured and dried out very rapidiv. Cutting made rapid progress 
and husking was under wav in many sections. The crop is all practically 
matured and safe from frost damage. 

The drv weather had unfavorably affected late corn in the Southeastern 
States. It was not filling wel’ in Tennessee, where the condition was gener- 
ally poor. The crop was poor in North Carolina and was almost beyond re- 
covery in South Carolina Weather conditions were ideal for drying corn in 
Iowa and cribbing will be active by the 10th if dry weather continues. The 
harvest of broom corn continues in New Mexico 

Wheat.—There was insufficient mo‘sture for the preparation of the soil 
and for seeding winter erains in nearly all sections of the country, and 
this work made generally poor progress. The only improvement in soil 
moisture for anv material area was reported from the Pacific coast States 
from central California northward where beneficial showers were received. 

In practically all other sections the lack of soil moisture that had pre- 
vailed for sever>] weeks was intensified"by a further absence of rain, although 
conditions continued satisfactory in portions of the principal winter wheat 
belt, particularly in most of Missouri and in eastern Kansas, while in Okla- 
homa received seattered moderate rains the latter pirt of the week. A con- 
siderable portion of the wheat had been seeded in Kansas and seeding made 
sitisfactory progress in the extreme lower Missouri Velley. while much had 
heen sown in northern Illino's. Seeding progressed slowly in the Ohio 
Vallev and but little had been done in most sections. There was some 
complaint of Hessian fly activity in some sections of the western lake 
region and upper Mississippi Vallev. The harvest and threshing of rice 
made excellent progress in west Gulf districts. This crop was unfavorably 
affected in Georgia by dry weather. 


The statements of the movement of breadstuffs to market 
indicated below are prepared by us from figures collected by 
the New York Produce Exchange. The receipts at Western 
lake and river ports for the week ending last Saturday and 
since Aug. 1 for each of the last three years have been: 





Pecetrts at— 


——————— 


| 
: Flour. | W heat. | Corn. | Oats. Rye. 


} 
| Barley. 





ee 





nhls. 1961>s..Dush. 60 ths \bush. 5A Tbs bush. 32 ths |bush.48lbs .\bush 56lbs. 

| 314,000!  817,090| 4.720.000, 2,305.000, 261,000; 83,000 

“inneapolis_ _| ~!__.| 4,411,000 91.000, 771,000, 316,000) 257,000 

| 3.616.000, 240,000, 230,000) 301,000) 1,793,000 

Mi'waukee ___| | 87 .00N| 639.000, 501,000, 205,000 42,000 

313,000) 96,000) 70,000, 12,000 

35.000) 38,000) 72.000 

183,000}  371.900| 126,000 

811,000) 623,000) 512,000 

78.000) 4°9.000 368,000 
2.169.000} 105.000) 
464.000) 


394,000 144,000) 
559,000) 13,556,000| 7,991,000 | 
503.000) 9,872,000) 8,929.000, 4,610,000 840,000 
289,000) 11,949,000, 4,663,000; 4,680,000, 1,372,000) 

| | Ree | 
| 4,826,000 120,484,000) 56,933,000, 46,568,000 8,979,000/24,894,000 
| 4.437,000\130.255,000| 67,887,000) 56,876,000, 6,922,000) 5,094,000 
2.344.000 83°145.0001 29 .813.000 54,801,000 8.840.000) 8,205,000 


Indianapolis. - 
2+ Jouis.-.- 
Peoria... ---| 
Kansas City-__! | 
| | ~"@42.000) 


Pyetroit _ _. | 


21,000 
20,000 


St. Joseph---| 











' ' 
99) | 
a & 


2 


'20) 


Total wk. 
Same wk. 
Same wk. 


5.425.000 1,124,000) 2.192.000 
937.000 


1,435 ,000 











Since Aug. 
1922 





Total receipts of flour and grain at the seaboard ports for 
the week ended Saturday. Sept. 30 1922 follow: 


Receipts at— | 





} 


Flour. W heat. Corn. Oats. | Barley. Rye. 











| Barrels. 

New York___!| 231,000 
Philadelphia_- 83.000! 
3altimore. -- -| 61,000) 
N’ port News| 
Mobile. . - - --| 
New Orleans *) 
Galveston. ___' 
Montreal 
Boston 





oe 


Bushels. | 
124 ,000 
121,000 
108 ,O00 


14,000 
299,000 








Bushels. Bushels. | 
443 .000 
824.000 


268,000 


Bushels. 
538,000 
53,000 
294,000; 


Bushels,. 
198,000 

| 281,000 

31,000; 303,000 


76,000 1,016,000 
caidas 100,000. 
210,000 2,898,000 

24,000 25,000 
Total wk. '22) 698,000 5,574,000 1,512,000 
Since Jan.1'22)18,372.000 187.239,000 118,383,000 


204 000) 
145,000 
1,272,000 98,000) 1,169,000 
53.257 ,000' 12,891 000/32 ,045 000 


934,000; 515.000) 602,000 
37 ,686 ,000'13 ,567 ,000'19 420,000 


* Receipts do not include grain passing through New Orleans for foreign ports on 
through bills of lading. 
































Same wk. '21; 671,000) 10,485,000) 3,429,000 
Since Jan.1'2119,128.000'206,.600,000 74,267,000 
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The exports from the several seaboard ports for the week 
ending Saturday, Sept. 30 1922, are shown in the annexed 















































statement: 

| | | 

| Wheat, | Corn, Finur, | Oats, | Rye, Barley,| Pers, 

Erports from— | | Bu shels. Buishels. \P irrels.| | Bushels. | Bushels. |Bushels.| Bushes. 

|, L 299 904. ‘115. 827) 96.8 S95 499,062, 165, 964 (, 5 ) |S re 
es ia a 22.000| _.._.. | ibenel. -tspeeeh . cae¢euel seeeest o< cetuein 
Philadelphia_.____| 674,000) 9, 900 | 12.000 50,000 DM caskheet osnawk 
Baltimore._____- 509, 084 360. 000. 3,.000| 307,000) 390,000] 42,000) ..._-- 
De Beenah cocsnad\ mneas | nt. wibiiel. . wxneotietl désabel seeded 
EE ee | 14, 000) 11,900 OO 
New Orleans. ___/2,197.000| 24,009; 16,000 ft een ee Se 
Galveston. _____- | 452,000) _....- feaghe BRPr igor Sibert Sitch hens 
Montreal... ...-.. he 943, 000) 904,000/108, 000) 381,000) 719,000/}176,000} _. __-- 
Jotal week 1922. ‘9 Polat 001) 1 1,427, 527\248. 895) 1,269,082 1,294,964/288 961} .___-- 
=: same now 1997 58? nenla'nan’ AT7'214 TEN 1297 non RAT 571 2AG 04 9 








The destination of these exports for the week and since 
July 1 1922 is as below: 





Ezrports for Week | Flour. 





























| 
Wheat. Corn. 
and Since | 
July 1 to — Week | Since Veek Since | Week , Since 
Sept.30) July 1 | Sept. 30 | J July 1 yl | Sept. 39 | Juiy 1 
| Barrels.| | Barrels. Bushels. Bushe? 8. hers. | Bushels. Bushels._ 
United Kingdom. 87, 127| 1,264.209, 2,295,537! 24,706,996) 754,688)11,521,97 
Continent. ._..__| 83,373) 1,169.756 6,674,387] 64,248,228] 635,139)19,163,97 6 
So.& Cent. Amer_| 3, 000| 133,822 17,000 23,900) niaiaatiie 29,000 
West Indies... _- | 20,000! 265,800;  ____.. 7,000; 38,000 391,600 
Brit.No.Am.Cols_| - | Ay tt SE Sek Rae Tt 
Other Countries_- 55,395) 144,350 20,000 62,844, _____- 11,300 
Total 1922____- 248,895] 2,977,937 »,006,904| 89,048,068! 1,427,827 31,117,853 
Total 1921 . 314.159) 4,170,801 5.631,54651101,222.088'3,099,077 32,479,562 








The world’s shipment of wheat and corn, as furnished by 
Broomhall to the New York Produce Exchange for the week 


ending Friday, Sept. 2%, and since July 1 1922 and 1921, 
are shown in the following: 
































W hear. Corn 
zports. 1922 | 1921. 1922. | 1921. 

Week | Since Since Week {5 Since Since 

Sept. 29. | July 1. July 1. Sem. 29. _ July 1. | July 1. 

Bushels. Bushels Bushes. Brshels. vehels. |B Bushels. 
North Amer _}11,831,090 119,938, 000)137,2 7.000) 1,306,000 $1 918,090! 33.7323 .000 
Russia& Dan. 304.000 1,520,.0f 0) & 373000 75,000; 3,402,006 | 7.279.000 
Argentina___| 1,078,000) 27 197 000) 10,983,900) 3,516,000 24.888 QO 49. 397 ,000 
Australia. _ 544.000 7.532.000 16.176.00" ee eee o ae 

cinemas  -@neaies BN a | 7 ae ater iene = 
Oth. countr’s ; : ne 3. 984,000, 4,025,000 
Total___ 13.757 NN) 146.287 099 165,634, onl rm 097 000) ff 2 192 000)  94,434.000 





The visible supply of grain, comprising the stocks i in gran- 
ary at principal points of accumulation at lake and seaboard 
ports Saturday, Sept. ©0, was as follows: 


GRAIN STOCKS. 


Wheat, 


Corn, Oats, Rye, Barley. 
United States— hush. bush. hush. bush. hush- 
i 734,000 $1,000 1,314,000 203,000 39,000 
ES a ae : soe ee 788,000 ines BSS 
Philadelphia___________. 1,298,000 31,000 116.000 107 ,000 1,000 
Baltimore. _ __ . 1,435,000 71,000 444.000 176,000 25,000 
New port cai ae ite le tibdh 4.000 Penne anil 
New Orleans_.- w-ccoee 2,070.000 794,000 16,000 26, 000 6,000 
Galveston _ _ lee ee’, ..  aeeieelle 90.000 eer 
Buttalo.......... 2,658,000 2,228,000 3,129.000 2,865,000 538.000 
Sioux City ==" " 118,000 149,000 233,000 1,000 3,000 
EL a 957,000 45,000 312.000 45,000 i soa 
: afloat____ 103,009 oe ee Se a ee 89,000 cies 
A a a a 29,000 21,000 RO Of 0 27.000 nape 
Chicago... +e _ 2,308,000 4,511,000 8,602,000 321,000 153,000 
’ ee FO Se mea) = 
Milwaukee - , 32.000 772.000 346 .000 24,000 100,000 
a 7,021,000 549,000 869.000 2,512.000 591.000 
St. Joseph, Mo. ' 741,000 117,000 79.900 4.900 8,000 
Minneapolis St _ 1,714,000 31,000 15,895,000 412.000 377,000 
0 ee ] ,429,000 226,000. 44 .000 ee 8 ai 
Benges.........-.-.-..-.. 8,090,000 1.066.000 749,000 103,000 anhines 
8 §4,000 203.000 515,000 eee _ ler 
Indianapolis........___- 477.000 158,000 251,000 30,000 aes 
i I aE: 1,415,000 500,000 1,906,000 69.000 7.000 
On Lakes_____- 870,000 76,000 162.000 765,000 192.000 
a Canal and River___- 450.000 264.000 114,000 300,000 172,000 
F; Total Sept. 30 1922. ___32. 354.000 12,206,000 35,968,000 8.189.000 2. 212. 000 
Total Sept. 23 1922___.32.334.000 10,559,000 37,095,000 7,019,000 2.037.000 
Total Oct. 1 1921__- 52,795,000 11,765,000 65,843,090 5,131,000 3,918,000 


Note.—Bonded grain not included above: Oats, New York, 3,000 bushels: Boston, 
39.000: Baltimore, 3,900; Duluth, 2.000: total, 47.000 bushels, against 12.000 in 
1921: bariey, New York, 17,000 bushels: Duluth, 24,000: on Lakes, 114.000: total 
155,000 bushels, against 408.000 bushels in 1921: and wheat, New York, 44,000: 











Baltimore, 263,000; Buffalo, 3,999,000: Philadelphia, 325,000: on Lakes, 3,351,000; 

total, 7,982,000 bushels in 1922, against 2,694,000 in 1921. 

* Canadian— 

he 2,715,000 911,000 443,000 1,747,000 82.009 

Ft. William & Pt. Arthur_10,627,000 -.-.-. ff ee ee 1,074,000 

Other Canadian._______- Be FF Ft iia 20.000 
> aie 

” Total Sept. 30 1922____15,134,000 911,000 1.154.000 1,747,000 1,176,009 
Total Sept. 23 1922___._15,212,.000 1,919,000 1,020,000 1,661,000 1,160.000 
Total Oct. 1 1921....17,355,000 458.000 6,724,000 633,000 1,925,000 

" Summary— 

American.__.__.__._ _...32,.354.000 12,206,000 35,968,000 8,180,000 2,212,000 

Canadian.______. 2 ee a 15,134,000 911,000 1,154,000 1,747,000 1,176,000 
Total Sept. 30 1922____ 47,488,000 13,117,000 37,122,000 9,927,000 3,388,000 
Total Sept. 23 1922____47,546.000 11.678,000 38,115,000 8,680,000 3,197,000 
Total Oct. 11921___.70,150,000 11,723,000 72,567,000 5,764,000 5,843,000 











THE DRY GOODS TRADE. 


Friday Night, New York, Oct. 6 1922. 

Reports from dry gods markets continue of a very opti- 
mistic character. Not only is business becoming more ac- 
tive, but higher prices are being obtained. An improving 
consumption of goods, as indicated by a more active retail 
distribution, is claimed to be at the bottom of the increased 
volume of orders now being booked. In many instances buy- 
ers are said to be making large purchases at prices consider- 





provide for their requirements a month or two ago. Cotton 
zoods were stimulated during the week to some extent by the 
Government Cotton Crop Report, which estimated the total 
yield this season at 10,135,000 bales, or 440.000 bales below 
the August report. An announcement during the week by 
Marshall Field & Co. to the effect that “it is time to buy” 
also attracted considerable attention among the trade. In 
view of the fact that such a prominent distributer was con- 
fident that prices for cotton goods have passed the low point 
for the year and had so advised his customers, it was believed 
by many that a step forward had been taken to insure con- 
tinued production and distribution. Numerous. buyers 
throughout the country had been confining their purchases 
to immediate needs only, with the result that their stocks 
are very low. They had refused to stock up in the hope of 
being able to do so at more favorable price levels, but they 
are now becoming convinced that the tendency of prices 
henceforth will be upward rather than in the reverse direc- 
tion. Mills not only have a firm raw material situation to 
contend with, but are obliged to pay higher wages, which 
makes it necessary for them to obtain more satisfactory 
prices for their manufactured products if they are to keep 
their establishment going. On the other hand, while values 
are advancing as a result of the rise in raw material and 
labor costs, which are beyond the control of manufacturers, 
the spread between actual cost of production and selling 
prices is not as broad as in recent years, the competition for 


business which is steadily developing being responsible for 
this. 


DOMESTIC COTTON GOODS: A firm undertone, has 
featured the markets for domestic cottons during the week. 
Demand for various lines of goods has been active, and be- 
cause of business already booked and in sight, several mills 
are now very comfortably situated for the remainder of the 
vear. The improvement in the volume of business is gen- 
eral, and the actual advances in prices on cotton goods, fin- 
ished and unfinished, are more numerous than in other lines. 
Additional advances are considered inevitable, and the reali- 
zation of this fact, together with the urgent need of supplies, 
is responsible for the broader buying which is developing 
in dry goods markets generally. Upward revisions in the 
cotton goods division of the market.include percales, print 
cloths, bleached® goods, ginghams, denims and low-end col- 
ored cottons. Other lines which have not shared in the ad- 
vance will no doubt be marked up as soon as sellers have an 
opportunity to do so. The higher prices asked for unfinished 
goods in Fastern markets has helped to sell many Southern 
goods at higher price levels, especially some of the thin and 
narrow constructions of print cloths. Inquiries have been 
received during the week for substantial quantities of staple 
sheetings for delivery in the first three months of the new 
vear by houses that have been refusing to sell beyond Decem- 
ber. Prices for twills have been marked up sharply during 
the week, and trading has been more active. A fair amount 
of business has been put through in the market for gray 
goods, and mostly for quick delivery. Print cloths, 28-inch, 
64 x 64’s construction, are quoted at 7*%c., and the 27-inch, 
64 x 60's, at T4&c. Gray goods in the 39-inch. 68 x 72’s, are 
quoted at 1014¢., and the 39-inch, 80 x 80's, at 15c. 


WOOLEN GOODS: The feature in the market for wool- 
ens during the week has been the announcement by the 
American Woolen Co. of price advances on men’s wear, 
woolen and worsteds for spring ranging from 2%4c. to 37%4c. 
a yard. The increases affect both staple and fancy goods, 
and the exhaustion of the supplies of wool purchased at 
prices lower than the current market was said to be respon- 
sible for the upward revision. The largest advances were 
made in serges and other staples, the increases in these goods 
running from 7%ec. to 37%ec. a yard above the prices an- 
nounced at the spring opening. The marking up of prices 
appears to have had a stimulating effect upon the whole 
market. Unless the future presented a sound outlook the 
largest factor in the trade would not have taken any risk of 
imperiling the flow of business. Reports from apparel man- 
ufacturing centres are to the effect that retailers are buying 
more steadily on re-orders, and where styles have been on 
show for some time, seasonable demand is broadening. 


FOREIGN DRY GOODS: Demand for linens continues 
to show improvement, and goods are being shipped to job- 
bers and converters in a more general way. Buvers are find- 
ing many lines of linens attractively priced and are ordering 
more freely. More is heard about demand for dress goods, 
and some importers are said to be accepting business for de- 
livery as far ahead as January. Salesmen on the road are 
doing much better than expected, and while the orders se- 
cured as a rule are not large, they are more numerous. Hand- 
kerchiefs are selling more freely than for some time past. 
Burlaps have again ruled quiet. and prices have been easier 
due to the releasing of speculative holdings. Demand from 
consumers has been confined to small quantities covering 
immediate needs. Light weights are quoted at 6.55 to 6.60c. 


ably higher than those prevailing when they were urged to' and heavies at 9.00 to 9.10¢e. 
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State and City Department 


MUNICIPAL BOND SALES IN SEPTEMBER. 


The long-term municipal bond disposals in September 
were considerably larger than those for August, when the 
aggregate dropped to $66,360,551. The total for September 
reaches $94,590,507. Sales for the same month of last year 
were $88,656,257. 

There were several important sales during the month. 
Among them were 3 issues of 4s of Chicago, Ill., aggregating 
$8,095,000, awarded to a syndicate composed of Hornblower 
& Weeks, W. A. Harriman & Co., Inc., Barr Bros. & Co., 
J. G. White & Co., R. W. Pressprich & Co., H. L. Allen 
& Co., Lamport, Barker & Jennings, Inc., Jelke, Hood & 
Co., B. J. Van Ingen & Co., Blodgett & Co., Keane, Higbie 
& Co., Inc., Taylor, Ewart & Co., Curtis & Sanger and Ham- 
bleton & Co., all of New York, and Edmunds Bros. and the 
Old Colony Trust Co. of Boston, at 98.639, a basis of about 
4.16%; $6,000,000 4% State of Illinois highway bonds to 
Dillon, Read & Co., Wm. R. Compton Co. and Halsey, 
Stuart & Co., all of Chicago, at 99.686, a basis of about 
4.03%; City of Detroit 444% bonds in the amount of $5,- 
009,000 to the Detroit Trust Co., Bankers Trust Co., Na- 
tional City Co. and Keane, Higbie & Co.; an issue of $5,000,- 
000 414% road bonds of the State of Missouri to a syndicate 
composed of Watkins & Co., Hornblower & Weeks, Chemical 
National Bank, R. W. Pressprich & Co., B. J. Van Ingen 
& Co. of New York, G. H. Burr & Co. of St. Louis, Chicago 
and New York, Union Trust Co. of East St. Louis, Title 
Guaranty & Trust Co. and Breed, Elliott & Harrison of 
Cincinnati, Stiefel-Nicolaus Investment Co., G. H. Walker 
& Co. and Whitaker & Co. of St. Louis, and P. W. Chapman 
and Shapker & Co. of Chicago, at par plus a premium of 
$32 215, equal to 100.644, a basis of about 4.35%; a block of 
$5,000,000 soldier bonus bonds of Oregon, $4,400,000 bearing 
414% and $600,000 4%, awarded at 100.019, a basis of about 
4.22%, to a syndicate consisting of the Bankers Trust Co., 
Guaranty Co. of New York, E. H. Rollins & Sons, Ames, 
Emerich & Co. and Marshall Field, Glore, Ward & Co., all 
of New York, and Cyrus Peirce & Co., Jno._E. Price & Co. 
and Carstens & Earles, Inc., all of Seattle, and the Ladd & 
Tilton Bank of Portland; Milwaukee County, Wisc., bonds 
amounting to $4,300,000, bearing 5% interest and issued for 
sewerage purposes, purchased by a syndicate composed of 
The Guaranty Co., Wm. R. Compton Co. and Ames, Emer- 
ich & Co., all of New York, and the First Wisconsin Co., 
Second Ward Securities Co. and the Marshall & Ilsley Bank, 
all of Milwaukee, at 107.36, a basis of about 4.20%; eleven 
issues Of Buffalo, N. Y., 444%, aggregating $3,580,000, 
awarded to the National City Co. of New York at 103.109, 
a basis of about 3.90%; $2,000,000 4s and $1,000,000 44s 
issued by the State of Michigan for highway improvements 
to a syndicate headed by Eastman, Dillon & Co. and inelud- 
ing E. H. Rollins & Sons, Barr Bros. & Co. and Kountze 
Bros. & Co., at 100.012, a basis of about 4.08%; Imperial 
Irrigation District, Calif., 6% bonds to the amount of $2,- 
500,000, upon which an option held by the Anglo-London 
Paris Co. of San Francisco and the First Securities Co. of 
Los Angeles to purchase at 94 was exercised; nine issues of 
4% bonds of Boston, Mass., awarded to Watkins & Co. 
of Boston at 100.336, a basis of about 3.97%; $2,000,000 
444% bonds of Cleveland School District, Ohio, upon which 
the Bankers Trust Co., Dillon, Read & Co., Guaranty Co.., 
Wm. R. Compton Co., Hannahs, Ballin & Lee, all of New 
York, exercised an option to purchase at 100.08, a basis of 
about 4.49%; and $2,000,000 434s issued by Los Angeles 
School Districts, $1,000,000 by City High School District 
and $1,000,000 by City School District, awarded to the Wm. 
R. Compton Co. and the Bankers Trust Co. of New York 
and Drake, Reilly & Thomas and Stephens, Page & Sterling 
of Los Angeles at 104.328, a basis of about 4.40%. 

The amount of short-term securities issued would have 
been small again but for issues by New York City, which 
put out $42,410,000. All such securities disposed of totaled 
$47,831,000. New York City also issued $2,000,000 Genera] 
Fund bonds, which are not included in our figures. 

The United States possessions were exceptionally active, 
placing no less than eleven issues, aggregating $5,142,000, 
during the month. Porto Rico contributed $1,250,000 and 
Ponce, Porto Rico, $1,375,000 toward this figure. 

Canadian municipalities issued $11,798,350 debentures in 
September. Such disposals in August of this year totaled 
$6,022,916 and in September 1921 $60,004,718. The Prov- 








ince of Alberta issued $3,000,000 5s at 97.334, and the 
Province of Saskatchewan $2,638,000 5s at 97.652. 

A comparison is given in the table below of all the various 
forms of securities placed in September of the last five years: 


1922. 1921. 1920. 1919. 1918. 
? £ t $ 3 
Permanent I’ns(U.8S.) 94,590,507 88,656,257 49,820,768 70,839,634 24,732,420 
*Temp’y loans(U.S.) 47,831,000 74,426,900 56,393,143 51,392,000 39,625,000 
Canadian I’ns(perm.) 11,793,350 60,004,718 9,531,744 1,179,788 5,848,446 
Bonds of U.S.Possess. 5,142,000 None None None None 
Gen.Fd.bds.(N.Y.C.) 2,000,C00 None 5,500,000 None None 


161,361,857 223,087,875 121,245,655 123,411,422 70,205,866 


* Including temporary securities issued by New York City in September, $42,410,- 
000 in 1922, $67,970,000 in 1921, $51,010,143 in 1920, $40,250,000 in 1919 and $36,- 
095,000 in 1918. 





The number of municipalities emitting permanent bonds 
and the number of separate issues made during September 
1922 were 442 and 615, respectively. This contrasts with 
516 and 663 for August 1922 and with 377 and 478 for 
September 1921. 

For comparative purposes we add the following table 
showing the aggregates, excluding temporary loans and also 
Canadian issues, for September and the nine months for a 
series of years: 

Month of For the | 
September. Nine Months. | 
_..--$94,590,507 $905,770, °87 | 
88,656,257 898,840,031 | 1906 
49,820,768 489,176,223 | 1905 
; 70,839,634 519,669,754 
1918 24,732,420 238,179,833 
1917 ______._ 31,175,017 378,078,924) 
22,174,179 368,388,101 
26,707,493 406,496,817 1900 
. 13,378,480 408,044,823 
aes 26,025,969 288,204,714 
25,469,643 317,912,921 
26,487,290 314,503,570 
_ 18,364,021 231,921,042 
_ 23,001,771 272,389,451 
34,531,814 243,241,117 
47,947,077 199,722,964. 


Month of For the 
September. Nine Months. 


$8,980,418 $153,152,345 
9,825,200 141,021,727 
10,694,671 197,921,657 
8,762,079 111,745,993 
9,179,654 117,678,855 
14,408 ,056 99,324,001 
4,033 ,899 97,194,441 
7,201,593 95,026 ,437 
6,173,665 83,150,559 
106 ,387 ,463 
56,229,416 
92 253,916 
90 454,836 
40,974,566 
63 ,583 ,834 


Owing to the crowded condition of our eolumns, we are 
obliged to omit this week the customary table showing the 
month’s bond sales in detail. It will be given later. 


9,272,691 
3,693 ,457 
. 11,423,212 
8,249 347 
3,885,137 
6 ,242 ,952 


OO 





—— 


NEWS ITEMS. 


Bahia (State of), Brazil.—Offering of Bonds in U. 8S.— 
A loan contracted by the State of Bahia, consisting of sink- 
ing fund gold highway bonds in the amount of $5,000,000, 
bearing 8% interest payable semi-annually on April 1 and 
Oct. 1 in U.S. gold in New York and Philadelphia, 1s being 
offered to investors by Fincke, Bangert & Co. of Philadel- 
phia, at a price of 99% and interest for the first $2,000,000 
subseribed for and 100% and interest for the remainder. 
Denoms. $1,000 and $500. Date Oct. 1 1922. Due Oct. 1 
1942, the bonds being callable by lot for sinking fund in 
equal installments at 105, beginning April 1928, and redeema- 
ble as a whole at 107 on any interest date. The circular 
states that there is an agreement between the Government 
and the bankers that the State is obligated to satisfy the con- 
ditions of this loan, interest and amortization in preference 
to any other loans. Temporary bonds will be ready for de- 
livery about Oct. 12, pending the engraving of the definitive 
bonds. This loan is being made on the basis of the present 
rate of exchange, i. e., 13% cents to the milreis, par value of 
which is 32.44 cents. Further details may be found in our 
department of ‘‘Current Events and Discussions.” 


Pittsburgh, Pa.—Anneration of St. Clair to Be Voted On 
by Borough.—The City Council of Pittsburgh, on Oct. 3, 
according to the ‘Pittsburgh Gazette,’’ enacted an ordi- 
nance approving of the annexation of the borough of St. 
Clair. The next step in the proceedings, it is stated, will 
be the submission of the proposition to the voters of the 
borough on Nov. 7. 


Wisconsin (State of).—Constitutional Amendments to 
Be Voted on Nov. 7.—As provided for by legislation enacted 
at the 1919 session of Legislature, the voters on Nov. 7 will 
pass on an amendment to the constitution adding to Article 
XI, Section 3b, to make provision for the creation of debt 
by cities for acquiring or constructing street railway proper- 
ties and heat, light, water and power plants in an amount 
equal to 5% of the taxable value of property in the city, in 
addition to the 5% now allowed by Section 3 of Article XI. 
The proposed section would read: ab 


Section 3b. Any city, in addition to the indebtedness of five per centum 
authorized by Section 3 of this article, may incur an indebtedness not ex- 
ceeding another five per centum on the value of the taxable property in 
such city for the purpose of acquiring or constructing street railway proper- 
ties, or properties for the production, transmission, delivery or furnishing 
of light, heat, water or power to the public. 


Two other proposed amendments to the constitution are 
to be voted on. One, amending Section 5 of Article I, 
would give the Legislature authority to pass laws providing 
that a verdict in civil cases may be based on the votes of a 
specified number of the jury, but not less than five-sixths 
thereof. The other would amend Section 4 of Article VI, 
so as to allow sheriffs who, under the present provisions of the 
constitution, are ineligible to serve two terms in succession, 
to succeed themselves. 
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BOND PROPOSALS AND NEGOTIATIONS. 
this week have been as follows: 


ADA, Norman County, Minn.—BOND SALE.—The $25.000 5% 
electric light bonds offered on July 21—V. 115. p. 332—have been pur. 
chased by the Hanchett Bond Co. of Chicago at par plus a premium of 
$317, equal to 101.26. 


_ADAMS TOWNSHIP RURAL SCHOOL DISTRICT (P. O. Ames- 
ville), Athens County, Ohio.—BOND SALE.—The $3,000 6% coupon 
school bonds which were offered for sale on Sept. 19—V. 115, p. 1351— 
were sold on Sept. 30 to the Amesville N ational Bank at par and accrued 
interest. Due $1,000 on Sept. 15 in each of the years 1923, 1924 and 
ay _ Bank of Athens also offered par and accrued interest for 

e bonds. 


AGUADILLA (Municipality of), Porto Rico.—BOND SALE.—The 
$185,000 coupon tax-free impt. bonds offered on Sept. 16—V115, p. 1007— 
were awarded to John Nuveen & Co. of Chicago, as 5s at 102.47. Date 
July 11922. Due on July 1 from 1927 to 1951, incl. 


ALBANY, N. Y.—BOND OFFERING.—Thomas Fitzgerald, City 
Comptroller, will receive proposals until 11 a. m. Oct. 19 for the purchase 
at not less than par and interest of the following 414% coupon (with 
dae od of registration as to principal and interest) bonds, aggregating 


$160'000 ‘water supply bonds. Due $8,000 yearly on Oct. 1 from 1923 
to 1942 inclusive. 
100,000 water supply bonds. Due $5,000 yearly on Oct. 1 from 1923 


to 1942 inclusive. 
150,000 Central Ave. improvement bonds. Due $10,000 yearly on 
Oct. 1 from 1923 to 1937 inclusive. 
120,000 public school bonds. Due $12,000 yearly on Oct. 1 from 1923 
to 1932 inclusive. 
45,000 Second Ave. improvement bonds. Due $3,000 yearly on Oct. 
1 from 1923 to 1937 inclusive. 
40,000 public park land bonds. Due $2,000 yearly on Oct. 1 from 
923 to 1942 inclusive. 
40,000 Lincoln Park improvement bonds. Due $2,000 yearly on Oct. 
1 from 1923 to 1942 inclusive. 
30,000 Clinton Ave. improvement bonds. Due $2,000 yearly on Oct. 
from 1923 to 1937 inclusive. 
50,000 street improvement bonds. Due $5,000 yearly on Oct. 1 from 
1923 to 1932 inclusive. 
26,700 street improvement bonds. Due $5,340 yearly on Oct. 1 from 
1923 to 1927 inclusive. 
20,000 public improvement bonds. Due $4,000 yearly on Oct. 1 from 
1923 to 1927 inclusive. 
Denom. $1,000, $5.340 and $4,000. Date Oct. 1 1922. Prin. and 
semi-ann. int. (A. & O.) payable at the Bank of America, N. Y. City. 
Certified check on an incorporated bank or trust company, for 2% of 
amount of bonds bid for, hein to the City of Albany, required. Bonds 
ct. 





will be ready for delivery 7, or as soon thereafter as possible. erga 
approved by Reed, Daugherty & Hoyt of New York and Gilbert 
Schenck of Alban 


The two last fisted issues, $26,700 street amgrovamens and $20,000 
— improvement, will be purchased by the City Comptroller for the 
inking Funds. 


The two issues of 5% 5%-year (aver.) bonds, aggregating $31,000, which 
were offered for sale on Oct. 2—V. 115, p. 1553——have been sold as follows: 
$16,000 Kloffenstein Road, Cedar Creek Township bonds to the Fletcher 
Savings & Trust Co. of Indianapolis at a — of $183 30 
101.14), a basis of about 4.76%. Denom. $800. 
hling Stone Road, Monroe Township bonds to Thos. D. Sheerin 
& Co. of Indianapolis at a P 
of about 4.749%. Denom. $7: 
Date Sept. 15 1922. Int. May 15 and Nov. 15. Due one bond of each 
issue each six months from May 15 1923 to Nov. 15 1932 inclusive. 
The following bids were also received: 


ALLEN COUNTY $6 O. Fort Wayne), Ind.—BOND SALE.— 


15,000 


$16,000 $15,000 
Thos. D. Sheerin & Co., Indianapolis__._._..__--- $177 60 $181 50 
Fletcher Savings & Trust Co., Indianapolis... .- 183 30 173 33 
First National Bank, Fort bd aw EE TY pe re 165 00 158 00 
J. F. Wild & Co. State Bank, Indianapolis_______-_- 00 90 00 


ALMA, Gratiot, County, Mich.—BOND SALE.—The Detroit Trust 
Co. has purchased at par $9,400 5 34 28 special assessment paving bonds. 
Denom. § for $1,000 each, and 1 for $400. Date Aug.11922. Int. F.& A. 
Due from 1923 te 1927, incl. 


ALMONT, Lapeer County, Mich.—BONDS DEFEATED.—Iit is 
reported that ata special election on Sept. 26 the voters refused to authorize 
a bond issue of $70,000 for the construction of a sewer system. 


AMERICAN FORK, Utah County, Utah.—BOND ELECTION.—On 
Oct. 24 an election will be held to vote on the question of issuing $20,000 
water bonds. L. B. Adamson, City Recorder. 


ARROYO GRANDE, San Luis County, Calif.—BOND SALE.—An 
issue of $17,202 85 7% street paving bonds has been sold to Freeman, 
—, we ed Co., of San Francisco. Denoms. $1,000, $500 and $202 85. 

nt. J. : 


ASHLAND, Boyd County, Ky.—BOND SALE.—The $90,000 44%4% 
water bonds offered on Sept. 28—V. 115, p. 1351—were awarded to Rich- 
ards, Parish & Lamson of Cincinnati, at par plus a premium of $2,980. 
equal to 103.31, a basis of about Fg + TR ate Jan. 11922. Dueon Jan. 


15 as follows: $10,000, 1957, and 1958 to 1961, incl. The fol- 
lowing bids were received: 
Name. Bid. 

Richards, Parish & Lamson, Cincinnati_._...........--_- ----- $2,980 00 
cas canal alia AID 2,043 00 
no oo. Ce,  nxegestnnedheeeessedoeeueaneous 153 00 
ee re ee ee . do  cebbabees Eth he OF 455 00 
2 ee, Cann cncedeeacseseoeecet osceesocon 1,278 39 
Ww. iy. I I i waa eibane 900 00 
Prudden & Co., Toledo-_--.--.-.- bs Odtnm pie orate mas atm 89 0 
Harris Trust & Savings Bank, Chicago..........-.-..--..---- 936 00 
ee ee ee) ee. sseesooceneesodouesa 1,145 00 
a LT PERL ITE 90 00 
ee Se ee, Cn... eb aeeeabehaemanh me 2,399 00 


ATLANTIC SPECIAL TAX SCHOOL DISTRICT, Carteret County, 
No. Caro.—BOND OF FERING.—Bids will be received until 12 m. Oct. 2% 
by M. L. Wright, County Sup’t. of Schools, (P.O. Beaufort), for 36,000 6% 
school bonds. Date July 11922. Dueon July l asfollows: $150, 1923 to 
1932, incl.; $2,00, 1933 to 1942, incl., $350, 1943 to 1952, incl. Int. semi.- 
ann., payable at the Hanover National Bank, N. Y. City. 


ATTICA, Seneca County, Ohio.—BOND SALE.—The $8,000 54% 
village portion) North Main St. improvement bonds which were offered 
or sale on Oct. 2—V. 115, p. 1449—have been sold to the Sutton State 
Bank of Attica at par and accrued interest. Date Sept. 1 1922. Due 
yearly on March 1 as follows: $500 in 1923 and 1924, and $1,000 from 
1925 to 1931 inclusive. Int. M. & 8. 


AUGLAIZE COUNTY (P. O. Wapakoneta), Ohio.—BOND SALE.— 
The $8,200 54% 5%-year (aver.) Section ‘‘G,’’ I. C. H. No. 127 Lime- 
Wapakoneta Road bonds, which were offered for sale on Oct. 3—V. 115, 
p. 1553—-have been sold to W. L. Slayton & Co. at a premium of $223 86 
(102.73) and interest, a basis of about 4.93%. An issue of $10,500 5%% 
South Willipie St. bonds wes ame aoe Pe 7. a xan pees & Co. at a premium 
28 5 .73). The following bids were also received: 
of $280 OO (108 , For $10.500 For $8,200 


Provident Savings Bank & Trust Co., Cincinnati___.$295 05 $197 62 
Seasong & Maver. OCincimnatl......-cccccccsccs 252 50 151 50 
Citizens Trust & Savings Bank, Columbus-_-_--_----- 251 70 158 30 
eR ns et ebeaseteene 223 00 169 00 
First National Bank, Wapakoneta_---..----.--- ag ee 16 40 


Campbell & Kinsey of Toledo, offered $340 for both issues. 


AUGUSTA, Kennebec County, Me.—BOND OFFERING.—The City 
Treasurer wil! receive bids unti)] 10 a. m. Oct. 9, it is reported, for $40,000 
4\%% coupon sewer and highway bonds. Date Oct. 11922. Due serially 
from 1923 to 1942, inclusive. 

J.—BOND SALE.— 


* ee of $181 50 (101.21), a basis | 


Oct. 1 1922. Due yearly on Oct. 1 as fol] ‘ 
inclusive, and $2,000, 1932 to 1942 inclusive. wane Sew. eee 


BABYLON UNION FREE SCHOOL DISTRICT (P. O. t 
er ad ae. Ay won tele OFFERING Bids oii ee 
4 * he or the following t issues é 
a OOO “i we gh ie hod Board of Sawontben ‘d oS ee oe 
,000 school-building bonds. ate Oct. 1 1922. 
on Oct. 1 from 1923 to 1942. oe wR, De Se eee 
20,000 property purchase bonds. Date Aug. 15 1922. Due $1,000 
Dene? hb on ane. ce rom poze - 1942, inclusive. 
. , . nterest semi-annual. Certifie : 
amount of bonds bid for, payable to the paneer M.-F — 


BALTIMORE, Md.—BOND ELECTION .—Under authority of 
of the General Assembly of Maryland of 1922, known as Chapter 379, the 
City Council on July 28 passed an ordinance providing for submission to 
the voters on Nov. 7 of a proposal to issue $15,000,000 rezistered stock of 
the city for school purposes, to bear interest at 4%, payable semi-annually 
on May 1 and Nov. 1, and to mature in series of various amounts ranging 
from $360,000 on May 1 1924 to $922,000 on May 1 1948. 


BANNING, Riverside County, Calif.—BOND SALE.—Th f 
6% light and power bonds, offered on Sept. 19 (V. 115, p. 1449), bce tee 
sold, according to newspaper reports, to Freeman. Smith & Camp Co. 
Date Sept.11922. Due $2,500 yearly on Sept. 1 from 1927 to 1936, incl. 


BARTHOLOMEW COUNTY (P. O. Columbus), Ind.—NO BIDS 
RECEIVED.—No bids were received for the $5,600 4%% Oscar Gal 
braith et al. Clifty Township, highway bonds, which were offered for 
sale on Oct. 3—V. 115, p. 1315. 


BEACON, Dutchess County, N. Y.—BOND SALE.—Sherwood & 
Merrifield, of New York, bidding 100.04 and interest for 4%s—a basis of 
about 4.24%—were the successful bidders for the $39,000 water bonds 
geared ~ pe if si, D- Ss 600 tees cer 1h tase Lo oe A. & O. 

ue yearly on . 1 as follows: $2, : to 2, inclusive; , . 
1933 to 1937, inclusive; and $4,000. 1938. rn wee 


BEAVER COUNTY SCHOOL DISTRICT (P. O. Beaver),, Utah.— 
BOND SALE.—Boettcher, Porter & Company of Denver, have purchased 
$25,000 5% 10-20-year (opt.) school refunding bonds. 


BELDING SCHOOL DISTRICT NO. 9 (P. O. Belding), Ionia 
County, Mich.—BOND SALE.—On Sept. 22 Harris, Small & Lawson 
of Detroit were awarded $65,000 5% school bonds at a premium of $1,625 
(102.50). Denom., $1,000. Date Oct. 1 1922. Int. A. & O. 


BENTON COUNTY (P. O. Fowler), Ind.—-BOND SALE.—The $16.- 
500 5% highway impt. bonds which were offered for sale on Sept. 27—V. 
115, p. 1449——have been sold to the J. F. Wild & Co. State Bank of Indian- 
apolis, at a premium of $215 (101.30) and int. Denom. $500 and $150. 
Date July 151922. Int.M.&N.15 Due$1,650 yearly from 1 to 10 years 


BEREA, Cuyahoga County, Ohio.—BOND OFFPERING.—Edith 
Findley, Village Clerk, wil! receive sealed bids until 12 m. Oct. 9 for $13.156 
54% special assessment Adams S8t. improvement bonds. Date Oct. 1 
1922. Interest semi-annual. Due yearly on Oct. 1 as follows: $1,000 in 
1923; $1,156 in 1924; $1,000 in 1925, 1926, 1927, 1929 and 1931, and 
$2,000 in 1928, 1930 and 1932. Authorized by laws of Ohio and an ordi- 
nance of the village passed Aug. 28 1922. Certified check for 5% of the 
amount bid for, payahle to the Village Treasurer, is required. All bids must 
include accrued interest. 


BERNARDS TOWNSHIP SCHOOL DISTRICT (P. O. Bernards- 
ville), Somerset County, N. J.—NOTE SALE.—The Board of Education 
has borrowed $6,000 on notes from the Bernardsville National Bank, pay- 
ing 5%% interest. 


BIRMINGHAM, Oakland County, Mich.—BONDS DEFEATED.— 
It is reported that the $35,950 water works system bends which were 
submitted to the voters on Oct. 4—V. 115, p. 135°—were defeated. The 
proposition, it is said, was given a majority of 47 votes. which was not 
enough for the approval. 


BOULDER STORM SEWER DISTRICT NO. 5, Colo.—BOND SALE. 
ng ne Porter & Co., of Denver, have purchased $7,000 6% storm 
sewer bonds. 


BREWER,Penobscot County, Me.—NO AWARD YET.—BIDS RE- 
CEIVED.—lIt was reported esterday (Oct. 6) that the $75,000 4% coupon 
refunding bonds offered on Oct. 5 (V. 115, p. 1554) had not yet been award- 
ed. The following bids were received, it is stated: Hornblewer & Weeks, 
97.68; Merrill, Oldham & Co., 97.38; Eastabrook & Co., 97.28 and int.; 
vung Manone Bank of Bangor, Me., 96.519; Harris, Forbes & Co., 95.877 
and interest. 


BROCKTON, Plymouth County, Mass.—TEMPORARY LOAN .— 
On Oct. 5 the Home Nationa] Bank of Brockton was awarded on a 3.60 
discount basis, a temporary loan of $100,000, dated Oct. 9 1922 
maturing Aug. 5 1923. 


BROWNSTOWN, Jackson County, Ind.—BOND OFFERING.—Chas. 
T. Reinhold, Town Treasurer, will rece've sealed bids until 2 p. m. Oct. 13 
for $3.000 5% land purchase bonds. Denom. $300. Date t. 13 1922. 
Prin. and semi-ann., int. (J.-J. 15), payable at the Brownstown Loan & Trust 
Co., Brownstown. Due $300 yearly on July 15 from 1923 to 1932, incl. 
All bids must include accrued int. 


BUCYRUS, Crawford County, Ohio.—BIND SALE.—On Sept. 12 
Richards, Parrish & Lamson, of Cleveland, were awarded $17,400 5's % 
5 1-10-vear (aver.) (city’s portion) street impt. bonds for $17,782 (102.21) 
plus cost of printing the bonds. Date Sept. 11922. Due yearly on Sept. 
1 as follows: $1,400 in 1923 and $2,000 from 1924 to 1931, incl. Notice 
that these bonds were to be offered on Sept. 12 appeared in V.115, p. 1352. 
The following bids were also received: 

Name. Bid. | Name. Bid. 
Lewis 8. Rosenteil Oo., Cin--$413 50|Provid't S8a.Bk.&Tr.Co. ,Cin.$332 34 





Poor & Co., Cin__.-_.____-. 399 56| Durfee, Niles & Co., Tol____ 2%1 80 
Seasonvood & Mayer, Cin... 379 00'W.L. Slayton & Co., Tol._._. 273 1% 
N.S. Hill & Co., Cin_____.. 368 09! Ryan, Bowman & O©Oo., Tol_. 294 97 
Campbell & Kinsey, Tol__._. 363 66|W. K. Terry & Oo., Tol... .. 187 50 


3reed Elliott & Harrison,Cin 350 00! Cit.Tr.& Sav.Bk.,Columbus. 127 00 


BUFFALO, N. Y.—BOND SALES.—During the menth of September 
the following 4% bonds were issued to the Sinking Fund Commission: 
$40,000 municipal building bonds. Date Sept. 1 1922. Due serially on 

Sept. 1 from 1923 to 1942, inclusive. 

40,000 Grosvenor Library bonds. Date Sept. 15 1922. 
Sept. 15 from 1923 to 1942, inclusive. 

26 664.17 local work bonds. Date Sept. 15 1922. Due Sept. 15 1923. 


CAMBRIA COUNTY (P. O. Ebensburg), Pa.--BOND OF FERING.— 
Additional information is at hand relative to the offering on Oct. 18 of the 
$500,000 44% % coupon road and bridge bonds—V. 115, p. 1554. Bids will 
be received until 11 a. m. on that date by Herman T. Jones, County Comp- 
troller. Denom. $1,000. Date Nov. 1 1922. Prin. and semi.-ann. int. 
(M. & S.), payable at the County Treasurer's office, free of Pennsylvania 
taxes. Due yearly on Nov. 1 as follows: $10,000, 1923; $16,000, 1924; 
$15,000, 1925 to 1927, incl.; $16,000, 1928; $17,000, 1929 and 1930; $18,000, 
1931; $19,000, 1932; $20,000, 1933; $21,000, 1934; $22,000,1935; $23,000, 
1936; $25,000, 1937 and 1938: $26,000, 1939; $28,000, 1940: $29,000, 1941; 
$30,000, 1942; $31,000, 1943; $33,000, 1944, and $29,000, 1945. Cert. 
check for $5,000, required. No bid for less than par and accrued int. will 
be accepted. 

CAMBRIDGE (Town), Lamoille County, Vt.—BOND OFFERING.— 
Proposals will be received until 10 a. m. Oct. 11 by Elsie C. Smith, Town 
Treasurer, at Jeffersonville, for $91,100 44%% copuon refunding bonds 
which were previously offered for sale on Sept. 20 V. 115, p. 1352, 1449). 
Denom. $1,000 and $100. Date June 1 1922. Principal and semi-annual 
interest (J. & D.) payable at the First National Bank of Boston. Due 
$5,000 yearly on June 1 from 1923 to 1940, inclusive, and $1,100 June 1 
1941. Bonds are engraved under the supervision of the First National 
Bank of Boston: their legality wil] be approved by Ropes, Gray, Boyden & 
Perkins, whose opinion wil) be furnished the purchaser. All legal papers 
incident to this issue will be filed with said bank where they may be inspected 
at any time. Bonds wil) be delivered to purchaser about Oct. 13 at the 
First National Bank of Boston. The right is reserved to reject any and all 
proposals. 

CAMERON COUNTY (P. O. Brownsville), Texas._-BOND SALE.— 
R. M. Grant & Co. of Chicago have purchased $300,000 road bonds at par. 


Due serially on 





AVON-BY-THE-SEA, Monmouth County, N. 
The $34,000 5% street improvement bonds offered on § 
p. 1351—have been taken by the Sinking Fund Commission at par. 


on Sept. 26—V. 115, 
Date 


CAMP GLENN CONSOLIDATED SCHOOL DISTRICT, Carteret 
County, N. Caro.—-BOND OFFERING.—-Bids will be received by M. L. 
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Wright, County Superintendent of Schools (P. O. Beaufort) until 12 m. 
Oct. 23 for $35.000 6% bonds. Date July 11922. Int. semi.-ann., pay- 
ble at the Hanover National Bank, N. Y. City. Due on July 1 as follows: 
$750, 1923 to 1932, incl.; $1,250, 1933 to 1942, incl., and $1,500, 1943 to 
1952, inclusive. 


CANTON, Stark County, Ohio.—BOND OFFERING.—Samuel F. 
starr, City Auditor, will receive sealed bids until 12:30 p. m. Oct. 23 for the 
following 6% bonds: 
$68,664 60 (city’s portion) street impt. bonds. Denom. 57 for $1,090 each: 
16 for $600 each: 2 for $700 each, and 1 for $6614 69. Due vearly 
on Sept. 1 as follows: $3,664 60 in 1924: $3,700 in 1925, and 
pear and $3,600 in each of the other years from 1926 to 1942, 
incl. 

5,023 00 (city’s portion) McGregor Ave. impt. bonds. Denom. & for for 
$558 each, and 1 for $559. Due yearly on Sept. 1 as follows: 
$559 in 1924 and $458 from 1925 to 1932, incl. 

26,157 60 (city’s portion) Correl Ave. impt. bonds. Denom. 18 for $1,000 
each: & for $900 each, and 1 for $957 60. Due vearlyv on Sent. 
l as follows: $2,957 60 in 1924 and $2,900 from 1925 to 1932, 
inclusive. 

Date Sept. 1 1922. Prin. and semi-ann. int. payable at the City Treas- 
urer’s office. Auth., laws of Ohio and Ordinances passed by the City 
Council. Cert. check on a solvent bank in Canton, for 5% of the amount 
bid for, is required. A certified copy of the abstract showing the lezalitv 
of the issue will be furnished the successful bidder. All bids must include 
accrued interest. 


CAYEY (Municipality of), Porto Rico.— BOND SALE.—John Nuveen 
& Co. of Chicago, have purchased the $280,000 coupon impt. bonds offered 
on Sept. 15—V. 115, p. 892—as 5s. Date July 1 1922. Due on July 1 
from 1927 to 1950, incl. 


CHARLOTTESVILLE, Albermarle County, Va.—BOND SALE.—R. 
M. Grant & Co., Inc. of Chicago have purchased $400,000 5% coupon 
municipal impt. bonds. Denom. $1.00600. Date Sept. 1 1922. Prin. and 
semi-ann. int., payable at the Nationa] Park Pank, N. Y. City. Due Sept. 
1 1962, optional Sept. 1 1942. 


CLARKE COUNTY SCHOOL DISTRICT NO. 58, Wash.—BOND 
ELECTION .—On Sept. 30 $45,000 New Grade School Building bonds at 
not to exceed 5% interest were voted upon. Alfred C. Allen is District 
Clerk. 


CLAY CENTER, Clay County, Neb.—BOND ELECTION.—On Oct. 

24 a proposition to issue $8,000 54% % bonds will be submitted to a vote of 
the people. J. E. Roy, City Clerk. 
CLAY COUNTY (P. O. Brazil), Ind.—BOND SALE.—The $19,100 
5% 5%-year (aver.) Jas. T. Riggs et al. highway improvement bonds, 
which were offered for sale on Oct. 2—V. 115. p. 1554—have been sold 
to Thos. D. Sheerin & Co. of Indianapolis, at a premium of $117 16 (101.16) 
and interest, a basis of about 4%%. Date May 22 1922. Due $594 
each six months from May 15 1923 to Nov. 15 1932, inclusive. The Brazil 
Trust Co. offered a premium of $101 for the bonds. 


CLOVERDALE VIU.LAGE SCHOOL DISTRICT (P. O. Cloverdale), 
Putnam County, Ohio.—-BOND SALE.—Dnutrfee, Niles & Co. of Toledo, 
have purchased $5,500 6% school bonds for $5,676 (103.20). Date Sept. 1 
1922. Int. M. & 8S. Due $500 vearly. 


COLLIN COUNTY ROAD DISTRICT NO, 4 (P. O. McKinney), 
Tex.—BONDS VOTED.—The $450,000 5%% road bonds—V. 115, Dp. 








1121—-were carried by a vote of 6 to 1 at the election held on Sent. 26. 

COLLINGSWOOD, Camden County, N. J.—BOND SALE.—The 
borough has sold $250,000 6-year sewerage bonds to M. M. Freeman & 
Co. of Philadelphia. 


CORTLANDT (P. O. Peekskill), Weschester County, N. Y.—BOND 
SALE.—On Sept. 29 an issue of $6,500 5% water bonds was awarded to the 
Geo. B. Gibbons & Co. of New York, at 101.03, a basis of about 4.82%. 
Denom. $500. Prin. and semi.-ann. int. (J. & J.), payable at the office of 
the Town Supervisor. Due $500 yearly on July 1 from 1924 to 1936, incl. 


COTTON BELT LEVEE DISTRICT NO. 1, Phillips County, Ark. 
—RBOND SALE.—The Stifel-Nicolaus Investment Co. of St. Louis has 
urchased and is offering to investors $80,000 6% gold bonds. Denom. 
500. Date Aug. 1 1922. Prin. and semi-ann. int. (F. & A.) payable 
at the Hibernia Bank & Trust Co., New Orleans. Due serially from 
1923 to 1939 inclusive. 


CRIVITZ, Marinette County, Wis.—2ONDS VOTED.—By a vote of 
51 to 12 an issue of $10,000 street bonds was recently voted. 


CROOK COUNTY (P. O. Prineville), Ore.—-BOND SALE.—On 
Oct. 4 the $30,000 road bonds offered on that date (V. 115, p. 1459) were 
sold to the Western Bond & Mortgage Co., of Portland, for $30,021 (100.07) 
for 5\%s, a basis of about 5.49%. Date Sept. 30 1922. Due on Sept. 30 
as follows: $8.000, 1940, and $22,000, 1941. 


CROW WING COUNTY SCHOOL DISTRICT NO. 66 (P. O. Jen- 
kins), Minn.—BONDS OFFERED.—Bids were received by Leo Walton, 
District Clerk, until 4:30 p. m. Oct. 2 for $15,000 6%% school bonds. 


CRYSTAL SPRINGS. Coniah County, Miss.—BOND ELECTION.— 
The New Orleans ‘‘Times-Picayune”’ of Sept. 28 says: ‘‘Althourh the law 
does not require an election on the issuance of bonds of less than $30,009 in 
towns, the town council preferred that the people act on the question of fhe 
issuance of the $15,000 in bonds proposed for the installation of a sewer? ge 
system for the business district and the clerk was ordered to fix the election 
for October 9.”’ 


CUYAHOGA COUNTY (P. O. Cleveland), Ohio.—BOND SALE.— 
The following three issues of 5% coupon road bonds which were offered for 
sale on Sept. 30—V. 115. p. 1450—have been awarded to Hayden, Miller 
& Co. of Cleveland, the $95,925 54 7 9-10-vear (aver.) Noble Road bends, 
being sold at a premium of $1,609 63 (101.67) and interest, a basis of about 
4% ¢ ,and the 2 issues of 5 3-10-vear (aver.) Hilliard Road bonds, aggregat- 
ing $91 634 20, at a premium of $1,537 62 (101.67), a basis of about 4.64%. 
$95,925 54 (county portion) Noble Road improvement bonds. Denom. 

for $925 54 and 95 for $1,000 each. Date Oct. 1 19°92. 

Due yearly on Oct. 1 as follows: $9,925 24 in 19294: $10.000 
in 1925: $11,000 from 1926 to 1928, incl.; $10,000 in 1929, 
and $11,000 from 1930 to 1932, inclusive. 

60,088 00 special assessment Hilliard Road bonds. Denom. 1 for $1,088 
and 59 for $1,000 each. Date Sept. 1 1922. Due yearly on 
Oct. as follows: $5,088 in 1923, $6,000 in 1924, and $7,000 
from 1925 to 1931, inclusive. 

31,546 20 (county portion) Hilliard Road bonds. Denom. 1 for $546 20 
and 31 for $1,000 each. Date Sept. 1 1922. Due yearly 
on Oct. 1 as follows: $3,546 20 in 1924 and $4,000 from 1925 
to 1931, inclusive. 

Prin. and semi-ann. int. (A. & O.) payable at the County Treasurer's 


ice. 
The following bids were also received: 





Noble Rd. Hilliard 
Bonds. Rd. Bds. 


Guardian Savings & Trust Co., Cleveland____________ —_—a—oo 0 
Provident Savings Bank & Trust Co., Cincinnati______ 1,113 00 $832 80 
NS REA LE I IRS Te aa 1,152 00 958 00 
ENS LAS aS EN ES 1,200 00 1,147 00 
Wm. R. Compton Co., Chicago. ._.._..__.....__ 1,287 00 970 00 
Richards, Parrish, Lamson Co., Cleveland_______.____._ 1.316 00 945 00 


BOND ELECTION .—On Nov. 7 the question of issuing $700,000 grade 
elimination bonds will be submitted to the voters. 

DEERPARK (TOWN) UNION FREE SCHOOL DISTRICT NO. 1 
P. O. Port Jervis), Orange County, N. Y.—BOND OFFERING.— 
Louis C. Senger, Clerk of Board of Education, will receive bids until 3 p. m. 
Oct. 16 for $400,000 4%% coupon (with privilege of registration as to 
epee and interest) schoo] bonds. _Denom. $1,000. Date Nov. 1 1922. 
rin. and semi-ann. int., payable in U. 8. gold coin at the First National 
Bank of Port Jervis, on registered bonds, payment will be made. if re- 
quested, in New York exchange. Certified check on an incorporated bank 
or trust company for $4,000, payable to the district required. Bonds will 
not be sold at less than par and interest. Legality approved by Reed, 
Dougherty & Hoyt, New York. 


DELAWARE COUNTY (P. O. Delhi), N. Y.—BOND OFFERING —A. 
B. Shaw, County Treasurer. will receive bids until 12 m. Oct. 11 for the 
urchase at not less than par and int. of $390,000 coupon highway bonds to 
ear interest at the rate named in successful bid, not to exceed 5%. De- 
noms, 210 for $1,000 each, and 360 for $500 each. Date Oct.11922. Due 





$13,000 yearly on April 1 from 1923 to 1952, incl. Cert. check for 1% of 
amount of bid. payable to the County Treasurer, required. 


DELAWARE COUNTY SCHOOL DISTRICT NO. 17 (P. O. Grove), 
Ok!la.—BOND OFFERING .—Bids were received bv Ad. V. Coppedge, Clerk 
of the Schoo! Board, until 1 p. m. Oct. 6 for $32.000 6% school bonds. In 
our issue of Aug. 15, page 894. we incorrectly gave the notice of these bonds 
being voted under the caption of Grove School District. 

DUBOIS COUNTY (P. O. Jasper), Ind.—BOND SALE.—The $14,500 
4%% August Berger et al., Bainbridge Township highway bonds which 
were offered for sale on Sept. 12 not Sept. 22 as we reported in V. 115. p. 
1934, have been sold to the contractor at par. Date Aug. 15 1922. Due 
$725 each 6 months from May 15 1923 to Nov. 15 1932, incl. 


DUPLIN COUNTY (P. O. Kenansville), No. Caro.—BOND OFFER- 
ING.—Se led bids were received until 1 p. m. Oct. 3 by Jas. J. Bowden, 
Clerk, Board of County Commissioners, for $300.000 5% road and bridge 
bonds. Date Oct. 1 1922. Denom. $1.000. Prin. and semi.-ann. int. 
(‘A.-O.), payable at the Chase National Bank, N. Y. City. Due $30,000 
yearly on Oct. 1 from 1951 to 1960. incl. 


EAST GRAND RAPIDS, Kent County, Mich.—BOND SALE.— 
The $25,000 water extension and $12.000 sewage treatment bonds which 
were offered for sale on Oct. 2—V. 115. p. 1554—were sold to the Detroit 
Trust Co. at a premium of $865 (102.33) for 434s, a basis of about 4.53%. 
Denom. $1.000. Date Oct. 15 1922. Int. A. & O. Due Oct. 15 1937. 
The Hanchett Bond Co. of Chicago offered a premium of $465 for the bonds. 


EAST HAMBURG UNION FREE SCHOOL DISTRICT NO. 1 (P. O. 
Orchard Park), Erie County, N. Y.—BOND SALE.—The $50,000 cou- 
on or registered bonds offered on Oct. 2—V. 115. p. 1555—were awarded 
to Sherwood & Merrifield of New York, at 111.903 and interest for 6s. a 
basis of about 4.81%. Date Nov. 1 1922. Int. M. & N. Due $2,000 
yearly on Nov. 1 from 1923 to 1947, incl. 


EATON, Preble County, Ohio.—BOND SALE.—The $12,000 5%% 
street improvement bonds which were offered for sale on Sept. 25—V. 
115, p. 1234—have been sold to the Preble County National Bank at a 
premium of $137 (101.14) and interest, a basis of about 5.17%. Date 
Sept. 15.1922. Due $1,009 each six months from March 15 1924 to Sept. 
15 1929 inclusive. The following bids were also received: 

Durfee. Niles & Co., Toledo__$91 80|W. L. Slayton & Co., Toledo_$40 80 


EDWARDSVILLE (P. O. Kingston), Luzerne County, Pa.—-BOND 
ORDINANCE REPEALED.—The ordinance authorizing the issuance of the 
$75,000 5% % coupon bonds which were offered for esle on Aug. 9 (V. 115,p. 
785) has been repealed, we are advised by the Borough Secretary. 


EGG HARBOR CITY, Atlantic County, N. J.—BOND OFFERING.— 
Otto Boysen, Citv Treasurer, will receive bids until 2 p. m. Oct. 18 for the 
purchase at not less than par and interest of an issue of 5% water bonds 
not to exceed $70,000, no more bonds to be awarded than will produce a 
premium of $1,000 over the $70,000. Date Sent. 1 1922. Int. semi-ann. 
Due yearly on Sept. 1 as follows: $2,009 1924 to 1937, incl., and $3,000 
193% to 1951, incl. Cert. check on an incorporated bonk or trust company 
for 2% of the amount bid for, pavable to the above official, required. The 
bonds will be delivered to the successful bidder at the Eee Harbor Com- 
mercial Bank, Egg Harbor City, and the successful bidder shall then and 
there pay for same in current bankable funds within 5 days af‘er a notice 
by registered mail to the successful bidder that the bonds are readv for 
delivery. Bids must be made on forms furnished by the City Treasurer. 


EL MONTE SCHOOL DISTRICT, Los Angeles County, Calif.— 
BOND SALE.—On Oct. 2 the $65.000 5% school bonds offered on that date 
(V. 115, p. 1555), were sold to FE. H. Rollins & Sons and associates for 
$66,797 25, equal to 102.76, a basis of ahout 4.65%. Date Oct. 1 1922, 
Due yearly on Oct. 1 as follows: $4,000, 1923 to 1927, inclusive, and$3,000 
1928 to 1942, inclusive. 

ELMSFORD, Westchester County, N. Y.—BOND SALE —The 
$69,000 water bonds offered on Oct 4-—V 115, p. 1555— were awarded to 
Sherwood & Merrifield of New York. Date Oct. 1 1922. Due $2,000 
yearly on Sept. 1 from 1923 to 1952, incl. 


ESSEX COUNTY (P. O. Newark), N. J.—BOND ELECTION.—The 
Park Commission on Sept. 14 passed a resolution providing for the submis- 
sion to the voters on Nov. 7 of a bond issue of $409,000. 


EVELETH, St Louis County, Minn —BOND OFFERING —Bids will 
be received until Oct. 17 by J. Van Buskirk, City Clerk, for $300,000 refund- 
ing bonds. Int. rate not to exceed 6% A cert. check upon some national 


or State bank for 1% of amount of bid payable to the City Treasurer, 
required. 


EXCELSIOR SPRINGS, Clay County, Mo.—BOND ISSUE AUTHOR- 
IZED .—The Excelsior Springs ‘‘Standard”’ of Sept. 17 says: 

“An ordinance authorizing the issuing and sale of $10,000 worth of 
7% city bonds was passed by the City Council at a special meeting Friday 
night (Sept. 15). The money derived from the sale of the bonds is to 
be used in paying current indebtedness. 

‘The bonds are issued for a period of one year, the city reserving the 
option to retire them Dec. 31 1922.’’ 


EXCELSIOR UNION HIGH SCHOOL DISTRICT, Los Angeles 


County, Calif.—BOND SALE.—An issue of $275,000 6% bonds offered 
on Oct. 2 was sold. 


FAIRMONT, Martin County, Minn.—BOND ELECTION POST- 
PONED.—The election which was to have taken place on Sept. 26 to 
vote on the question of issuing $60,000 5% water works improvement 
bonds—V. 115, p. 1450—has been postponed. B. H. Tuttle, Town 
Clerk, says: ‘‘Proposed bond issue election has been postponed until 
next spring to give more time for the Water and Light Commission to 


ans eae advice in preparing plans and specifications for the work they 
wish to do.”’ 


FERGUS COUNTY (P. O. Lewistown), Mont.—BOND OFFERING.— 
SALE.—Sealed bids will be received until 19 a. m. Oct. 23 by Louis J. 
Lehman, County Clerk, for $300,000 5%% refunding bonds. Denom. 
$1,000. Date Nov. 1 1922. Prin. and semi-ann. int. payable at the 
Bank of America, N. Y. City. Due $30,000 yearly on Nov. 1 from 1933 
to 1942. inel. A certified check for $200,000 on a reliable bank or trust 
company, payable to the County Treasurer, required. B. F. Moulton, 
Chairman of Board of County Commissioners, says: ‘‘The $300,000 re- 
funding bonds being advertised for sale on Oct. 23 have been sold and the 
offering is being made to ratify legal proceedings. 


* FILLMORE, Millard County, Utah.—BOND SALE —Our Western 
epresent tive advices us that the Palmer Bond & Mortgage Co. of Salt 
Lake City, has purchased $6,000 6% water works bonds. Denom. $1,000 
Date Oct. 11922. Prin. and semi.-ann. int. (A.-O.), payable at the Guar- 
anty Trust Co., N. Y. City. Due Oct. 1 1942: optional Oct. 1 1932. 


FLUSHING VILLAGE SCHOOL DISTRICT (P. O. Flushing), 
Belment County, Ohio.—BOND SALE.—Shapker & Co. of Chicago 
have purchased the $30,000 5% school building bonds which were offered 
unsuccessfully on Aug. 18—V. 115, p. 1009—at par and accrued interest. 
Date Sept. 151922. Due $1,200 yearly on Sept. 15 from 1923 to 1947 incl. 


FOSTORIA, Seneca County, Ohio.—BOND SALE.—The following 
three issues of 5% % 6-year (aver.) bonds, aggregating $48,800, which were 
offered for sale on Sept. 28 (V. 115, p. 1235). have been sold to the Detroit 
Trust Co. of Detroit at a premium of $1,716 (103.51), a basis of about 

> 


4.82%: 
$38,000 special assessment Jackson St. improvement bonds. Denom. 
$1.000. Due yearly on Sept. 1 as follows: $4,000 from 1924 to 
1930 incl. and $5,000 in 1931 and 1932. 
8,400 (city portion) Jackson St. improvement bonds. Denom. 8 for 
$1,000 and 1 for $400. Due yearly on Sept. 1 as follows: $1,000 
from 1924 to 1931 incl. and $400 in 1932. 
2,400 special assessment Maple St. improvement bonds. Denom. $300. 
Due $300 yearly on Sept. 1 from 1924 to 1931 incl. 
Date Sept. 1 1922. Prin. and semi-ann. int. (M. & 8.) payable at the 
Commercial Bank & Savings Co., Fostoria. 


FRAMINGHAM, Middlesex County, Mass.—LOAN OFFERING.— 
Proposals will be received until 9 a. m. Oct. 9 by John P Dunn, Town 
Treasurer, for the purchase at discount of a temporary loan of $50,000, 
dated Oct. 9 1922 and maturing Oct. 9 1923. 


FULTON COUNTY (P. O. Wauseon), Ohio.—BOND SALE .—The 
$14,502 265% % 4 3-20-vear (aver.) I. C. H. No. 296, Sec ‘*‘C. & Wauseon’ 
bonds which were offered for sale on Oct. 2—V. 115, 451—have been 








p. 1 
sold to Durfee, Niles & Co. of Toledo, at a premium of $211 (101.45) and 





Oct. 7 1922.} 
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int., a basis of about 5.10%. Date Nov. 1 1922. Due yearly on Nov. 1 
as follows: — $2.592 26 in 1924 and $3,000 from 1925 to 1928, incl. Al- 
though Durfee, Niles & Co. did not submit the highest bid, they were award- 
ed the bonds, F. E Perry, County Auditor, says because ‘‘their bid com- 
plied with the advertisement and was unconditional.’’ The following bids, 
all including accrued interest, were also received: 


Name. Bid. | Name Bids. 
Breed Elliott &HarrisonCi$14,761 26!Campbell & Kinsey, Tol__$14.660 33 
Provident Sav. Bk. & Tr. |'Ryan.Bowman &Co.,Tol_ 14.654 53 
ee 14,747 35'Cit.Tr & Sa Bk Columb’s 14.632 82 
Peoples’ St. Bk.,Wauseon 14,702 26!W. F Staler, Toledo. ___. 14,603 77 
W.L Slayton &Co.,Tol__. 14,686 41| Sidney Spitzer &Co. Tol__ 14,550 11 


Seasongood & Mayer, Cin. 14,685 26) 


GALVA, Henry County, Ill.—BONDS VOTED.—It is reported that at 
a special election held recently $4.090 water works plant bonds and $11,000 
motorized pumper bonds were voted by large majorities. 


GALVESTON, Galveston County, Texas.—BOND OFFERING.— 
Sealed bids will be received until 12 m. Oct. 9 by the City Board of Com- 
missioners for the following 5% bonds: 
$520.000 school bonds, series of 1922. Denom. $1,000. Int. M. & N. 

Due $13,000 yearly on Nov. 1 for 40 years. 
600.000 (approximate amount) refunding bonds. Denom. $1.000. 

Principal and interest payable at the National City Bank, New York 
City, or at the City Treasurer’s office. A certified check for 5% of each 
issue, payable to the City Treasurer, required. 


GEM COUNTY (P. O. Emmett), Ida.—RBONDS VOTED.—By a vote 
of 306 ‘‘for’’ to 92 ‘‘against,’’ an issue of $5,000 6% 10-20-year (opt.) 
bridge bonds was recently sanctioned by the voters. 


GEORGETOWN INDEPENDENT SCHOOL DISTRICT, Williamson 
County, Texas.—RONDS REGISTERED.—The State Comptroller of 


Texas registered $100,000 serial and $100,000 10-40-year 5% school bonds 
on Sept. 29. 


GIBSON COUNTY (P. QO. Princeton), Ind.—BOND SALE.—It is 
reported that on Oct. 2 the Farmers National Bank of Princeton was 
awarded the following 5% highway bonds. aggregating $76.200: $17,000 
V. H. Emerson et al highway; $25,000 W. C. Barrett et al. highway; 
$8,800 John F. Thomas et al. highway: and $26,000 Chas. Sidle et al. 
highway bonds. Due over a period of 10 years. 


GILA COUNTY SCHOOL DISTRICT NO, 26 (P, O. Miami), Ariz.— 
The $285,000 6% school bonds offered on Oct. 2—V. 115, p. 1235,—were 
awarded to Sutherlin, Barry & Co., Inc., of New Orleans, at 103.50, a 
basis of about 5.60°. Date Oct. 2 1922. Due %15,000 yearly on Jan. ] 
from 1924 to 1942, inclusive. 


GLENCOE, McLecd County, Mirn.—POND SALE.—An issue of 
$69,900 citv hal! bonds has been awarded to Paine, Webber & Co. of Minne- 
apolis at par plus a premium of $800, equal to 101.33. 


GLOUCESTER COUNTY (P. O. Wocdbury), N. J.—BOND OFFFR- 
ING.—Chester N. Steelman, Clerk of Board of Chosen Freeholders, will 
receive bids until 10 a. m. Oct. 17 for 330.000 5% coupon road bonds, part 
of an authorized issue of $65.000. Denom. $1,000. Date Jan. 1 1922. 
Principal and semi-annual! interest (J. & J.) payable at the Farmers & 
Mechanics National Bank, of Woodbury. Due $5,000 yearly on Jan. 1 
from 1930 to 1935, inclusive. Certified check on an incorporated bank 
or trust company for 2% of amount bid for, payable to ‘‘County of Glouces- 
ter,’’ required. No bonds will be sold at less than par and interest. 


GOSHEN COUNTY SCHOOL DISTRICT NO, 3 (P. O. Torrirgton), 
Wyo.—PRICE.—The price paid by Bosworth, Chanute & Co. of Denver, 
for the $65,000 54% school bonds awarded to them, as stated in V. 115, 
p. 1235, was 103.03. 


GRAND RAPIDS, Kent County, Mich.—BOND SALE.—During 
June an issue of $23 ,220 5% Road District No. 41 bonds was sold to the pub- 
licatpar. Date June11922. Int.M.&N. Due $?.589% vearlv on May 1 
from 1924 to 1932 incl. Prin. and int. payahle at the County Treasurer's 
office. Auth. Act No. 59, Public Acts of 1915. as amended by Act No. 
125, Public Acts of 1917, as amended by Act No. 107, Public Acts of 1919, 
as amended by Act No. 22, Public Acts of 1922. 


GRANT COUNTY (P. O. Marion), Ind.—RBOND OFFERING.—Geo. 
B. Nottingham, County Treasurer, will receive bids until 9 a. m. Oct. 13 
for the following 45% bonds: 
$14,000 Wm. R. Harvey free stone road Liberty Township bonds. De- 

nom. $700. 
17,000 Henry M. Doherty free stone road Liberty Township bonds. 
Denom. $850. 

Date Aug. 8 1°22. Int. semi-ann. Due one bond of each issue each 

six months from May 15 1923 to Nov. 15 1932 incl. 


GRAY, Audubon County, lowa,.—POND SALE.—The White-Phillips 
Company of Davenport has purchased $12,000 water works bonds. 


GREEN MOUNTAIN FALLS, El Paso County, Colo.—RONPD SALF. 
—QOur Western representative advises us that the International Trust Co. 
of Denver, has purchased $16,000 6% 10-15-year (opt.) water bonds. 


GRESHAM, Multnomah County, Ore.—BOND OFFERING.—Sealed 
bids will be received until 8 p.m. Oct. 12 by C. G. Schneider, City Recorder, 
for the $20,000 gold coupon water-extension bonds, at not to exceed 54% 
interest, voted by 133 to 18 on Sept. 16 (V. 115, p. 1451). Denoms. $590 
and $1,000. Date Oct. 1 1922. Int. A. & O., pavable in New York. 
Certified check for $500. payable to J. H. Metzger, City Treasurer, recuired. 
Bidders to name rate of interest and maturities desired. Bonded debt 
(including this issue) Sept. 28 1922, $45,000; floating debt (additional). 
$750: assessed valuation. $732,120. 

GRUNDY CENTRE, Grundy County, Iowa.—NO BONDS TO BE 
SOLD.—In answer to our inquiry as to when the $10.000 swimming pool 
bonds, reported as being voted in V. 115, p. 1010, were to he offered for 


eee. the Town Clerk says: “‘There will be no swimming pool bonds sold 
ere.’ 











HAMILTON, Butler County, Ohio.—BOND OFFERING.—E. E. Erb, 
City Auditor, will receive sealed bids until 12 m. Nov. 1 for $650,000 5% 
coupon electric-light works impt. bonds. Denom. to suit purchaser. 
Date April 1 1920. Int. semi-ann. Due $32,500 from 1925 to 1944 incl. 
Auth. laws of Ohio and Ordinance No. 1713. Prin. pavable at the City 
Treasurer's office. Cert. check for 2% of the amount of the hid, payable 
to the City Treasurer,isrequired. All bids must include accrued interest. 


HAMLER, Henry County, Ohio.—BOND SALE.—The following two 
issues of 6% bonds, aggregating $11.262 47, which were offered for sale 
on Sept. 30 (V. 115, p. 1354) have been sold to Prudden & Co., of Toledo, 
at a premium of $96 (100.85). a basis of about 5.89%: 
$9,361.81 Cowen St. improvement bonds. 

1,900.66 Sewer District No. 1 bonds. 
Rae Sept. 15 1922. 


Auth., Sec. 3914. Gen. Code. 
Auth., Sec. 3881, Gen. Code. 
Interest semi-ann. (M. & 8S. 15). Due Sept. 15 


HAMPTON TOWNSHIP SCHOOL DISTRICT, Allegheny County, 
Pa—BOND ELECTION.—The School Board has published a _ notice 
stating that at the general election on Nov. 7 the voters will pass on the 
question of issuing $75,000 bonds for the erection of a new school. See 
V. 115, p. 1555. 


HARRIS COUNTY (P. O. Houston), Texas.—PETITIONS BEING 
SIGNED IN FAVOR OF BOND ELECTION ON NOV. 7—.The Houston 
**Post’’ of Oct. 1 had the following to say regarding an election to be held 
on Nov. 7. mention of which was made in our issue of Sept. 30 on page 1555: 

‘*Several hours after the County Commissioners Court Saturday (Sept. 30) 
decided to recommend the submission Nov. 7 of an election on the proposed 
$6,000,000 road bond issue, petitions were being circulated favoring the 
election. These petitions are required by law which demands at least 250 
signatures approving an issue before it can be put to a vote. 

“The decision to submit the project Nov. 7, general election day, was 
made sooner than generally was expected. Under the plans to become 
effective with the passage of the bond issue 152 miles of permanent road 
will be constructed. In the event that the issue carries, it is planned to 
expend the money at a rate of $2,000,000 per year for a period of three 
years. The issue will be 30-year serial bonds, to be retired through the 
sinking fund to be created. 

There will be 117 miles of Type A construction, to‘cost $45,000 a mile, 
and To ane of Class B paving to cost approximately $25,000 a mile, it was 

eci ; 

When the Commissioners Court found that it has been costing the county 
about $2,000 per mile per annum to maintain the highways, the move to 





float the bonds began. The estimate of the State Highway Commission 
is but $250 per mile per annum. 

“The erection of wide concrete bridges also will be a material improve- 
ment over the existing conditions of bridges in Harris County, the Com- 
missioners brought out. 


“The project already has the endorsement of virtually all of the civic 
organizations and of a number of individuals.”’ 


HASKINS, Wood County, Ohio.—BOND SALE.—T $ 
street impt. bonds which were offered for sale on Sept. 23 we tp 14515 
have been sold to the State Industrial Commission at par and accrued in- 
terest. Date Sept. 1 1922. Int. A. & O. Due $570 yearly on Mar. 1 
from 1923 to 1927 incl. 


HECLA, Brown County, So. Dak.—BOND OFFERING.—Bids will 
be received until 8 p.m. Oct. 9 by W.H. Higby, City Auditor, for an issue 
of 6% electric light bonds. (Amount not stated.) Int. (J.-J.), payable 
at the First National Bank, Minneapolis. 


HEMPSTEAD, Nassau County, N. ¥Y.—BOND SALE.—The issue of 
$15,000 registered water extension bonds offered on Oct. 3 (V. 115, p. 1556) 
was awarded to the First Nat’onal Bank of Hempstead at par for 4\%s. 
Date Nov. 11922. Due yearly on Nov. 1 as follows: $2,000 1925 to 1931 
~~ and $1,000 1932. Other bidders were: 

Name— 


: : Int. Rate. Bid, 
Perea, BOs @ UG., FOO Wen oer woes noscccccacuese (Soe 100.112 
414% 100.421 
Ourtis & Sanger, Mow Vor. .« .6. 2c cc ncncccccccc 414% 100.66 
Sherwood & Merrifield, New York._.................. 44% &% 100.03 
[S00 Es Cee Ge Gen FOO Bc bocce dccucccuunccce 4%% 100.01 
Union National Corp., New York.................... 43; & 100.19 
Hempstead Bank._._.- _-.-- tii valinmadawkon wba aene 4.95% 100 
Second National Bank, Hempstead________________-- 6% 104 


HERKIMER, Herkimer County, N. Y.—BOND ELECTION .—The 
Village Board on Oct. 3 decided to submit to the voters on Oct. 17 a pro- 
posal to issue $36,000 bonds to enlarge storm water facilities in the village, 


HERNANDO COUNTY (P. O. Brooksville), Fla.— WARRANT SALE 
—J. L. Arlitt of Austin has purchased $57,000, part of an authorized issue 


1S go 6% coupon warrants dated April 1 1922 and due from 1924 to 
942, incl. 


HICKORY TOWNSHIP SCHOOL DISTRICT (P. O. New Castle 
R. F. D. 9), Lawrence County, Pa.—BOND SALE.—The $22,000 44% 
tax-free school] bonds offered on Sept. 6—V. 115, p. 1354—were awarded 
to the Lawrence Savings & Trust Co. of New Castle at par. Denom. $500 


Date Sept. 11922. Int. M. & 8. Due $2,000 yearly on Sept, 1 from 
1923 to 1933, incl. 


HILLSBORO INDEPENDENT SCHOOL DISTRICT, Hill County. 
Texas.— BONDS REGISTERED.—The State Comptroller of Texas regia: 
tered $80,000 5% serial school-building bonds on Sept. 25 


HILLSBOROUGH COUNTY (P. O. Tampa), Fla.—BOND OFFER- 
ING.—Sealed bids will be received until 10 a. m. Nov. 7 by W. R. Watkins, 
Clerk Board of County Commissioners, for $1,500,000 5% coupon gold 
(with privilege of registration as to principal only) highway bonds. Date 
July 11922. Prin. and semi-ann. int. (J. & J.) payable in N. Y. City. 
Due on July 1 as follows: $?95.000. 1924 to 1928 incl.: $30,000, 1929 
and 1930; $35,000, 1931 and 1932; $40,000. 1933 to 1935 incl.: $45,000. 
1936 and 1937; $50.000, 1928: $55.000, 1939 to 1941 incl.: $60,000, 1942 
and 1943; $65,000, 1944 and 1945; $70,000. 1946; $75,000. 1947 and 1948; 
$80,000, 1949; $85,000, 1950; $90.000, 1951 and $95,000. 1952. The 
bonds will be prepared under the supervision of the U. S. Mtge. & Trust 
Co., N. Y. City. which will certify as to the genuineness of the signatures 
of the county officials and the seal impressed thereon. Legality will be 
approved by Chester B. Masslich, N. Y. City, whose approving opinion 
will be furnished to the purchaser without charge. Delivery at place of 
purchaser's choice about Nov. 21. Bids to be made on blank forms to be 
furnished by the above official or said trust company. 


HONOLULU (City and County of), Hawaii—BOND 
$500,000 5% coupon tax-free series ‘‘B’’ public impt. bonds offered on 
Sept. 30—V. 115, p. 1451—-were awarded to Geo. B. Gibbons & Co., 
N. Y. City, at a premium of £10,411, equal to 102.082. Date July 1 1922. 
Due July 1 1932; optional July 1 1927. 


HOOVERSVILLE, Somerset County, Pa.—BOND OFFERING .—Pro- 
posals will be received until 7 p.m. Oct. 16 by A. I. Mock, Borough Secre- 
tary, for $15,000 4% % registered street impt. bonds. Denom. $500. Date 
Nov. 1 1922. Int Mi & N. Due Nov. 1 1937; callable on and after Nov. 
11924. Bonds are advertised as free of all State and local taxation. Cert. 
check for $750, required. 


HOPE, Hempstead County, Ark.—BOND SALE.—The Wm. R. 
Compton Co. and Lorenzo E. Anderson & Co., both of St. Louis, have 

urchased, jointly. $105,000 54%% coupon street impt. Dist. No_ 1 bonds. 

enom. $1,000. Date June 1 1922 *rin. and semi.-ann. int. Ce. &S8.), 

ayable at the American Trust Company, St. Louis. Due on Mar. | as 
iicone $2,000, 1923; $4,000, 1924 and 1925; $5,000. 1926 and 1927; 
%6.000, 1928 to 1932, incl ; $7,000, 1933 to 1938, incl.; $4,000, 1939, and 
$3,000, 1940, 1941 and 1942. 


HUDSON COUNTY (P. O. Jersey City), N. J.—BOND SALE.—The 
Sinking Fund Commission has purchased at par $380,000 44% l-year 
road notes. 


HUNTINGTON PARK CITY SCHOOL DISTRICT, Los Angeles 
County, Calif._-BOND SALE.—On Oct. 2 the $125,000 5% school bonds, 
offered on that date (V. 115, p. 1555), were sold to the Harris Trust & Sav- 
ings Bank of Chicago for $132,163. equal to 105.73, a basis of 4.56%. 
Date Oct. 11922. Due yearly on Oct. 1 as follows: $4,000, 1923 to 1927, 
inclusive, and $3,000, 1928 to 1962, inclusive. 

HURLEY JOINT SCHOOL DISTRICT NO. 1 (P. O. Hurley), Iron 
County, Wisc.—-BOND SALE.—The Iron Exchange Bank of Hurley has 
purchased $42,500 5% school-building bonds at 100.50. Date Aug. 1 
1922. Interestannually (Feb.). Due serially from 1924 to 1938, inclusive. 


INDIANAPOLIS, Marion County, Ind.—LOAN AUTHORIZED.— 
According to the Indianapolis ‘‘News’’ of Oct. 3, the City Council at a 
meeting on Oct. 2 authorized the city park department to negotiate a 
temporary loan of $50,000 to meet its current expenses. 


JACKSON, Northampton County, No. Caro.—BOND OFFERING.— 
Sealed proposals will be received until 12 m. Oct. 16 by W. C. Lassiter, 
Town Clerk, for $4,000 6% coupon (with privilege of registration) electric 
light bonds. Denom. $500. Date Sept. 11922. Prin. and semi-ann. int. 
(M. & S.) payable in gold coin at the Hanover National Bank, N. Y. City, 
and interest on registered bonds will, at option of the holder, be payable 
in New York exchange. Due $500 yearly on March 1 from 1925 to 1932, 
incl. A certified check upon an incorporated bank or trust company (or 
cash) for 2% of amount bid for, payable to the Town of Jackson, rec uired. 
Purchaser to pay accrued interest from date of bonds to date of delivery. 
Bids for less than par will not be considered. 


JACKSON SCHOOL TOWNSHIP, Randolph County, Ind.—BOND 
OFFERING .—Thos. W. Kemp, Township Trustee, will receive sealed bids 
until 1 p. m. Oct. 24 for $60,000 5% school bonds. Denom. $1,000. _Date 
Oct. 24 1922. Int. semi-ann. Due $2,000 each six months from July 1 
1924 to July 1 1934, inel., and $3,000 each six months from Jan. 1 1935 to 
July 1 1937, incl. Principal payable at the Union Loan & Trust Co., 
Union ade Ind. Certified check for $500, payable to the above official, 
is required. 


JEFFERSON COUNTY (P. O. Fayette), Miss.—CORRECTION .—In 
. 115, p. 1556, we stated that I. B. Tigrett & Co. of Memphis had pur- 
chased $40,000 6% coupon road bonds. This is incorrect, as the initials 
of Mr. Tigrett’s name are A. Kk 

JOSEPHINE COUNTY SCHOOL DISTRICT NO, 7 (P, O. Grant’s 
Pass), Ore.—-BOND SALE.—On Sept. 18 the $17,000 coupon grade-build- 
ng construction bonds offered on that date (V. 115, p. 1355) were sold to 
the Lumbermen’s Trust Co. of Portland on its bid of 100.19 for 5s. De- 
nom. $500. Date Oct. 1 1922. Int. A. & O. Due yearly as follows: 
$1,500 from 11 to 16 vears incl. and $2,000 in from 17 to 20 years incl. 

KANSAS CITY, Mo.—BOND ELECTION POSTPONED.—The Kansas 
City ‘‘Times’’ of Sept. 20 had the following to say regarding the postpone- 
ment of an election that was to have been held this fall: 

“There will be no bond election in Kansas City this fall. This decision 
was reached yesterday atvernoen by a ps Cromwes and oe 
oint finance committee of the Council after a conference in the a 
sefice. The question of a proposed bond issue of $3,300,000 will be carried 
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over until next spring, Mayor Cromwell says, when a special election wil! be 
called for voting on a bond budget. The Mayor said it might be possible 
to have the civic centre project ready to submit to the people by that time. 
The decision of the Mayor was reached after conferences with seven or eight 
business men who pay heavy taxes. 

Bad Time for Bond Election. 

“They were of the opinion, Mayor Cromwell said, that this was not a 
good time to call a bond election. Members of the committee, who had 
also sounded public sentiment among the moneyed interests, concurred inp 
the Mayor's opinion. 

‘‘Mayor Cromwell said he did not believe a bond issue would be looked 
upon favorable because many special taxes were coming due along with the 
regular city, county and State taxes. He cited the Liberty Memorial 4s- 
sessments, the Pershing Road, Linwood Boulevard extension and other 
civic enterprises, taxes for which must be met this fall. 

Burden for Small Home-Owner. 

‘The small home-owner, the Mayor feared, might be of the opinion that 
an additional amount of taxes would prove too excessive if the proposal 
were submitted at the present time. Both the Mayor and members of the 
committee believed that the public improvements set forth in the proposed 
issue were needed to further a program of civic development. In discussing 
the matter, Mayor Cromwell said he believed the cost of public improve- 
ments should be defrayed by bond issues rather than by special taxes. 

“The bond election proposed for this fall was to have provided funds for 
Swope Park, sewers, nurses’ home and hospital improvements, fire stations, 
street repairs, bridge and viaduct fund, playgrounds and wading pools.” 

CERTIFICATE SALE.—The $340,131 14 6% Series ‘‘A16"’ park fund 
certificates offered unsuccessfully on Sept. 14 (V. 115. p. 1452) have been 
awarded, jointly, to the Fidelity National Bank & Trust Co., of Kansas 
City, and the Brown-Crumner Co., of Wichita. 


KENNEBEC WATER DISTRICT (P. O. Waterville), Kennebec 
County, Me.—CORRECTION.—It was reported that the $186.000 5% 
bonds offered on Sept. 26 were awarded to Brandon, Gordon & Waddell 
of New York at 109.519—V. 115, p. 1556—but it now develops that only 
the $88,000 25-year bonds were so awarded, the $98,000 1-25-year (optional) 
bonds going to the Ticonic National Bank of Waterville at par. 


KINGSPORT, Sullivan County, Teon.—BOND OFFERING —Sealed 
bids will be received until 7p. m. Oct. 17 by F. L. Cloud, Assistant City 
Manager. for $20,000 6% ay “+g bonds. Denom. $1,900. Prin. 
and semi-ann. int. (A. .) payable at the Hanover National Bank, 
N.Y.City. Due Oct. +1942. A cert. check for $200. payable to the City 
Treasurer, uired. The opinion of Jno. C. Thomson, N. Y. City, as to 
the validity of the nonds will be furnished. 


KLICKITAT COUNTY SCHOOL DISTRICT NO. 59, Wash.— 
BOND SALE —On Sept. 23 the State of Washington, by submitting a bid 
of par sg 6s, acquired the $3,000 schoo! bonds offered on that date (V. 115, 
p. 1452). 

KOSSUTH COUNTY (P. O. Algona), lowa.—BOND OFFERING .— 
Mark Sarchet, County Treasurer, received bids until 3 p. m. Oct. 5 for 
$100,000 4% % funding bonds. Denom. $1,000. Date Sept. 1 1922. 

ue Sept. 1 1942. 

LAFAYETTE COUNTY (P O Lexington), Mo—BOND SALE.— 
On Sept. 26 the Wm. R. Compton Co. of St. Louis purchased $258,000 5% 
road and bridge bonds at 105.01. Denom. §:, Date Nov 1 1922. 


Int. #. & A. Due serially 1 to 20 years. Notice of this sale was given in 
A bY 5, p. 1556. It is given agaio as additional information has come to 


LA GRANGE SCHOOL TOWN (P. O. La Grange), La Grange 
County, Ind.—BONDB SALE.—The $12,600 5% 8-year (average) school 
funding bends which were offered for sale on Sept. 28 (V. 115. p. 1452) 
have been sold to the Fletcher-American Co., of Indianapolis, for $12.655 

100.43) and interest, a basis of about 4.93%. Date Sept. 5 1922. Due 

20 each six menths from Jan. 1 1923 to July 1 1937, inclusive. 


LAKEWOOD TOWNSHIP SCHOOL DISTRICT (P. O, Lakewood), 
Ocean County, N. J.—BOND OFFERING.—Bids will be received unt!! 
8 p. m. Oct. 19 by Jesse Johnson, District Clerk, for the purchase at not 
less than a and interest of the following three issues of 444% coupon 
(with privilege of registration) school bonds, no more bonds of either issue 
to be awarded than will produce a premium of $1,000 over the amount 


offered: 
$325,000 bonds, Series A. Due yearly on Aug. 15 as follows: $%,000 
1923 to 1926, incl.: $7,000 1927 to 1930, incl.; $8,000 1931 to 1936. 
incl., and $9,000 1937 to 1961, inclusive. 
25,000 bonds, Series B. Due yearly on Aug. 15 as follows: $2,000 
1923 to and $1,000 1935. 

200,000 bonds, Series C. ue yearly on Aug. l5asfollows: $9,000 1923 
to 1928, incl.; $10,000 1929 to 1937, incl.: $12,000 1938 to 1941, 
inclusive, and $8,000 1942. 

Denom. $1 . Date Aug. 15 1922. 
yable at the Lakewood Trust Co., Lakewood. Certified check on an 
ncorporated bank or trust company for 2% of amount of bonds bid for, 


pave le to the Custodian of School Moneys > Legality approved 
y Hawkins, Delafield & Longfellow, New York. 


LAMAR, Darlington County, So. Caro.—BONDS OFFERED —On 
Oct. 7 at 12 m. E. H. Pate, Secretary, Board of Public Works, offered 
$35,000 6% water works bonds. 


LANE COUNTY (P. O. Eugene), Ore.— SUIT TO ASK THAT RECALL 
PLAN BE NOT PLACED ON BALLOT INSTITUTED.—A special dispatch, 

ted Sept. 23, from Eugene to the ‘‘Oregonian,”’ said: 

‘*Suit to enjoin the Lane County officials from poons upon the ballot 
at the November election the question of the recall of the unsold portion 
of the county's $2,000,000 road bonds will be instituted at once, said 
David M. Graham, President of the Lane County Good Roads Association, 
to-day. The suit is now peing prepared by attorneys and will be filed early 
next week, said Mr. Graham. Grounds in the case are, according to Mr. 
Graham, that the petition was not properly circulated, signed or identified; 
that the petitions were not filed in time; that the action of the voters in 
authorizing the bond issue is not under the laws or constitution subject to 
repeal by the initiative. The big point, according to legal experts, is the 
last named. Only legislation is subject to referendum, it is pointed out. 
The contention is that the issuance of the bonds was an administrative act 
of the county authorized by a vote of the people.”’ 


LANGFORD, Marshall County, So. Dak.—BOND SALE —Ballard & 
Co. of Minneapolis, have purchased the $23.500 electric light plant bonds, 
recently voted (V. 115, p. 1010), for $23,325 and int., equal to 99 25. 


LANSING, Ingham County, Mich.—BONDS NOT SUBMITTED TO 
VOTERS.—The $300,000 paving bonds which were scheduled to be voted 
on at the primaries on Sept. 12 (V. 115, p. 675) were not submitted to the 
voters. he $135,000 water-extension and $450,000 sewer-extension 
bonds passed by large majorities (V. 115, p. 1452) and are to be offered for 
sale some time in December. 


LAUREL SCHOOL TOWNSHIP (P. O. Laurel), Franklin C t 
Ind.—BOND SALE.—The J. F. Wild & Co. State Bank of Sedtamenetie 
ptorme oe e guns aay) arceeeed $9.000 5% school bonds at 102.37. 

nom. , a pri 2. nt. J. 4-15. DBD seri 
1925 to 1936, inclusive. a eee Se 

LELAND, Washington County, Miss.—BOND SALE —Th 
refunding school and light bonds offered on Sept. 20—V. 115, » 138 o 
were awarded to the Bank of Leland as 5s at a premium of $125, equal to 
100.89. Date Oct. 1 1922. Due $1,000 yearly for 14 years. 

LINCOLN TOWNSHIP SCHOOL DISTRICT, lIowa.—BOND SALE. 
—Schanke & Oo. of Mason City, have purchased $6,000 5%, % judgement 
school bonds at 98.50, a basis of about 6.10%. Denom. $500. Date 
Oct. 11922. Int. A.& O. Due Oct. 1 1927. 


LINGLE, Goshen County, Wyo.—BOND OFFERING —John W. 
Town Clerk, will receive sealed bids until 10 a. m. Oct. 14 for the A AB 


coupon bonds: 
Due in 30 years; optional after 15 years. 


Prin. and semi-ann. int. (F.&A.), 


6% 
$36,000 water works bonds 
20,000 sewerage bonds. Due in 20 years; optional after 10 years 
Date Oct. 1 1922. Prin. and semi.-ann. int. (J.-J.), payable at the 
National Bank of Commerce, N. Y. City. A cert. check for 5% of amount 
of bid payable to the Town Treasurer, required. 


LOGAN, Hocking county, Ohio.—BOND SALE—The $12,000 6% 
Oherry Ave. impt. bonds which were offered for sale on Sept. 23—-V. 115. 
p. 1237—have been sold to the State Board of Industria] Reiehlons at par 
and accrued int. Date Sept. 11922. Due $1,200 yearly on Sept. 1 from 
1923 to 1932, incl. 


| 





LOS ANGELES, Calif.—FIRE BONDS TO BE VOTED UPON —Re 
dyn A that a $2,500,000 fire bond issue will be voted upon at the Novem- 
r election. 


LOST RIVER SCHOOL TOWNSHIP, Martin County, Ind.—BOND 
OFFERING —James B. Freeman, Trustee, will receive sealed bids until 
10 a. m. to-day (Oct 7) for $2,000 5% land purchase and school building 
bonds. Denom. $100. Due $100 each 6 months from June 30 1923 to 
Dec. 30 1932, incl. 


LOVELAND, Larimer County, Wyo.—BOND SALE —Our Western 
representative advises us in a special] telegraphic dispatch that James A. 
Causey & Co., of Denver, have purchased $50,000 4%% 15-35-year water 
bonds at 100.30. 


LOWELL, Lake County, Intd.—B°QVD SALE.—The $18,000 5% 
12 7-19%-year (aver.) town hall and fire station and equipment bonds, whic 
were offered for sale on Sent. 19—V. 115. p.1911—nave been sold to the 
(Goss-Gevyer Co. of South Bend. for $1%.990 (105), and int., a basis of about 
1.48%. Date Auzc. 15 1922. Due $1,099 on Aug. 15 and $500 on Feb. 15 
from Aug. 15 1929 to Feb. 15 1941, incl. 


LUBBOCK COUNTY ROAD DISTRICT NO, 1 (P, O. Lubbock), 
Tex.—BOND SALE.—Our Western representative advises us that T. H. 
Bowman of Austin, has purchased $25,000 road bonds fcr $24,375, equal 
to 97.50. 


MADELL, Marshall County, Ok'a.—BOVD SALE.—Tnhe Brown- 
Crummer Co. of Wichita, has purchased $41,009 6% waterworks bonds ata 
premium of $1.729, e1anal to 1904.19. Denom. $1,009. Date Jan. 15 1922. 
Int J. & J. Dune 1910 and 1950. 


MADISON COUNTY (P. O. Madison), Fla.—BOND SALE.—The 
$330,000 5% coupon bonds (part of a total issue of $759,000) offered on 
Oct. 2 (V. 115, p 1237) were awarded to Marx & Co., of Birmingham at 
97.51. Date July 1 1922 


MADISON TOWNSHIP RURAL SCHOOL DISTRICT (P O 
Groveport), Franklin County, Ohio —BOND SALE —The $250,000 
5\4%% 10%-year (aver.) school building bonds which were offered for sale 
on Sept. 22 (V. 115, p. 1237) have been sold to Stacv & Braun of Toledo 
at a premium of $8,956 (103.58). a bisis of about 4.82%. Date Sept. 1 
1922. Due veariy on Sept. 1 as follows: $12,000 in each of the even years 
and $13,000 in each cf the odd yaars from 1923 to 1942 incl. The foliowing 


bids were also received: 
Camphell & $8,775 | Otis & Co $5.925 00 
4. T. Bell & 7,703 | Seasongood & Mayer 5,502 00 
Richards, Parrish & Lamson... 6,583! Breed, Ex:siott & Harrison_- 

Sidney Spitzer & Co 6,475! Citizens Tr. & Sav. Bank_- 

C. D. Briggs & Co 6,300! Bianchett, Thornburgh 


Vandersall 


MAHONING COUNTY (P. O. Youngs*own). Ohio.—BIND SALE.— 
The 2 issues of 54% % road impt. bonds which were offered for s7le on Sept. 
11—V. 115, p. 1237—have been solito W.L. Slayton & Co., Toledo, as fol- 
iows: 
$67.000 North Benton Calla and State Tine Road No. 39. Section “D’’ 
& —_— for $69,270 20 (103.38). Cert. check for $3,000 
required. 

30,000 South Range Center Road No. 26, Sections ‘‘V"' and “*T’’ bonds 
for $31.218 (104.06). Cert. chec’x for $2.009 is required. 

Denom. $1,000. Date Sept.11922. Prin. and semi-ann. int. (M. &S8.), 
payable at the County Treasurer's office. Due serially on Sept. 1 from 
1924 to 1932 incl. 


MALTA, Phillips Couty, Mont.—BOND SALE —The $15,000 6% 
funding bonds offered on Sept. 26—V. 115, p. 1237—-were awarded to the 
Montana Trust & Savings Bank of Helena,.at premium of $450. equal to 
103.00. Date Sept. 1 1922?. Due on Jan. 1 as follows: $2,000, 1935 to 
dad t aa. and $1,000, 1942. Kach bond redeemable 1 year prior to 
maturity. 


MANASSA DRAINAGE DISTRICT (P. O. Manassa). Conejos Coun- 
ty, Cclo.— BOND OFFERING .—Sealed bids wil] be received until 12 m. 
Oct. 25 by the Board of Directers (Stephen A. Smith, Secretary) for 
$27,400 6% cou tax-free drainage bonds. Denom $500 and $100. 
Date Nov. 1 192 Int (J & D) p:yable in Conejos County or in New 
York. Bonded debt, $27.490. Assessed valuation 1921, $196,020. These 
a cra by a vote of 75 to 28 at the election held on Sept. 8 (V. 115, 
Dp. 


MARSHALL COUNTY (P. O. Marshall), Minn.—BOND SALE.— 
The $78,002 99 bonds offered on Oct. 3 y 115, p. 1557) have been pur- 
chased by the Northwestern Trust Co. of St. Paul. 


MAYVILLE, Traill County, No. Dak.—BOND SALE —The $7,500 6% 
coupon tax-free septic tank bonds offered on Sept 25—V. 115. p. 14 
were awarded to the Merchants’ Trust & Savings Bank of St. Paul, at par 
plus a premium of $615, equal to 108.20. Date Oct. 1 1922. Due in 15 
years. 


MERIDIAN, Bosque County, Texas —BOND OFFERING.—Chas. J. 
Lewis, Mayor, wili receive sealed bids until Oct 19 for $20,000 6% water- 
works bonds. Denom. $500. Date Aug 1°22. Principai and se 
annul interest (F. & A.) payable at the State Treasurer's office or at the 
Hanover National Bank, New York City. Due $1,000 from 1923 to 1942, 
inclusive. A certified check for $500 required. 


MIAMI BEACH, Dade County, Fla.—BOND OFFERING —Sealed bids 
will be received until 7:30 p. m. Oct. 18 by C. W. Tomlinson, City Clerk, 
for the following three issues of 6% gold bonds: 
$93,000 improvement bonds, Series “E.’’ Due on July 1 as follows: 

$8.000, 1924 to 1926, inclusive; $9.9N90, 1927 and 1928: $10,000, 
1929 to 1931, inclusive; $11,000, 1932, and $10,000, 1933 
70,000 sewerage-disposal-plant bonds. Due $5,000 yearly on July 1 
from 1924 to 1937, inclusive. 
55,000 sanitary sewer bonds. Due on July 1 as follows: $2.000, 1924 to 
1937, inclusive, $7,000, 1938 to 1940, inclusive, and $6,000, 1941. 

A certified check upon a bank or trust company for 2% of amount of 
bonds bid for, payable to the City of Maimi Beach, required Date July 1 
1922. Principal and semi-annual interest (J. & J.) psyable at the U. § 
Mtge. & Trust Co., New York City The bonds will be prepared under 
the supervision of the U. 8. Mtge. & Trust Co., New York City, which will 
certify as to the genuineness of the signatures of the city officials and the 
seal impressed thereon, and the legality of said bonds will be approved by 
Chester B. Masslich, New York City, whose approving opinion will be 
furnished the purchasers without charge. 


MIAMI COUNTY (P. O. Peru), Ind.—BOND SALE.—lIt is reported 
that the J. F. Wild & Co. State Bank of Indianapolis, has purchased through 
the Wabash Valley Trust Co., the following 2 issues of 444% road bonds: | 
$9,340 Jas. A. Long etal., Butler Township highway bonds. Denom. $467. 

7,320 Richard Coble et al., Harrison Township bonds. Denom. $366. 

Date June 15 1922. Due 1 bond of each issue each 6 months from May 
15 1923 to Nov. 15 1932, incl. These bonds were offered for sale on July 17 
to-gether with $19,230 4% % road bonds.—V. 115, p. 337. 


MICHIGAN (State of).—BOND OFFERING.—It is reported that 
Frank F. Rogers, State Highway Commissioner, will receive sealed bids 
until 1:30 p. m. Oc¢. 10 for bonds 4 approximately the foilowing amounts: 
$33,500 Road Assessment District No. 346 bonds. Due seriaily from 2 to 
5 years. Obligation of Odessa Township in Ionia County and 
Woodiand and Cariton Townships, in Barry County and an 
assessment district. 

Road Assessment Wistrict No. 1052 (also known as Federal Aid 
Road No. 54C) bonds. Due from 2 to 3 years. Obligation of 
Venice and Caledonia Townships in Shiawassee County, and an 
assessment district ; 
Road Assessment District No. 1056 (also known as Federai Aid 
Road No. 54A) bonds. Due from 2 to 3 years. Obligation of 
Scaceqente Township in Shiawassee County, and an assessment 
istrict 
Road Assessment District No. 23 bonds. Due serially from 2 to 
10 years. Obligation of Riga Township, in Lenawee County, 
Whiteford Township in Monroe County, Lenawee and Monroe 
Counties, and an assessment district. 
Road Assessment District No. 101¥ (also known as State Trunk 
Line Road No. 36-1) bends. Duefrom2to3 years. Obligation 
of Oxford Township in Oakland County, Oakland County and an 
assessment district 
Road Assessment wistrict No. 1024 bonds. Due from 2 to 3 years 
Obligation of Bedford and Ida Townships in Monroe County, 
Monroe County and an assessment district 
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48,000 


18,000 
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Road Assessment Vistrict No. 1069 (also known as Federal Aid 
Road No. 77) bonds. Due from 2 to 3 years. Obligation of 
Saginaw and Thomastown Townships in Saginaw Countv, Saginaw 
County and an assessment d'strict. 
35,000 Road Assessment District No. 1061 (also known as Federal Aid 
Road No. 78) bonds. Due from 2 to 3 years. Obligation of 
Bridgeport and Buena Vista Townships in Saginaw Countv, 
Saginaw County and an assessment district. 
Road Assessment District No 209 ponds. Due from 2 to 5 years. 
Obligation of Merritt Township in Bay Countv, Blumfield Town- 
Ship in Saginaw Countv, Guilford and Denmark Townships in 
Tuscola County, the Counties of Bay, Saginaw and Tuscola, and 
an assessment district. 
Road Assessment District No. 235 bonds. Due from 2 to 5 ye: rs. 
Obligation of Merritt Township in Saginaw County, Bay and 
a Counties, and an assessment district (in Bay and Saginaw 
Jounties, . 
21,000 Road _ Assessment District No. 1070 (also known as State Trunk 
Line Road No. [9-13) bonds. Due from 2 to 3 years. Obligation 
of Chesterfield, Macomb, Harrison and Clinton Townships in 
Macomb County, Macomb County, and an assessment district 
Road Assassment District No. 1020 (also known as Federal Aid 
Road No. 81) bonds. Due from 2 to 4 years. Ovligation of 
Stiriing and Shelby Townships in Macomb County, Macomb 
Countv, and an assessment district. 

Interest semi-annual (M. & N ). Biddei to name interest rate (not 
exceeding 6%) and premium he wil) pay for eacn thousand dollars. {issued 
under provisions of Act 59, Public Acts of 1915, as amended, known as the 
Covert Act. Certified check for 2% of the amount oid on, payable to the 
above official, is required 

MIDDLE COAL FIELD POOR DISTRICT, Carbon and Luzerne 
Counties, Pa.— BOND SALE —An issue of $390,000 4% % coupon (with 
privilege of registration as to principal) improvement bonds has been 

urchased by Biddle & Henry, of Philadelphia, who are now offering the 
nds to the investing public at prices to yield 4.30%. Denom $1,000. 
Date Oct. 11922. Int. A.&0O. Due yearly on Oct. 1 as follows: $30,000, 
1924, 1926 and 1927; and $35,000, 1927 to 1932, inclusive. Bonds are 

vertised as free of taxes in Pennsylvania and of Federal income taxes. 
Financial Statement. 

Value of real estate and personal property (estimated)-__. ~~ $100,000.00) 
» Gv ¢” " ° |: | RPE aetonce eS als 61,343 .6¢63 
“‘Bemes Gens: Getedine thie lose). ...<.cocccccascconccecess 390,000 

Ratio of total debt to assessed valuation, less than % of 1%. Population 
(estimated), 37,000. 


MISSISSIPPI (State of).—NOTE OFFERING.—Bids will be received 
by Frank Roberson, Secretary of the State Bond Improvement Commission, 
until 11 a. m. Oct. 17 for $1,000,000 State notes. Date Nov. 1 1922. 
Prin. and semi-ann. int. payable in M. Y.City or Jackson at option of holder. 
Due May 1 1924. Bidder to name rate of interest. A certified check for 
$10,000, payable to the above Secretary, required. Notes to be approved 
by Jno. C. Thomson of N. Y. City and w'll be delivered about Nov. 1. 


MISSOULA COUNTY (P. O. Missoula), Mont.—BOND SALE —The 
Bankers Trust Co. of Denver has purchased $35,000 5% 11-20-year serial 
funding bonds. 

MONTGOMERY SCHOOL DISTRICT (P. O. Maybrook), Orange 
County, N. BOND OFFERING. .—Proposals will be received until 
12:15 p. m. by Frederick Eichholtz, trustee, for the purchase at not less 
than rt and interest of $28,000 5%% bonds. Denom. $1,000. Date 
May i 1922. Semi-annual interest (M. & N_) payable at the Maybrook 
National Bank, of Maybrook, in New York exchange. Due $1,009 ye rly 
on Nov. 1 from 1923 to 1940, inclusive, and $10,000 Nov. 1 1941. ified 
check or bank draft, for 2% of amount of bonds bid for, required. 


MOUNTAIN VIEW UNTION HIGH SCHOOL DISTRICT, Santa 
Clara County, Calif.— BOND OFFERING.—Until 11 a. m. Oct. 16 Henry 
A. Pfister, County Clerk (P.O. San Jose), will receive sealed bids for $197,- 
000 5% coupon school bonds. Denom. $1.000. Date Sept. 1 1922. Prin. 
and semi-ann. int. (M. & 8S.) payable at the County Treasurer's office. 
Due yearly on Sept. 1 as follows: $1,000. 1923 to 1928, incl.; $2,000, 1929 to 
1933, incl.; $4. , 1934 to 1938, incl.: $6.000, 1939 to 1943, incl.; $8,000, 
1944 to 1948, incl.; $11,000, 1949 to 1953. incl.; $13,000. 1954 and 1955, and 
$10,000, 1956. Certified check from a reliable bank for 5% of the amount 
of bonds bid for, payable to the above official, required. urchaser to pay 
accrued interest. Notice of this bond offering was given in last week's 
ee on page 1557. Itis given again because of the additional data avail- 
able. 


MOUNT HOLLY, Gaston County, No. Caro.—BOND OFFERING.— 
erakee pregesels will be received until 3:15 p- m. Oct. 14 by J. W. Holland, 
Town Clerk, for $35,000 6% coupon (with privilege of registration as to 

rincipal only, or both principal and interest) street > bonds. Date 
Rept. 11922. Denom. $500. Prin. and semi-ann. int. (M. & 8.) payable 
in gold at the Town Treasurer's office or at the Hanover National Bank, 
N. Y. City. at option of holder. Due on Sept. 1 as follows: $1,000, 1925 
to 1934, incl., and $2,500, 1935 to 1944. incl. A certified check upon an 
incorporated bank or trust company (or cash) for 2% of amount of bonds 
bid for, payable to the Town of Mount Holly, required. Purchaser to pay 
accrued interest from date of bonds to date of delivery. Bids for less than 
par will not be considered. 


MUNHALL, Allegheny County, Pa.—BOND SALE NOT COMPLET- 
ED.—It seems that the sale of the $70.000 44% % coupon bonds reported in 
V. 114, p. 2510 was not completed, for, in answer to a recent inquiry con- 

7 a. Yee bonds, the Borough Secretary informs us that the bonds were 
not sold. 

NAPA, Napa County, Calif.—ADDITIONAL DATA.—tThe price 
104.107) at which Blyth, Witter & Co. and the Bank of Italy, both of 
an Francisco, acquired the $300,000 5% water bonds on Sept. 25— 

V.115. p. 1557—is about a 4.48% basis. The bonds are described as fol- 
lows: Tax free coupon bonds in denomination of $1.000. Date Oct. 1 1922. 
Prin. and semi-ann. int. (A. & O.) payable at the City Treasurer's office. 
Due $15,000 yearly on Oct. 1 from 1923 to 1942, incl. 

Financial Statement. 


24,000 


108,000 


40,000 


13,000 


ES a RE NR Ri ER 2 A a 0 TM Le NS RE $5 054.345 
EE I a SE A ORE a Ee 8,425,000 
Total bonded debt, including this issue_..__._..___-_---_-__ ’ 


NEW CASTLE COUNTY (P O Wilmington), Del —BOND SALE.— 
The $140,000 44% coupon (with privilege of registration) highway bonds 
off on Oct. V. 115, p 1356) were awar to Graham, Parsons & 
Co. and William R. Compton Co. for $141,491 84 (101.0656) and int., 
a basis of about 4 38%. ate July 11920. Due yearly on July 1 as fol- 
lows: $20,000 1933; $40,000 1934 and 1935, and $20,000 1936 and 1937. 
Other bidders were: 


ame pasonel City Commeany....--ccccececeececece RR ch: $140,418 60 
mest, povess & Os. ang Lae & Oe. .. ccncocccccsccececces 141,022 00 

I Se he a te ee ehsednnenbintibetemannmel 140,450 00 
Ce ar ee Tel. 6 csesseousenédosuseseone 140,126 00 
ne eer. Mo ow to cesdodumienenonddoseeais 141,250 00 


NEWCOMERSTOWN, Tuscarawas County, Ohio.—BOND ELEC- 
TION .—Harry DVDillehay, Village Clerk, informs us that on Nov. 7 che village 
will vote on the question of issuing $100,000 water works bonds. He al: 
says that it is doubtful when tne bonds will be issued as an injunction will 
probably be filed, if the vote carries, due to tne fact that there are privatel 
owned water works in the village ai present. These interests, he says, are 
being allowed by the Public Utilities Commission to charge exorbitant prices 
for their commodity. 

NEWLIN INDEPENDENT SCHOOL DISTRICT, Hall County, 
Texas.—BONDS REGISTERED.—On Sept. 28 the State Comptroller of 
Texas registered $11,000 6% 40-year bonds. 

NEW YORK CITY, N. Y.—TEMPORARY LOANS.—During the month 
of September the city issued short-term securities in the aggregate of 
$42,410,000, consisting of special revenue bonds and bills, tax notes and 
corporate stock notes as follows: 





Special Revenue Bonds of 1922, Revenue Bills of 1922 (Continued) — 
Aggregating $1,000,000. Amount. Int., %. Maturity. Date Sold. 
Amount. Int., %. Maturity. Date Sold.| $5,000,000 34 Dec. 12 1922 Sept. 25 


$1,000,000 3% Jan. 51923 Sept. 1l 
Revenue Bills of 1922, Aggregating 
$41,000,000. 


10,000,000 3% Dec. 29 1922 Sept. 2- 
Tax Notes, Aggregating $450,000. 
$350,000 3% |On or before |Sept. 21 





$10,000,000 3% Dec. 141922 Sept. 5 | Dec. 31 1923/] 
5,000,000 3% Dec. 141922 Sept. 13} Corporate Stock Notes, Aggregating 
5,000,000 34% Nov.29 1922 Sept. 13 360, ’ 

3,000,000 3% Dec. 12 1922 Sept. 14 $60,000 3% (fe or pares | Sees. 1 
3,000,000 3% Nov. 141922 Sept. 14 , Sept. 1 1923 








GENERAL FUND BONDS.—On Sept. 1 $2,000,000 3 eneral fund 
bonds, maturing Nov. 1 1930, were issued by the city. ne 


NICHOLS (P. O. Nichols), Tioga County, N. ¥.—BOND SALE.—On 
Sept. 23 $10,000 5% bridge bonds were awarded to O’Brian, Potter & Co. 
of Buffalo, at 101.623, a basis of about 4.69%. Denom. $500. Date 


Sept. 15 1922. Int. annually on Feb. 15. Due $1, early on Feb. 
from 1924 to 1933. incl. $1,000 yearly o 15 


NORFOLK, Norfolk County, Va-—BOND OFFERING.—Sealed 
peecen will be received until 12 m. Oct. 11 by B. Gray Tunstall, City 
reasurer, for the fo:iowing bonds: 

$1,.72,000 4% % general nee bonds. Date Oct. 1 1922. Due 


Oct. 1 
1,000,000 5% dock bonds. Date May 1 1922. Due May 1 1952. 
1,000,000 5% water bonds. Date May 1 1922. Due May 1 1952. 
650,000 446% dock bonds. Date Sept. 1 1922. Due Sept. 1 1972. 
Prin. and int. pavable at the Bankers I'rust Co., N. Y. City. A certified 


check for $49,000 required. Legality approved by Reed, Dougherty & 
Hoyt, N. Y. City. 


NORTH SAINT LUCIE RIVER DRAINAGE DISTRICT (P. O. Fort 
Pierce), Saint Lucie County, Fla.—BOND SALE .—J. L. Arlitt, of Aus- 
tin, has purchased $500,000 6% drainage bonds at 95 and accrued interest. 
Cr $1,000. Date May 1 1922. Int. M. & N. Due from 1927 to 





OMAHA, Douglas County, Neb.—BOND ELECTION.—Our western 
correspondent advises us that an election is to be held on Nov. 7 to vote 
on the question of issuing $15,000 public concert fund bonds. 


OXFORD, Butler County, Ohio.—BOND ELECTION.—On Nov.?7 the 
voters will pass on the question of issuing $56,000 544 % water works bonds. 
These are the bonds against which an injunction was filed by the Village 
Solicitor, Isaac E. Hoffman. The injunction was made permanent by a 
decision handed down by Judge Walter S. Harlan—V. 115, p. 1232. 


PARIS, Monroe County, Mo.—BOND ELECTION.—Our Western 
representative advises us in a special telegraphic dispatch that an election 
will be held on Oct. 21 to vote on the question of issuing various bonds 
amounting to $58,000. 


PARKE COUNTY (P. O. Rockville), Ind.—BOND OF FERING.—J. W. 
Chapman, County Treasurer, will receive bids until 2 p. m. Oct. 9 for $21,- 
900 5% Rockville and Catlin Road, Adams Towauk bonds. Denom. 
$1,095. Date Sept. 18 1922. Int. (M. & N.). Due $1,095 each 6 
months from May 15 1924 to Nov. 15 1933, incl. © 


PASCO COUNTY (P. QO. Dade City), Fla.— WARRANT SALE.—The 
$30,000 6% special road warrants offered on Oct. 2—V. 115. p. 1557——were 
awarded to J. L. Arlitt of Austin. 


PE ELL, Lewis County, Wash.—BOND SALE.—We are advised by 
W. J. Simmons, Town Clerk, that $30,000 improvement bonds have been 
sold to Portland, Oregon, parties. 

The above official also advises us that the town ‘‘will issue $9,000 next 
month and in December $10,000 more. All sold to local people."’ 


PERRY, Dallas County, lowa.—BOND SALE.—A recent issue of the 
‘Commercial West’’ says al issue of $2,054 40 sewer bonds has been awarded 
to Barrett Brown of Webster City, the contractor. 


PERTH AMBOY, Middlesex County, N J —BOND OFFERING.— 
Ferd Garretson, City Treasurer, vill receive prapemnss until 3 p. m. Oct. 16 
for the folowing two issues of coupon (with priviiege of tration as to 
eg oy and interest or principal onlv) bonds, no more nds of either 
ame 1. be awarded than will produce a pr2mium of 91,000 over the amount 
offered: 
$61,000 4% % park bonds. Date Sept. 1 1922. Due yearly on Sept. 1 





as follows: $7,000 1924 to 1945, incl., and $1,000 1946 
to 1962, inclusive. 
20,000 5% eneral improvement bonds. Date Juty 1 1922. Due 
.000 yearly on July 1 from 1924 to 1928, inclusive. 
Denom. $1,000. Prin. and semi-ann. int., payable at the Citv Treasurer's 


office. Certified check on an incorporated oank or trust company for 2% 
of amount of bonds bid for required. Purchaser to bm accrued interest. 
Bonds will be approved by the U. 8. Mtge. & Trust Oo. of N. Y.; tegality 
approved by Caidweil & Raymond, New York. 


PHILLIPS COUNTY SCHOOL DISTRICT NO, 22 (P, O. Lawrane), 
Mont.—BOND OFFERING.— Until Gct. 14 bids will be received for $4,000 
5-15-year (opt.) building bonds. Denom. $100. Interest rate not to 
exceed 6%. <A certified check for $200 required. W. Marquardt, Clerk. 


PLEASANT GROVE, Utah County, Utah.—BOND ELECTION— 
BOND SALE.--Subject to being voted at an election to be held on Oct. 
24, the Palmer Bond & Mortgage Co. of Salt Lake City has purchased 
$20,000 6% water extension bonds. 


PONDERA COUNTY (P O Conrad), Mont —BOND SALE.—A 
syndicate composed of James N. Wright & Co., James A. Causcy & Co. of 
Denver, and Spitzer, Rorick & Co. and Sidaey ee & Co. of Toledo, 
has purchased an issue of 544% funding bonds. ur Westera representa- 
tive says: ‘‘It is not exactl y determined what amount of warrants can be 
funded from $170,000 to $270,000.”’ 


PONTIAC, Oakland County, Mich.—DESCRIPTION.—The $6,000 
5% special assessment bonds purchased by R. W. Clark, Director of 
Finance—V. 115, p. 1558—are described as follows: Denom. $1,000. 
Date Oct. 1 1922. Int. A. & O. Due $2,000 on Oct. 1 in each of the 
years 1923, 1924 and 1925. 


PORT OF NEWPORT (P, O. Newport), Lincoln County, Ore,— 
BOND OFFERING.—Until 8 p. m. Oct. 21 Fred Dawson, Secretary, will 
receive bids for $35,000 6% refunding bonds. Denom. $1,000. Date 
Jan. 1 1923. Prin. and semi-ann. int. (J. & J.) payable at the fiscal 
agency of the State of Oregon in N. Y. City. ue $10,000 on May 1 
in each of the years 1930 and 1932. and $5,000, May 1 1933. ‘The suc- 
cessful bidder will be furnished with an original copy of the opinion of 
Teal, Minor & Winfree of Portland. 


PROVIDENCE, R I —BONDS AUTHORIZED .—The City Council on 
Sept. 23 approved an ordinance authorizing the issuance of #2, .000 ao 
water supply bonds, to be dated Dec. 1 1922 and mature Dec. 1 1962, 
principal and semi-ann. int. (J. & D.) to be payable in U. 8. gold coin at 
the National City Bank of New York. 


PULASKI COUNTY (P. O. Winamac), Ind.—BOND SALE.—The 
$10,000 5% 5%-year (aver.) Thomas F. Waison et al. highway improve- 
ment, White Post and Salem Townships, bonds which were offered for 
sale on Oct. 3—V. 115, p. 1558—have been sold to W. Sabel at a premium 
of $120 (101.20) and interest, a basis of about 4.74%. Date Aus. l 
1922. Due $500 each six months from May 15 1923 to Nov. 15 1932 incl. 

The following bids were also received: 

Meyer-Kiser Bank, Ind__--- $115 50| Thos. D. Sheerin & Co., Ind . _$81 00 
Fletcher Sav. & Tr. Co.,Ind. 95 60|J. F. Wild & Co. St. Bk., Ind_ 65 00 
Fletcher-American Co., Ind. 90 00| First Hamilton N. Bk., Ft. W. 61 00 


RAPID CITY, Pennington County, So Dak —BOND OFFERING.— 
Our Western repr sentative advises us that bids for the purchasa of $175,000 
water works svstem bonds wil soon ve asked for. 


RAWLINS, Carbon County, Wyo,—BOND ELECTION .—-An election 
will be held on Nov. 7 to vote on the question of issuing $490,000 544% 
15-30 year (opt.) water bonds. 


RED BANK, Monmouth County, N. J.—BOND SALE.—Award of 
the issue of 44% % coupon (with privilege of registration) general improve- 
ment bonds offered on Oct. 2—V. 115, p. 1454—-was made to the Red 
Bank Trust Co. of Red Bank, which bid $170,660 for $167,000 bonds, 
equal to 102.155, a basis of about 4.30%. Date Sept. 1.1922. Due 
yearly on Sept. 1 as follows: $5,000, 1923 to 1926 incl.; $6.000, 1927 
to 1950 incl., and $3,000, 1951. Other bidders were: 


Name— Amt. Bonds. id. 
Cee Be, Te VO cwtnwcocceccesete 169 bonds $170,012 50 
Graham, Parsons & Co., Philadelphia._....---.-- 168 bonds 170,238 94 
Second National Bank, Red Bank.......-.-..----- 169 bonds 170,216 80 
Broad Street National Bank, Red Bank.....-.---- 170 bonds’ 170,229 50 
. sy ee en oe, Bee Mls. coneoacnces 170 bonds’ = 170,279 00 
5. ©. Rinnel BS GG, MOC hc ccnctsoccosccsccees 168 bonds 170,289 00 


RED RIVER COUNTY COMMON SCHOOL DISTRICT NO. 10, 
Texas.—BONDS REGISTERED.—The State Comptrolier of Texas reg 





tered $5,000 5% 10-20-year bonds on Sept. 25. 
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REELFOOT LEVEE DISTRICT, Ky.—-BONDS OFFERED BY BANK 
ERS.—Block, Fetter & Trust Co., Inc., of Louisville, are offering to inves- 
tors at prices to yield 5.30% to 5.40% (according to maturities) $75,000 6% 
serial bonds. Date Oct. { 1922. Prin. and semi-ann. int. payable at the 
Liverty Insurance Bank, Louisville. Due serially on Jan. 1 from 1923 to 
1937, incl. The circular describing these bonds states that under an Act 
of Congress the United States Government must maintain 66 2-3% of the 
cost of the maintenance of this district. 


RICHLAND COUNTY SCHOOL DISTRICT NO. 12 (P. O. Sifney), 
Mont.—BOND OFFERING.—B. B. Harper, District Clerk, will sell at 
ublic auction at 1 p. m. Oct. 24 $5,500 6% coupon (opt.) school bonds. 
Jenom. $250. Due in 20 years. A certified check for $550, payable to 
the above official, required. An issue of $5,000 6% bonds was offered 
unsuccessfully on Aug. 18—V. 115, p.1357-—. It now appears that an 
peg me 4 $500 has been added to this amount ($5,000) and offered as 
one block. 


ROCHESTER, N. Y.—NOTE SALZ.—The $240.900 West Side trunk 
sewer ntes offered on Oct. 3—V. 115, p. 1558—-were awarded to Kobert 
Winthrop & Co. of New York on a 3.60% interest basis. Payable 8 
months from Oct. 6 1922 at the Central Union Trust Co. of New York. 

Other bidders were: 

Int. 
Traders National Bank, Rochester. 3.409 
S. N. Bond & Co., New York City_. sal teceane --3-40% 
F. S. Moseley & Co., New York City. ee et 3.939, 


» 2 @ — « @ owe we 
Salamon Bros. & Hutzler, New York City - ~a2-400% 


ROME TOWNSHIP RURAL SCHOOL DISTRICT (P. O. Rome), 
Ashtubula County, Ohio.— BOND SALE.—tThe $70,000 5%% 10%-year 
(aver.) schoo! bonds which were offered for sale on Sept. 28—V. 115, p. 1239 
—have been sold to Tucker, Robison & Co. of Toledo, for $73,542 (105.06) 
and int., a basis of about 4.89%. Date Sept. 1 1922. Int. (A. & O.). 
Due yearly on Oct. l asfollows: $3,000 from 1923 to 1944, incl., and $2,- 
000 in 1945 and 1946. The following bids were also received: 

Name. Bid. | Name. id. 
Blanchett, Thornburgh & Durfee, Niles & Co $72 

Vandersall _ _. 3.56%1 09. W. L. Slayton & Co 72 
Detroit Trust Co 3,211 (0) Spitzer, Rorick & Co 2,183 50 
(“\A. T. Bell & Co 1,947 00 

1 
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Stacy & Braun 
Citizens’ Bk. & Trust Co. 
Sidney Spitzer & Co____- 


00 Richards, Parrish & Lam- 
866 OO 
Otis & Company. -__----- 


ONO; s 
O°! Weil, Roth & Co 71.785 00 
C.D. Briggs & Co_-__ - 00}Prudden & Co______-_- _. 71,603 09 


ROOT TOWNSHIP, Adams County, Ind.—BOND OFFERING.— 
Martin Gerke, Trustee of Root Township, and ex-officio Trustee of Root 
School Township, will receive bids until 9 a. m. Oct. 12 for $3,500 5% 
coupon school bonds. Denom. $500. Date Oct. 21922. Prin. and semi.- 
ann. int. (J.-D. 15), payable at the Old Adams County National Bank, 
Decatur. Due $500 each 6 months from June 15 1993 to June 15 1926 
incl. Cert. check for $200 payable to the above official, is required. 


ST. CHARLES SCHOOL DIST. NO. 60(P. O. St. Charles), Winona 
County, Minn,—-BOND SALE.—The $150,000 54%% _ scheol bonds 
offered on Oct. 2—V. 115, p. 1455—were purchased by Drake, Vallard 
& Co. of Minneapolis as 4%s at a premium of $160, equal to 100.10, a 
basis of about 4.74%. Denom. $1,000. Date June 1 1°22. Int. J. & 
D. Due $1,500 yearly on June 1 from 192% to 1°37 inclusive. 


ST. JOHN LEVEE AND DRAINAGE DISTRICT, Mo. BOND SALE. 
Smith, Moore & Co. of St. Louis, have purchased $75,000 6% bonds de- 
scribed as follows: Denem. $1,000. Date Sept. 11922. Prin. and semi- 
ann. int. (M.&8.), payable at the Mercantile Trust Co. of St. Louis. Due 
on Sept. 1 asfoilows: $2,000, 1927, 1928 and 1929; $3,000. 1930, 1931 and 
1932: $4,000, 1933 to 1935, incl.: $5,000, 1936 to 1938, incl.; $6,000, 1939: 
$8,000, 1940; 39,000, 1941, and $10,000, 1942. 


ST. JOSEPH, Berrien County, Mich.—BOND ELECTION.—It is 
reported that at the Noveniber election the voters will be asked to pass on a 
bond issue of $155,000, and also to recall the 1% tax limitation amendment. 
A bond issue of from $300,000 to $400,000 to take care of the existing 
indebtedness and to make extensive Lr provements, is also to be submitted 
—V. 115, p. 155%. 

SALVADOR UNION SCHOOL DISTRICT, Napa County, Calif.— 
BOND SALE.—On Sept 21 the $45,000 5% gold school bonds, offered on 
that date (V. 115, p. 1455) were sold to Carstens & Earles, Inc., of San 
Francisco, for $46.476 (103 28) and interest, a basis of about 4.58%. 
Denoms, 40 for $1,000 and 20 for $250. Date Oct. 11922. Interest semi- 
annually Due $2,250 yearly on Oct. 1 from 1923 to 1942, inclusive. The 
following bids were also received: 

Bank of Italy (Napa Branch) 

First National ae 9 Napa a eae 

©Oyrus Peirce & Co., San Francisco _-_- 

Wm Cavalier & Co, San Francisco 

Capital National Bank, Sacramento 

Freeman, Smith & Camp Co., San Francisco 

E. H. Rollins & Sons, San Francisco 45,487 00 

James A Daly, County Clerk, advises us that Carstens & Earles, Inc., 
resold the whole issue in less than twenty-four hours after receiving the 
award 

SAUGERTIES, Ulster County, N. Y¥Y.—BOND SALE.—Of the issue 
of $40,000 44% °% watcr supply bonds offered on Sept. 30—V. 115, p. 1455— 
$24,000 were awarded to (he Saugerties Savings Bank for $24,240 (101) and 
interest. 


SCOTT COUNTY (P. QO, Scottsburg), Ind.—BOND OFFERING .— 
Lydia Everett Cranford, County Treasurer, will receive bids until 10 a. m 
Oct. 16 for the following 5% highway impt. bonds: 
$32,800 D. W. Bilocher et al., bonds. Denom. $820. 

37,200 W. L. McClain et al., bonds. Denom. $930. 
18,000 Joel B. Chandler et.]., Lexington Township, bonds Denom. $450. 

Date Oct. 16 1922. Int. M.& N. 15. Due 2 bonds of each issue each 
6 months from May 15 1923 to Nov. 15 i932, inel. 


SHELBY COUNTY (P. O. Center), Texas.— BONDS REGISTERED.— 
On Sept. 25 the State Comptroller of Texas registered the following 5% & 
road bonds: 2 
$41,000 Road District No. 1 bonds. |$74,000 Road District No. 5 bonds 


SHERIDAN, Sheridan County, Wyo.—BOND ELECTION.—On 
Nov. 7 an election will be held to vote on the question of issuing $200,000 
5%% water bonds. 

SHERIDAN COUNTY SCHOOL DISTRICT NO. 39 (P. O. Sheridan) 
Wyo.— BON D OF FERING.—Bids will be received until Oct. 26 fer $4,000 
6% school building bonds. Denom. $1,000. J. Q. Ewaldson, Clerk. 


SOMERVILLE, Middlesex County, Mass.—BOND SALE.—The 
$250,000 4% coupon school-house bonds offered on Oct. 4 (V. 115, p. 1558 
were awarded to Stacy & Braun and Parkinson & Burr, of Boston, at 
100.569, a basis of about 3.93%. Date Oct. 21922. Due yearly on Oct. 1 
as follows: $13,000, 1923 to 1932, inclusive, and $12,000, 1933 to 1942, incl. 


SOUR LAKE INDEPENDENT SCHOOL DISTRICT, Hardin Coun- 
ty, Texas.—BONDS REGISTERED.—The State Comptroller of Texas 
registered $10,000 5% bonds on Sept. 26. 


SOUTH SANTA ANITA SCHOOL DISTRICT, Los Angeles Count 
Calif.—BOND SALE.—On Sept. 25 the Mercantile Securities Co. was the 
successful bidder for the $15,000 5% school bonds offered on that date 

V. 115, p._1455) for $15,327, equal to 102.18, a basis of about 4.655%. 
Date Sept.11922. Due $1,000 yearly on Sept. | from 1923 to 1937, inclus- 
ive. Other bidders were: 

Bank of Italy $15,261 00| Freeman, Smith & Camp 
Wm. R. Staats Co_____- ™~ ° | (|. ieee Se 

SPARTA, Monroe County, Wisc.—BOND SALE.—The 87.000 5% 
bonds offered on Sept. 27 (V. 115, p. 1455) were purchased by Myron 
Brackett, of Sparta, at 101.45. Date July 5 1922 F ; 


SPOKANE COUNTY SCHOOL DISTRICT NO. 185, Wash.—BOND 
OFFERING.—The County Treasurer (P. O .Spokane), will receive bids 
until 2 p. m. Oct. 9 for $5,000 school bonds at not to exceed 6% int. De- 
nom. $500. Int. annually. Cert. check for $30, required. 

Apparently the above are the same bonds which were sold to the State 
of Washington, but, the sale of which was not completed. (V.115, p. 1358). 

STARR COUNTY (P. O. Riogrande), Texas.—-BONDS REGISTEPED. 


-——On Sept. 26 the State Comptroller of Texas registered S150 099 514° 


| $4,000 





SULLIVAN COUNTY .(P, O, Sullivan), Ind.—S0NUDS OF FERED.— 
It is reported that J. H. Thompson, County Treasurer, offered for sale on 
Oct. 2 39,400 Oscar W. Allen et al., highway and $9,400 Joseph Birlingmier 
et al., highway 5° bonds. Due over a period of 10 years. g 


SUMTER, Sumter County, So. Care,—BOND OFFERING.—Sealed 
bids will be received until 12 m. Oct. 17 by J. W. Brunson, City Clerk and 
Treasurer, for $100,000 5° paving bonds. Date Nov. 1 1922. Prin. and 
int., payable at the National Park Bank, N. Y. City. Due $5,000 on Jan. 
15 from 1924 to 1943, incl. Bids to be made on blank forms to be furnished 
by the above official. A cert. check for $2,000 payable to the City required. 
Purchaser to pay for the approving opinion which will be furnished by at- 
torneys to be chosen by the purchaser. 


TAHOKA, Lynn County, Texas.—BONDS REGISTERED.—The 


State Comptroller of Texas registered $30,000 6% serial street improvement 
bonds on Sept. 25. 


TEXAS (State of).—BONDS REGISTERED.—The following bonds 
have been registered with the State Comptroller: 
Amount. Place. Date Reg. 
Franklin Co. Com. S. D. No. Sept. 25 
Johnson Co. Com. 8S. D. No. Sept. 25 
Sept. 26 


Wood Co. Com. 8S. D. No. 2: ~oinede 

2,000 Freestone Co. Com. 8. D. No. 25___-_- 6% 10-20 yrs. Sept. 27 

1,500 Freestone Co. Com. 8. D. No. 36___..6% 10-20 yrs. Sept. 27 
_TEXLINE, Dallam County, Texas.—BONDS REGISTERED.—The 
State Comptroller of Texas registered $25,000 6% 20-40 year water bonds 
on Sept. 29. 

TILLAMOOK COUNTY SCHOOL DISTRICT NO 9, Ore.—BOND 
SALE .—During June Freeman, Smith & Camp Co., of Portland, purchased 
$35,000 refunding bonds at 100.59 for 5%s. Denom. $500. Date July 1 
1922. Int.J.& J. Due yearly on July 1 from 1932 to 1942, inclusive. 


TOPEKA, Shawnee County, Kans.—BOND SALE.—The Browne 
Crummer Co. of Wichita, has purchased $132,982 434% paving bonds. 
ye ete et $500 and $100. Date Aug. 15 1922. Int. (F. & A. 15). 

ue o 10 years. 


TRINIDAD, Las Animas County, Colo.——-BOND SALE.—E. H. 
Rollins & Sons of Denver, have purchased $355,090 4% % refunding water 
bonds at par. Denom. $1,000. Date Oct. 1 1°22. Prin. and semi-ann. 
int., payable at the City Treasurer’s office, or in New York C 


‘ity. Due 
on Oct. 1 as follows: £17,000 1937 to 1949, inclusive, and $18,000 1950 
to 1957, inclusive. 


TRUMBULL COUNTY (P. O. Warren), Ohio.—-BOND SALE.— 
The issue of $55,000 5% % Nelson Mosier Road, Section ‘*B,’’‘‘C’’ and part 
of ‘‘D’’ bonds, which was offered for sale on Sept. 22 (V. 115, p. 1456), 
has been reduced to 346,000 and sold to W. L. Slayton & Co. at a premium 
of $1,784 80 (103.88). Date Oct. 22 1922. The maturity of the whole 
issue ($55,000) is as follows: $6,000 yearly on Oct. 1] from 1924 to 1931 incl. 
and $7,000 on Aug. 1 1952. A list of the bids submitted for whole isuse 
appeared in last week’s issue (V. 115, p. 1559). 

BOND SALE.—The issue of $38,000 5%% Mayburn-Corners-Barclay 
Road, Sections ‘‘C,”’ ““B’’ and ‘‘A’”’ bonds, which was offered for sale on 
Sept. 29—V. 115, p. 1456—has been reduced to $30.000 and sold to N. 8. 
Hill & Co. of Cincinnati, at a premium of $964 50 (103.215). Date Oct. 2 
1922. The maturity of the whole issue ($38,000) is as follows: $4,000 yearly 
on Oct. 1 from 1924 to 1930, inclusive, and $5,000 on Oct. 1 in 1931 and 1932. 


UNION SCHOOL TOWNSHIP, Benton County, Ind.—BOND ISSUE 
CANCELLED.—The $19,000 5% coupon schoo! bonds which were scheduled 
to be sold on Sept. 27—V. 115, p. 1126— have been been cancelled due to the 
fact that the Township has available cash to the amount of $5,100. $4,500 
5% impt. warrants are to be sold on Oct. 18—V. 115, p. 1456. 


VERSAILLES, Morgan County, Mo.—DESCRIPTION .—The $81,000 
5° bonds awarded as stated in V. 114, p. 2277—are described as follows: 
Denom. $1,000: Date July 1 1922. Int. semi.-ann., payable in St. 
Louis. Due on July 1 as follows: $10,000, 1927; $15,000, 1932; $20,000, 
1937, and $36,000, 1942. 


VIKING, Marshall County, Minn.—BOND ELECTION .—A special 
election will be held on Oct. 16 to vote on the question of issuing electric 
~ agen ~_ bonds in an amount not to exceed $8,000 Alfred Forsiund, 

illage Clerk. 

WABASH COUNTY (P. O. Wabash), Ind.—BOND OFFERING.— 
Irvin C. Delauter, County Treasurer, will receive bids until 10 p. m. Oct. 
14 for $7,000 5% D. F. Barton gravel road, Lagro Township bonds. De- 
oom. So Date Sept. 151922. Int. M.& N. 15. Due semi.-annually 
or years. 


WADEVILLE SCHOOL DISTRICT ‘ O. Wadeville), Montgomery 
County, No. Caro.—-BONDS NOT SOLD.—C. C. McKinnon, Secretary, 
Board of School Trustees, advises us that the $5,000 6% school bonds 
offered on Oct. 2—V. 115, p. 1456—were not sold. Date July 11922. Due 
$1,000, 1947, and $2,000, 1948 and 1949. 


WELDON RIVER DRAINAGE DISTRICT (P. O. Leon), Decatur 
County, lowa.—BOND SALE.—Geo. M. Bechtel & Co. of Davenport. 
have purchased $28,000 54% drainage bonds at par plus a premium of 
$364, equal to 101.30. Date Sept. 5 1922. Int. (M. & N.). Due on 
Nov. 1 from 1926 to 1935, incl. 


WESTBROOK, Cottonwood County, Minn.—BONDS VOTED.—On 
Sept. 23 an issue of $15,000 514 % coupon water works bonds was voted by 
a count of 73 ‘‘for’’ to 21 ‘‘against.’’ Denom. $1,000. Date Oct. 2 1922. 


WESTFIELD SCHOOL DISTRICT (P. O. Westfield), Union County, 
N. J.—BOND SALE.—On Oct. 3 the issue of 4%% coupon (with privilege 
of registration) .school bonds offered on that date—V. 115, p.1456—was 
awarded to B. J. Van Ingen & Co. of New York, who bid $45,655 for 
$45,000 bonds, equal to 101.455, a basis of about 4.39%. Date Jan. 1 
1921. Due yearly on Jan. lasfollows: $1,000, 1924 to 1932, incl.; $2,000, 
1933 to 1939, incl., and $1,000, 1940 to 1961, incl. 


WEST HOBOKEN, Hudson County, N. J.—BOND OFFERING.— 
Ferd J. Keller, Town Cierk, will receive proposals until 8 p. m. Oct. 25 for 
purchase at not less than par and interest of an issue of 4% % coupon (with 

rivilege of registration as to principal and int., or principal only) school 

onds, not to exceed $55,000 no more bonds to be awarded than will pro- 
duce a premium of $1,000 over $55,000. Denom. $1,000. Date Oct. 1 
1922. Prin. and semi.-ann. int (A. & O.), payable at the Hudson Trust 
Co. in West Hoboken. Due yearly on Oct. 1 as follows: $2,000, 1924 to 
1939, incl., and $1,000, 1940 to 1962, incl. Cert. check on an incorporated 
bank or trust company, for 2% of amount of bonds bid for _ pavers to the 
Custodian of School Moneys, required. Bonds will be issued under super- 
vision of U. 8S. Mtge. & Trust Co., N. Y.; legality approved by Hawkins, 
Delafield & Longfellow, N. Y. 


WHITE COUNTY (P. O. Monticello), Ind.-BOND OFFERING.— 
E. B. Steely, County Treasurer, will receive bids until 10 a. m. Oct. 10 for 
the following 5% highway impt. bonds: Ba 
$21,500 August 8. Bordner et al., Prairie Township bonds. Denom.$1,075. 

15,500 Emory Gosma et al., Prairie Townchip bonds. Denom. $775. 

20.500 Jacob Vogel et al., Honey Creek and Princeton Township bonds. 
Denom. $1,025. : 

Date Aug. 8 1922. Int. M. & N. Due 1 bond of each issue each 6 

months from May 15 1923 to Nov. 15 1932, incl. 


WHITETAIL IRRIGATION DISTRICT (P. O. Whitehall), Mont. 
—DISTRICT TO FURNISH BONDS.—Howard A. Johnson, District 
Secretary, advises us to the following effect: ip ee 

‘‘In the published notice of sale of the bonds of the Whitetail Irrigation 
District it was stated that the purchasers would be required to furnish 
the bonds. However, in order to save time, the Directors of the District 
have decided to order the bonds at once and bids should therefore be 
made upon that basis.’’ 3 

Notice of the offering of these bonds was given in V. 115, p. 1560. 


WILMINGTON, Clinton County, Ohio —BOND SALE.—The 36,000 
514% (city’s share) North South St. imrpovement bonds, which were 
offered for sale on Sept. 23 (V. 115, p. 1240) have been sold to the Clinton 
County Nationa: Bank for $6,180 40 (103.006). Date July 1 1922. Due 
serially for nine years beginning Sept. 1 1923. A list of the bids received 
appeared in last week’s issue (V. 115, p. 1560). 

WINTERVILLE, Pitt County, No Caro—-BOND SALE.—9On 
Sept. 4 an issue of $10,000 6% light and improvement bonds was awarded 
to George & Fetner, of Cherryville, at par. Denom. $500. Date Sept. | 
1922. Interest semi-annual. Due 1945. 
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WRIGHT COUNTY (P. O. Clarion), lowa.—BOND SALE.—We are 
advised by Schanke & Co. of Mason City, that they have purchased recently 
$70,000 434% funding bonds dated Oct. 1 1922 and due Oct. 1 1934 at a 
premium of $624, equal to 100.88, a basis of about 4.40%. 


__YAKIMA COUNTY (P. O. Yakima), Wash.—BOND SALE.—On Sept. 
2 approximately $77,500 6% refunding bonds of Drainage Improvement 
District No. 11, were sold to Carstens & Earles, Inc., of Seattle, at 101.05 
and to furnish biank bonds. Date Oct. 15 1922. Due on or before Jan. 1 
1935., opt. serially and supported by a 10-year installment assessment af 
set forth in Chapter 130 of the Laws of 1917. Notice of the offering of 
these bonds was given in V. 115, p. 1456. 


WARRANT SALE.—On the same day approximately $3,900 coupon 
warrants of Sub-District ‘“‘A’’ of Drainage Impt. District No. 16, were 
sold to the Yakima Mtge. & Loan Co. of Yakima, for the account of John 
E. Price & Co., at 97.36 for 6s. Date Sept. 15 1922. Due on or before 
Jan. 1 1930 and supported by a levy payable in 5 equal annual installments 
beginning in the year 1923. Notice of the offering of these warrants was 
given in V. 115, p. 1456. The following is a complete list of the bids re- 


CelvVed: 
Drainage Improrement Dis-  Sub-District'‘A’’ of 
trict No. 11—6% Refunding Drainage Improve- 
Bonds. Approrimately $77,800. ment District No. 
16. Approximately 
Union Trust Co.Spokane_Par plus $25 00 premium 
*John E.Price &Co.,by Ya- {$97 36 for6% or 
kima Mtge. & Loan Co.$101 05 \$96 00 for 5%% 
Carstens&Earles,Inc.Seat.$101 05 (and furnish blank bonds) 
Ferris &Hardgrove & Yak- 
ima Trast Co.....«co«- $98 09 
Lumbermens Tr.Co.Port_$99 67 


W.P.Harper & Son.Seattie_$100 23% 
Yakima Tr. Co.,Yakima- $97 34 for 6% 


*Also bid 98 31 for 5s. 


YAUCO (Municipality of), Porto Rico.—_BOND SALE.—The $130,000 
“> coupon impt. bonds offered on Sept. 15—V. 115, p. 1127—have been 
purchased by John Nuveen & Co. of Chicago, at 106.50. Bonds are dated 
July 1 1922 and will be redeemed in 2 annual installments, the first install- 
ment to be paid on July 1 1924. Such of said bonds as mature after July 
1 1940 will be subject to redemption at option of the Municipality of Yauco 
at their par value on that date ar any interest payment date thereafter. 


YONKERS, Westchester County, N. Y.—NOTE SALE.—The city 
has issued $200,000 tax anticipation notes to F. 8. Moseley & Co. of New 
York, on a 3.49% interest basis. Date Sept. 151922. Due May 13 1923. 


YOUNGSTOWN CITY SCHOOL DISTRICT (P. O. Youngstown), 
Mahoning County, Ohio.—BOND OFFERING.—The Clerk of the 
Board of Education will receive sealed bids until 12 m. Oct. 16 for $660,000 
5% eoupon school improvement bonds. Denom. $1,000. Date Oct. 20 
1922. Prin. and semi.-ann. int., payable at the First National Bank, 
Youngstown. Due $30,000 yearly on Sept. 1 from 1923 to 1944, incl. 
Auth., Sec. 7629, Gen. Code. Cert. check for 5% of the amount of the 
issue is required. Payment for, and delivery of bonds to be made on or 
about 10 days after the date of the issue at the office of the above official. 

YUMA COUNTY SCHOOL DISTRICT NO. 89, Colo.—BOND SALE. 

-James N. Wright & Co. of Denver, have purchased $1,600 6% 15-30-year 
opt.) school bldg. bonds. 


CANADA, its Provinces and Municipalities. 


BRANTFORD, Ont.—DEBENTURE SALE.—Dauring September the 
city sold at pa. to the Dominion Securities Corp of Toronto, $145,000 5% % 
street railway debentures, dated Oct. 1 1922, and maturing 1942. 

BRIDGEWATER, N. S.—DEBENTURE SALE.—The Eastern Securi- 
ties Corp., of Halifax, according to reports, has purchased $20,000 54%% 
debentures, maturing March 1 1952. 

BROOKLANDS SCHOOL DISTRICT, Man.—DEBENTURE ELEC- 
TION.—It is reported that on Oct. 13 an election is to be held for the 
purpose of voting on the question of issuing $40,000 school-building bonds. 

COCHRANE, Ont.—DEBENTURE SALE.—A block of $25,000 6% 
20-installment debentures was sold to C. H. Burgess & Co. of Toronto, at 
04 during September. 


FORT ERIE, Ont.—DEBENT URE OFFERING.—A. E. Seaton, Viliage 
Clerk, will receive bids until 12 m .Oct. 17 for the purchase of the $40,000 
513 % 20-year instaliament school! debentures authorized by a vote of the rate- 
payers at a recent election. Denom. $500. 
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HAMILTON, Ont. DEBENTURE SALE.-—The $500,000 512°) hydro 
electric debentures offered on Sept. 29-—-V. 115. p. 1560—were awarded to 
Nesbit, Thomson & Co. of Toronto, for $504,225, equal to 100.845. De 


nom. $1,000. Date Aug. 
from 1923 to 1942, incl. 


MONTREAL ISLAND METROPOLITAN COMMISSION (P. O. 
Montreal), Que.—BOND OFFERING —Proposals will be received until 
i2 m. Oct. 18 by E. T. Sampson, Secretary-Treasurer, for $3,100,000 5% 
20-year debentures. Denoms. to suit purchasers. Prin. and semi-ann. 
int. (M. & N.), payable in Montreal or in Montreal and New York. Due 
Nov. 1 1942. Certified check on any chartered bank in Montreal for 1% 
of the loan required. 

NORTH VANCOUVER, B. C.—SALE OF TREASURY NOTES.—It is 
reported that $189,000 3-year treasury notes have been awarded to A. E. 
Ames & Co. at 98.75. 

NORTH YORK TOWNSHIP, Ont.—DEBENTURE SALE—C. H. 
Burgess & Co. of Toronto, in September purchased at 103 an issue of 
$11,000 6% 20-installment debentures. 


11922. Int. F. & A. Due yearly on Aug. |] 











ONTARIO (Province of).—BOND OF FERING.—It is unofficially 
reported that tenders for $20,000 5% 20-year bonds are being received until 
Oct. 10 by the Provincial Treasurer. 


OTTAWA, Ont,.—DEBENTURE OFFERING.—It is reported that 
tenders are being received until Oct. 20 for the purchase of $1,775,000 
30-year $400,266 20-year, $247,862 15-year and $216,753 10-year 514% 
debentures, payable either in the United States or in Canada. 

PORT DALHOUSIE, Ont.—DEBENTURE SALE.—The village durin 

Burgess & 


September sold $5,000 6% 20-installment debent HH. 
Co. of Toronto, at 100.02. ntures to O. H 


REGINA, Sask.—TENDERS.—A list of the tenders received on Sept. 21 


for the several issues of 514% coupon or registered bonds, aggregating, 
$114,000, awarded on that date—V. 115, p. 1561—follows: ae 





in» —* > 
nds, ayment. nds. ayment. 
Wood, Gundy & Co__-__.___-- 98.17 N. Y.funds 95.17 Regina funds 
~—_ a James and A. E. —_— an 

EEE AES Sa Cea ge 8: . Y. funds *96.53 Regina funds 
McKinley & Morris.....___~~ 97.39 Reginafunds 
Macneill,. Graham & Co_____. 95.62 


McLeod, Young, Weir & Co__97.27 


Regina funds 
Rutter & Co. and Sutro Bros__98.01 Regin 


a funds 


Housser, Wood & Co________- 95.63 Regina funds 
C. . Cross and Gairdner, 
Ge REGS Se, 96.83 Regina funds 96.17 Regina funds 
Geo. Moorehouse & Co. and 
Aemilius Jarvis & Co______. 96.15 Regina funds 
G. E. Miller & Co. and Lum- 
bermens Trust Co_________ 94.24 N. Y. funds 
Above tender in detail: 
5-year bonds........ . 96.96 N. Y. funds 
10-year bonds__..______- 95.35 N. Y. funds 
15-year bonds__..._.____- 94.15 N. Y. funds 
20-year bonds__.______ _ 93.26 N. Y. funds 
30-year bonds__._..___._. 92.10 N. Y. funds 
Paine, Webber & Co,— 
Detailed tender: 
5-year bonds........._. 97.37 
10-near bonds__._______- 95.78 
BGR? DOUES..ceccccccc 94.60 
20-year bonds_..._...__ 93.72 
30-year bonds_________ ..~92.58 
Huron & Erie Mortgage Co. 
and Canada Trust Co.— 
Partial tender: 
$17,700 20-year ________. 96.54 Can. funds 
5,000 20-near ..______- 96.54 Can. funds 
, 8,000 30-year ___._- ~~. 96.63 Can. funds 
Miller & Co. and Brandon. 
Gordon & Waddell._________ 97.677 Regina funds 


* Successful bid. 


RENFREW COUNTY (P. O. Pembroke), Ont.—DEBENTURE SALE. 
—On Oct. 2 the $20,000 514% hospital debentures offered on that date— 


V. 115, p. 1561—-were awarded to Wm .C. Brent & Co. of Toronto, for 
$19,763 (98.815) and interest. Date Oct. 1 1922. Int. annually on 
Oct. 2. Due yearly on Oct. 2 for 10 years. 


ST JAMES, Man.—DEBENTURE ELECTION .—The voters on Oct. 17 
will pass on a by-law providing for the issuance of $25,000 school-building 
debentures, it is reported. 


SARNIA, Ont.—TENDERS REJECTED.—Eight tenders received for 
the purchase of $28,000 6% 10-year fire equipment debentures recently 
offered were rejected, according to newspaper reports. 


SHUNIAH (P. O. Port Arthur), Ont. DEBENTURE SALE.—The 
$10,000 6° coupon highway debentures offered on July 5 (V. 115, p. 110) 
were sold during July to the City of Port Arthur at par. Denom. $1,000. 
Date July 2 1922. Int. J. & J. Due July 2 1932. 


STORMONT, DUNDAS AND GLENGARRY COUNTIES (P 0. 
Cornwall), Ont.—DEBENTURE SALE.—The block of $150,000 514°: 
10-installment road debentures offered on Sept. 29 (V. 115, p. 1561) was 
awarded, according to reports, to R. ©. Matthews & Co. of Toronto at 
98.98, a basis of about 5.73%. 

SUDBURY, Ont.-—-DEBENTURE SALE.—It is reported that a block 
of $30,009 5). % 20-year installment debentures has been awarded to C. H. 
Burgess & Co. of Toronto, at 95.46, a basis of about 6.07%. 

THREE RIVERS, Que.—DEBENTURE,SALE.—The $460,000 5% 
school debentures offered on Sept. 29—-V. 115, p. 1457—were awarded to 
the Municipal Debenture Corp. of Quebec, at 96.9S and int. Date Nov. 
1 1922. Due in annual installments on Nov. 1 from 1923 to 1947, incl. 

THOROLD, Ont.—DEBENTURE SALE.—At the offering on Oct. 2 
of the $15,500 6% 20-year installment water works debentures—V. 115, 
p. 1561—the award was made to C. H. Burgess & Co. of Toronto, at 
100.66 and interest. 

VANCOUVER, B. C.—DEBENTURE OFFERING.—Tenders will be 
received until 12 m. Oct. 9 by A. J. Pilkington, City Comptroller, for 
$250,000 54% % water-works debentures. Date Feb. 11922. Int. F. & A. 
Due Feb. 1 1952. 

WINDSOR, N. S.—DEBENTURE SALE.—An issue of $35,000 5%‘; 
debentures, dated Oct. 1 1922 and maturing Oct. 1 1947, is reported as 
having been sold to the Eastern Securities Corp., Ltd., of Halifax. 

WINGHAM, Ont.—DEBENTURE SALE.—An issue of $50,000 6°) 
20-installment debentures was purchased during September by C. H. 
Burgess & Co. of Toronto, who paid 100.50. 

YORKTON, Sask —DEBENTURE SALE.—The ‘‘ Monetary Times’ o 
Toronto reports the sale of $86,500 5/4 % serial debentures to the Bonds & 














Debenture Corporation at 99.07. 
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City of Philadelphia 
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$80,000 
School District of Nanticoke, Pa., 


444% Bonds 


The School District of Nanticoke, Pennsyl- 
vania, solicits sealed bids for $80,000.00 tax free, 
denomination of $1000.00, 


October 1, 1932 

October 1, 1937 ON. GO 

October 1, 1942 yX, RDO 
October 1. 1947 AND - IN 
October 1, 1952 


All bids must be accompanied by a certified 
check drawn to the order of the Secretary for 
$1000.00, and be in the hands of tne Secretary 
by 8 o'clock p. m., OCTOBER 16, 1922. 


The righs is reserved to accept or reject any 
JOHN BeOn AR Secretary, 
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69 Liberty Street New York 
Telephone Cortlandt 3183 
MUNICIPAL BONDS 


Underwriting and distributing entire 

















Wells Street, ef 


Nanticoke, Pa. Sty, County, School District and Road 
oats ry Texas. Dealers’ inquiries and efferings 
- seiicited. 








Philadelphia 


Wire to New York 
Call Canal 8487 























“ Drexel Building 





H. M. CHANCE & CO. 


Mining Engineers and Geologists 
COAL AND MINERAL PROPERTIES 
Exemined, Managed, Appraised 
PHILADELPHIA 


Circulars om request. 


HAROLD G. WISE 
wOUSTON COMPANY TEXAS 


Established 1915 
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SEATTLE LOS ANGELES 





CARSTENS & EARLES, INCORPORATED 


Government, Municipal and 
Corporation Bonds 
Established 1891 


LOWMAN BUILDING, SEATTLE, U.S. A. 








SAN FRANCISCO SPOKANE 





























Cotton 
Facts 


are regularly sought in the 
“Chronicle’”’ by the people 
who constitute the backbone 
of the World’s Cotton In- 
dustry. 


Carry your message to 
these readers at a moderate 
cost through our advertising 
columns. 


























When Purchasing 
Bonds 


Find out first if they are 
fundamentally sound. For one 
dollar we will send you an up 
to date unbiased opinion on 
the security of any bond issue. 


Investment Registry of America, Ine. 
ESTABLISHED 1910. 
608 Chestnut Street, Philadelphia 























The United States Life 


Insurance Co. 
iN THE CITY OF NEW YORK 


Organized 1850. Nen-Participating Policies only 
Over Forty-Five Million Dollars Paid te Pelicy 
heiders. 


JOHN P. MUNN, M. D., PRESIDENT 


Geed territery epen for high class personal 
preducers, under direct contracte with the 


Pacific Coast Securities 


BONDS 


of MUNICIPALITIES AND 
CORPORATIONS 


Bbaving eubetantial assets 
and earning pewer, 


WILLIAM R. STAATS CO. 


LOS ANGELES 
SAN FRANCISCO 








PASADENA 








Gunter, Duuin & Go. 





Investment 
Securities 





i 
| San Francisco 


Oakland 


Sante Barbara 
San Diego 


Los Angeles 
Pasadena 











- 


Wes alize in California 
Municipal & Corporation 
" BONDS 





"r Yr 


ORAKE, RILEY & THOMAS 


Van Nuys Buliding 
LOS ANGELES 


Santa Parba 


R. H. MOULTON & COMPANY 


CALIFORNIA MUNICIPALS 
Title Insurance Building, LOS ANGELES 
815 Montgomery Street, SAN FRANCISCO 


CHAPMAN DE WOLFECO. 


861-858 Montgomery Street, 
SAN FRANCISCO, CALIF. | 


Stocks and Bonds | 


information and Quotations on all Pacific | 
Coast Securities 
Members San Francisce Steck & Bend Exchange | 


ee 
-—— 


San Francisco Pasadena 




















HAVE YOU 


BANK FIXTURES 
FOR SALE? 


Then consult the Financial 
Chronicle Classified Depart- 
ment (opposite inside bach 





Oempany. Address Home Office. 105-107 Fifth 
4venue. New Yerk City 


PPB LFS 


Pacireic Cuoasi 





Howard Throckmorton 


CALIFORNIA SECURITIES 


(Government 
Bonds Municipal 
|\Corporation 


San Francisca 
Alaska Commercial Building 








Jactations and Information Furnished on 


Pacific Coast Securities 
Eetablished i848 


SUTRO & CO, 


INVESTMENT BROKERS 
Ben Francisco Members 


16 Mentgemery San Franciece Steck 
Private Wire. and Berd Exchange 





a aaa 


em 








PORTL ND 





ss 


SPECIALISTS 
IN 
MUNICIPAL BONDS | 
OF THE 
PACIFIC NORTHWEST 


GE. MILLER & COMPANY 


Portland 
Seattle San Francisco Los Angeles 




















cover). 




















DALLAS, TEXAS 


i 


BREG, GARRETT & CO. 


Municipal Bonds 
Farm and City Mortgages 
Texas and Oklahoma 


111-13 Magnolia Bidg. DALLAS, TEXAS 








Texas Municipal Bonds 
and Warrants 

Diets ieators of Enero toowes 
to 

Wer ssiieie Bae A oe. . 
banks and investers 


GEO. L. SIMPSON & CO. 


DALLAS 








First Municipal Bond & Mortgage Company 


Inc., 
Capital $250,000.00 


Southwestern Municipal Bonds, 
Main at Exchange Place, 
Dallas, Texas. 


Successors to 
HOUGHTON-LUMSDEN & COMPANY 
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SAN ANTONIO, TEXAS 


j. E. JARRATT & COMPANY 


Investment Bankers 
Municipal Bonds 


San Antonio, Texas 
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COTTON, GRAIN, SUGAR ann COFFEE MERCHANTS ano BROKERS 
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Ohas. O. Corn Paul Schwars 
August Schierenberg Prank A. Kimball) 


Corn, Schwarz & Co. 


COMMISSION MERCHANTS 
16 William Street New York 


MEMBERS OF 
New York Cotton Exchange 
New Orleans Cotton Exchange 
New York Produce Exchange 
New York Coffee & Sugar Enchanes 
ASSOCIATE MEMBERS OF 
Liverpool Cotton Association 















Geo. H. McFadden & Bro. 


COTTON MERCHANTS 


PHILADELPHIA _ 
25 Broad Street NEW YORK 67 Worth Street 


ST ee ———s ee 







Senndialiliatin 





Dealers in American, Egyptian and Foreign Cottons 


FOREIGN CORRESPONDENTS 
Hibbert, Finlay & Hood, Liverpool 
N. V. McFadden’s Cie voor Import en Export, Rotterdam 
Societe d’Importation et de Commission, Havre 
Fachiri & Co., Milan 
Geo. H. McFadden South American Company, Inc., Lima, Peru 
Geo. H. McFadden & Bros.’ Agency, Central P. O. Box 55, Osaka, Japan 
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GWATHMEY & CO. | 


1 
j 18-24 Exchange Place, New York 


Members 


New York Cotton Exchange 
New York Stock Exchange 

{ New York Coffee Exchange 
New York Produce Exchange 
New Orleans Cotton Exchange 


Associate Members 
Liverpool Cotton Association 

































Hubbard Bros. & Co 


Coffee Exchange Building 
Hanover Square 
NEW YORK 


COTTON MERCHANTS 


Liberal Advances Made on 
Cotton Consignments 





Stephen M. Weld & Co 


COTTON MERCHANTS 


82-92 Beaver Street, 
New York City. 


BOSTON, NEW BEDFORD 

FALL RIVER, PHILADELPHIA 

PROVIDENCE, UTICA, N. Y. 
WELD & CO., LIVERPOOL. 








Orders promptly executed in 


COTTON AND GRAIN 


Weekly Bulletin on the 
cotton market sent on request. 


STEINHAUSER & CO. 


Successors to William Ray & Co. 
Members New York Cotton Exchange 
Members Liverpool Cotton Ass'n 





FEN NER & BE ANE Established 1856 

























27 William St. 818 Gravier St. |. H & 
we Se ew Cae 22 wut get entz 65 C Co. Street 
COMMISSION MERCHANTS & NEW YORK BOSTON, MASS. 
INVESTMENT BROKERS 
iti) COMMISSION MERCHANTS 
New York Stock Exchange AND BROKERS 
New York Cotton Exchange 
New Orleans Cotton Exchange Members of 
New York Produce Exchange New York Stock Exchange 
Chicago > of Pay a Exch New York Cotton Exchange 
ew York Coffee ugar Exchange 
Louisiana Sugar & Rice Exchange > en ela ml Exchange 
Associate Members Ohicago Board of Trade 
Liverpool Cotton Association Associate Members of 
Private wires throughout the South and West Liverpool Cotton Associatien 


























80 WALL STREET NEW YORK 








B. W. Strassburger 








ROBERT MOORE & CO. |fopkins, Dwight & Co. 






nd 
44 Beaver Street, New York COTTON-SEED OIL 
COMMISSION MERCHANTS 
COTTON MERCHANTS Ws. arent 
Members New York Cotton Exchange NEW YORK 
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L. F. DOMPTERICH & CO. 


FINANCE ACCOUNTS OF MANUFACTURERS AND 
MERCHANTS, DISCOUNT AND GUARANTEE SALES 


General Offices, 254 Fourth Avenue 


NEW YORK 
Established Over 80 Ye. 



























Consistent Advertising— 


is an economy and cuts the cost of 
selling, making lower prices or better 
services possible without sacrifice of 
sellers’ profits. 

The CHRONICLE can carry your 
message to the World’s most influential 
class of people at a moderate cost. 


Let us help you solve your publicity 
problems in a consistent manner. 





SOUTHERN INVESTMENT SECURITIES 


Afon tgormeery, Ala. 
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POSITIONS WANTED 











BANK PUBLICITY 


A bank invests vast sums in massive construction, impenetrable 
vaults, and ponderous gratings, to impart the idea of safety and 
solidity, rather than because these measures are actually needed 


to protect the accumulated treasures within. The motive is to 
inspire confidence. 


Confidence unaided will not attract deposits. Interest must be 
created in the public mind. Its attention aroused. Desire made 


impelling. Paramount must be that intangible something termed 
good-will. 


In seeking accounts a bank must be conservative, avoid the 
eccentric, and shun the flamboyant. Restricted by traditional 
inhibitions, though it is, yet a bank may delicately urge. It may 


influence by indirection. It may acquaint people with its existence 
and qualifications. 


The advertiser has a knack for creating favorable atmosphere in 
a dignified manner—a demonstrated ability to draw patronage 
toward an organization engaged in investing and guarding other 

















people’s money. He would be pleased to get in contact with an 
institution desirous of obtaining his constructive help. Address 
Box G-4, Financial Chronicle, 90 Pine Street, New York. 























POSITIONS WANTED 








Bond Trader and Salesman 


Young man, married, fourteen years’ 
exceptionally broad financial experience, 
mainly in office executive and organizing 
capacities, desires opportunity in bond 
department of reputable firm to become 
trader or salesman. Address Box Z-40, 


Financial Chronicle, 90 Pine Street, New 
York. 














PARTNER WANT _____ BOND SALESMAN WANTED 








The advertiser is past the age when 
every gooseisaswan. With the caim 
judgment that comes in the late 
thirties, after a varied espericnec as 
a newspaper reporter, accountant, 
advertising man, and manufacturer, 
he entered the financial business 
almost four years ago. 


Starting as statistician and editor 
of market letter, in two years he 
became manager of a New York Stock 
Exchange firm, specializing in under- 
writings. 

He desires association with house 
that desires to expand, or wants com- 
petent appraisal of securities values. 
Address Box G-6, Financial Chronicle, 


90 Pine Street, New York. 














BOND TRADER 

Conscientious, hard working 
man, with several years’ experi- 
ence as an order clerk with a 
busy stock brokerage house, 
seeks a position with a Stock 
Exchange or high-class bond 
firm, where he will be given an 
opportunity to learn the bond 
and unlisted trading business. 
Box A-6, Financial Chronicle, 
90 Pine Street, New York. 


STATISTICIAN 

College graduate, five years 
in statistical department of 
large downtown bank, seeks 
opening with small bond house 
to organize or take charge of 
statistical department. High- 
est recommendation from pres- 
ent employers. Box Z-14, Fi- 
nancial Chronicle, 90 Pine St., 








PARTNER WANTED 


who can furnish capital in organizing Chicago rT TArwEc ¥ - — 
moe og — tirm. a , a — of Chicago ge hohe maple gh tr dam 
Stock Exchange an thicago Board of Trade. ‘ . 
Will also consider connection with New York pono te epee vo offer an experi- 
firm seeking partnership or management of Chi- Fi ’ ney ~ alesman having clientele. Box F14, 
cago office. Have been 12 yrs. on La Salle St. mancial Chronicle, 90 Pine St., New York. 
operating Stock & Bond business. Correspon- 
dence invited. Box G4, Chronicle, 90 Pine St., 
a. 














Hang Out a Sign! 


If you hung a sign on your building: 
“I have need for, or I am seeking a 
position as, a 

STATISTICIAN 

TRADER 

SALESMAN 

CASHIER OF A BANK 

OR THE LIKE,” 


possibly it would attract the attention of 
someone who could satisfy your wants. 


But why not hang that “sign” before every- 
one in the banking and investment field the 
world over by inserting an advertisement in 
the Financial Chronicle Classified Department ? 
(opposite inside back cover.) 


This will insure your getting an “above the 
ordinary man.”’ 


If you have occasion to “hang out a sign,” 


draw up and send or telephone an appro- 


priate ad to our Classified Department. 
Do it now. 








New York. 
INVESTMENT MEN WANTED 


———— 








SECURITY SALESMEN 


N. Y. Stock Exchange house 
desires five experienced security 
salesmen with New York clien- 
tele to sell high-grade stocks and 
bonds on liberal commission 
basis. Leads furnished. Oppor- 
tunity to earn $5,000 to $20,000 
per annum. References must 
be A-1. Address S. H. V., 
P. O. Box 747, City Hall Station, 
New York, N. Y. 




















WANTED 
An old established bond house 
requires the services of a 
woman of education who is 
experienced in the sale of in- 
vestment securities and who 
can develop sales by corre- 
spondence. Permanent posi- 
tion with excellent possibili- 
ties. Salary to start $2,400 
per annum. In letter of appli- 
cation submit such data as 
will be of interest. Box G-9, 
Financial Chronicle, 90 Pine 














Street, New York. 
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ORGANIZATION 
ENGINEERS 


ENGINEERS 


Public Utility 
Specialists 
Gas and Electric 


Management and Operation, 
Counsel and Reports, 

Accounting and Purchasing, 
Utilities Public Relations, 
Valuation and Rates, 

Design and Construction of 
central station and industrial 
power plants and gas plants. 


WILLIAM A. BAEHR Organization 


Peeples Gas Building Chicage 























The J.C. White Engineering 


Corporation 
ENGINEERS - CONSTRUCTORS 


43 EXCHANGE PLACE, NEW YORK 























Adrian H. Muller & Son 
AUCTIONEERS 


OFFICE No. 86 WILLIAM STREET 
Corner Pine Street 


Regular Weekly Sales 
OF 


Stocks and Bonds 
EVERY WEDNESDAY 


Ezchange Sales Rooms 
*.25 Vesey Street 











Besides— 


the enormous financial, 
the “Chronicle” covers a 
vast amount of economic 
news, interesting thou- 
sands of manufacturers, 
exporters and merchants. 


You can reach these in- 
fluential people at a moder- 
ate cost through our adver- 
tising columns. 
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The 
First National Bank 
of Boston 





The leading financial institution of 


New England 


Foreign and domestic commercial 


banking of every nature. 





Correspondence solicited. 



































CHARTERED 1853 


United States Trust Company of New York 


45-47 WALL STREET 


Capital, - - -+ «+ «-« «= «= = $2,000,000.60 
Surplus and Undivided Profits - - $16,021,857.89 


This Company acts as Executor, Administrator, Trustee, Guardian, Com- 
mittee, Court Depositary, and in all other recognized trust capacities. 


It receives deposits subject to check and allows interest on daily balances. 


It holds and manages securities and other property, real and personal, for 
estates, corporations and individuals, and acts as Trustee under corporate mort- 
gages, and as Registrar and Transfer Agent for corporate bonds and stocks. 

EDWARD W. SHELDON, President 
WILLIAM M. KINGSLEY, list Vice-Pres. WILLIAMSON PELL, Vice-President 
WILFRED J. WORCESTER, Secretary FREDERIC W. ROBBERT, Asst. Secretary 
CHARLES A. EDWARDS, Asst. Secretary ROBERT S. OSBORNE, Asst. Secretary 
WILLIAM C. LEE, Assistant Secretary THOMAS H. WILSON, Asst. Secretary 
WILLIAM G. GREEN, Assistant Secretary ALTON S. KEELER, Asst. Secretary 
TRUSTEES 

JOHN A. STEWART, Chairman of the Board 

FRANK LYMAN EDWARD W. SHELDON OGDEN MIL 


LS 

JOHN J. PHELPS CHAUNCEY KEEP CORNELIUS N. BLISS, JR. 
LEWIS CASS LEDYARD ARTHUR CURTISS JAMES HENRY W. de FOREST 
LYMAN J. GAGE WILLIAM M. KINGSLEY WILLIAM VINCENT ASTOR 
PAYNE WHITNEY WILLIAM STEWART TOD 











More than half a century of intimate association with the business 
and financial affairs of the great industrial Pittsburgh District 
gives the service of the Mellon National Bank an unusual character 
and value. 


We maintain a carefully organized department for the service of 
out-of-town banks, corporations and individuals. Your corres- 
pondence is invited. 


MELLON NATIONAL BANK 


PITTSBURGH, PA. 
Capital and Surplus 312,000,000 




















F. WM. KRAFT, Lawyer A i WAYS 
Specializing in Examination & Preparation of ‘ : 
County, Municipal and Corporation refer to the Financial Chron- 
Bonds, Warrants and Securities and icle Trading Department 
Proceedings Authorizing Same. when you wish to buy or sell 
Rooms 517-520, 111 W. Monroe St., bonds or unlisted or inactive 
Herris Trust Building 


CHICAGO, ILLINOIS stocks. 


———— - a 
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J.S. BACHE & CO. 


Established 1892 


[Now York Stock Exchange 
Members‘ Chi 0 Board of Trade 

New York Cotton Exchange 
and other leading Exchanges 
42 Broadway 108 So. LaSalle St. 
NEW YORK CHICAGO 
Branches and correspondents located in 

principal cities. 


Stocks—Bonds—Grain 
Cotton—Foreign Exchange 


Bought and Sold for Cash or 
carried on Conservative Margin 





i 


TOC K 

m4 : Branch Offices 
Ss Albany Atlantic Cit 

Buffalo Omaha 

Rochester Schenectady 


ee Toledo 
oy 


Worcester 
Private Wire Correspondents 


Detroit 
Baltimore Columbus New Orleans 
Boston Hartford Pittsburgh 
Oincinnati Kansas City Philadelphia 
Cleveland New Haven St. Louis 
Springfield, Mass. 
“The Bache Review” sent on application. 
orrespondence Lecited. 














MEMBERS ¢ 

















Listed and Unlisted 
Bonds and Stocks 


in the following markets: 


Atlanta 
Augusta 
Baltimore 
Boston 
uffalo 
Cherleston 
hicago 
Cleveland 
Cincinnati 
Columbus 
nver 
Detroit 


New Haven 
New Orleans 
Milwaukee 


Philadelphie 
Pittsbu i 


. Leuis 
Springfield, O. 
oronto 


Washington 
Wuimington 


Reached by Private Wiree 


A.A. Housman & Co. 


Members New York Stock Exchange 


20 Broad Street, New York 


PHILADELPHIA, WASHINGTON, 
AMSTERDAM, HOLLAND 


Pricate wires to principal cities. 














FIRST NATIONAL COMPANY - 


Investment Securities 
ST. LOUIS 


Investment Division 


Largest National Bank 
West of the Mississippi 














Hord. FitzSimmons & Co. 


High Grade Bonds 
187 South La Salle Strect, mee 2 





EMERY, PECK & ROCKWOOD 
INVESTMENT SECURITIES 


Gontinental & Commercial Bank Building 
CHICAGO 


Railway Exchange Building 
MILWAUKEE 








MINTON,LAMPERT & Co. 
29 South La Salle St., Chicage 


INVESTMENT 
SECURITIES 

















NATIONAL 


FIRST san 


RICHMOND, VA. . 
John M. Miller, Jr., Pres’t. |} $ 
Capital & Surplus 
$3,500,070 
Resources $30,000,000 











Canada Copper Ist Mtg. 6s, 1928 
& Deb. 6s, 1924 
SEASONGOOD, HAAS & MACDONALD 


Members New York Stock Exchange 
60 Broadway 


New York ' 





= 


BAY CITY, MICHIGAN, 
544% WATER BONDS 


maturing from 1924 to 1951. 


Bay City is one of the leading cities of Michi- 
gan, and these bonds are exempt from local 
taxation in the State of Michigan. 


Price to yield 4.70%. 
Legal opinion by John C. 





Thomson. 


Bolger, Mosser & Willaman 


Chicago New York Detroit 





Pau. C. Dooce & Co. 
INVESTMENT (a SECURITIES 
TELEPHONE ~~ FRANKLIN 6160 
10 SouTH LASALLE STREET 
CHICAGO 


First Wisconsin National Bank Building 
MILWAUKEE 





Before investing, send 
for our lists of 


SAFE BONDS 


for banks, estates and 
private investors. 


108 So. La Salle St. 


C.F.CHILDS. ano Co. 
Specialists 
Government Bonds 


CHICAGO NEW YORK 
208 So. La Salle St. 120 Broadway 








W. G. SOUDERS & Co. 


INVESTMENT SECURITIES 


208 South La Salle Street 


CHICAGO 
New York 


Milwaukee 


Detreit 





INVESTMENT SECURITIES 
of 
CONSERVATIVE 
CHARACTER 


P. W. CHAPMAN & CO, INC. 


' 116 S.La Salle St 5 Broadway 
CHICAGO NEW YORK 
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Ramapo Ajax 


Corporation 


First Mortgage Sinking Fund 6%s 
Dated Sept. 1 1922. Due Sept. 1 1942. 
Interest payable March 1 and Sept. ¥ 
Denominations $1000 and $500. 


The Company is a subsidiary of 
the American Brake Shoe & 
Foundry Company. Consoli- 
dated net income reported by 
predecessor companies for the 
10% years ended June 30, 1922, 
averaged more than 3.8 times 
annual interest charges on these 
bonds. 


Price 101 and interest 
Yielding about 6.42% 


Ames, Emerich 
& Company 


111 Broadway, New York 
105 So. La Salle St., Chicago 
| ist Wis. Nat’l Bank Bidg., Milwaukee 














C.1. HUDSON &CO. 


66 BROADWAY, N. Y. CITY 
BOWLING GREEN 3606 


Established 1874 


Members ef 
New York Steck Bachange 
New Yerk Cotten Excaange 
New Yerk Ourb Market Asser 
New Yerk Coffee Exchange 
Chicage Beard ef Trade 


Unlisted Securities Department? 





F, H. PRINCE & CO. 


BANKERS 
BOSTON, MASS. 





HIGH-GRADE INVESTMENTS 





Members ef New Yerk & Besten Steck Exchanges 





Established 187@ 

o @ & @ 
Dominick & Dominiek 
Members New Yerk Steck Exchange 
INVESTMENT SECURITIES 


115 Broadway 
NEW YORK 


CARLISLE. PETERS & GO. 


INVESTMENT SECURITIES 
WILKINS BUILDING -1512 H STREET 
WASHINGTON - D-€ 


Wiggins Block 
CINCINNAT 











—— 


Municipal Bonds 
“Are Exempt from Federal Income Taxes.” 
Yielding from 4%% to 6% 

Send for List. 


THE HANCHETT BOND CO. 


Incorporated 1910 
39 South La Salle Street 





CHICAGO 
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THE MUTUAL LIFE 


Insurance Company of New York 





Abstract of Statement December 31, 1921 





Income for Year 1921 ae. - $133,388,262.88 
Paid to Policy-holders during year . - 95,239,238.78 
Reserves and Liabilities -~— - -  587,636,682.91 
Contingency and Dividend Funds - §89,868,816.36 


Assets oe oe - - - 677,505,499.27 


Insurance in Force - 2,472,651,779.00 
Annuities in Force . 2,635,104.54 





CHARLES A. PEABODY, President 


WILLIAM H. TRUESDALE, Vice-President 





GRANVILLE M. WHITE, 
GEORGE T. DEXTER, 
JAMES TIMPSON, 
WILLIAM A. HUTCHESON, 
GEORGE ©. KEEFER, 
WILLIAM F. DIX, 


o = 2d Vice-Presidents 


2d Vice-President and Actuary 


~ - - Secretaries 
































At 


Your Service 


The Seaboard National Bank 
with a record of thirty-eight 
| years of practical banking, with 
| resources of more than seventy 
} million dollars,—offers you a 
banking service that is depend- 
| able, broad and comprehensive 
| in its scope and _ especially 
| adapted to meet your every 
: particular financial requirement. 





THE 


SEABOARD NATIONAL BANK 


OF THE CITY OF NEW YORK 
Capital, Surplus and Profits over Bight Millions 























 FRED'K D. BOGERT, Cashier. 





Paterson, FA, F. 


First National Bank 


Statement at Close of Business Sept. 15 1922. 
RESOURCES— 


PE ivanecdeenmencocnooncoess $3,038,530.67 
ie Ss. 











and Other Bonds-_-.-.....___- 3, 007,841.36 
Cash and Balances in Banks... _.__. $2, 557, 210.40 venninanatieaie 
Due from Treasurer U. S____.___._. 14,800.00 
ee EOE ccescccuntobtbsbcan £1,042,225.00 
3,614,235.40 
Gl Se tcconsesdeneeednddecsascoccescecoace 310,930.50 
Customers’ Liability Acceptances_____._.__._____._ 54,963.58 





$9,026,501.51 


LIABILITIES— 
Capital Stock, Surplus and Undivided Profits... $1,313,910.23 





Dein coscedudneeneéus cnndénneunscosaduuas 295,997.50 
Pn concenecesecesqastecusoeéenetececese 7,361,630.20 
a ee eee 54,963.58 

$9,026,501.51 


OFFICERS. 
WHITFIELD W. SMITH, President. ROBERT J. NELDEN, Vice-Pres. 
JOHN B. BROWN, Asst. Cash. 


WILFRED E RILEY, Asst. Cashier. JOHN T. DEIGHTON, Asst.Cash. 





PROMPT ATTENTION GIVEN TO COLLECTIONS 








HANOVER NATIONAL BANK 


OF THE CITY OF NEW YORK 
ESTABLISHED 1851 





CAPITAL, $3,000,000 


SURPLUS & PROFITS, $21,000,000 


ACTS AS 


TRUSTEE, EXECUTOR, ETC. 





INQUIRIES INVITED REGARDING SERVICE 
IN EVERY FIDUCIARY CAPACITY 





~~, 





First National Bank 


OF JERSEY CITY 


Statement at Close of Business June 30 1922. 


2 ESOURCES— 


EEE $7,554,486 57 


Reserve with Federal Reserve Bank.....-.-....-... 543,450 16 
Real estate and securities.........-.....------- 3,768,029 16 
United States bonds and certificates._.......-_-- 2,783,680 00 


Cash and due from banks and bankers_...____-_- 2,258,364 04 


$16,908,009 92 





_IABILITIES— 


a i a aia einen $1,000,000 00 
Surplus and undivided orofits.............-.-.-- 1,950,772 45 
il ge EE CE a ee 396,000 00 
Bills Payable. .........-.---------------------- 1,666,900 00 
ET 1 iT ncn din ne eed easeeaeineebenee 11,894,337 47 





$16,908,009 92 





EDWARD I. EDWARDS, President 
ROBERT E, JENNINGS. Vice-President 
HENRY BROWN JR., Oashier 
JACOB R, WORTENDYKE, Asst, Cashier 
OLIFFPORD A. SPOERL, Asst. Cashier 





COAL # IRON Se 


NEW YORK 


Statement at Close of Business Sept. 15 1922. 
































RESOURCES— 
Loans and Discounts SEES I ee ae $8,503,055.56 
interest ar earned but not collected- -_---.----.------ 38,169.85 
U, taberty Be onde and Treasury Notes-..--.~.----- 1,541,782.85 
us S. Bonds a cRNA 415,000.00 
Other es an sn TR I ee 3,634,863.38 
Due from CE EE Ae ee 896,250.45 
Cash and Exchanges..-.-.-.......-..-..---..-..-.-.------ 3,200,000.63 
Furniture and vemures SE IS See eae 20,105.04 
ee ee esensmnneooeneneas 67,371.25 

Customers’ (ability, Letters of Credit, Accepm 

i Tn esusesesbebedouseee 97,283.26 
$18,413,882.27 

LIABILITIES— 
Capi —_ a A I eR See ae EN ee RTT $1,500,000.00 
ENE. RT eT ENE a me Ee 1,000,000.00 
edited ia la i a i init 339,626.34 
meeenens 1,446.85 
eserve for Taxes and Interest Accrued-.---.---- ame 135,438.70 


Circulation mms 415,000.00 


I Te ieee eee 


- Government Deposits---.----.-..------------- 311,100.00 
Rediscounts, Bills Soniie on U. S. Liberty Bonds 270,324.50 
Letters of Credit and Acceptances a-c Customers. - 105,158.23 





$18,413,882.27 


JOHN T. SPROULL, President. 
DAVID TAYLOR, Vice-President. WALLACE A. GRAY, Asst. Cashier. 
ALLISON DODD, Vice-President. WILLIAM H. JAQUITH, Asst.Oash, 
ADDISON H. DAY, Cashier. ARTHURA. G. LUDERS, TrustOff 


Member New York Clearing House Association 





2 





THE MARKET STREET 
NATIONAL BANK 


1107 MARKET STREET 
PHILADELPHIA 


Quick to serve 








Statement at Close of Business Sept. 15 1922. 


RESCURCES— 
Loans and investments $15,269,722 61 
Customers’ liability letters of credit and accep- 934.643 48 


2,999,049 50 
700,422 68 
1,817,440 70 


$21,092,278 97 


Due from banks 
Exchanges for Clearing House 
Cash and reserve 


you at all times 








LIABILITIES— 
$1,000,000 00 
2,350,772 89 
600,000 C0 


Surplus and net profits 
Circulation 

Letters of credit and acceptances 
Deposits 


331,353 00 
16,810,153 08 
$21,092,278 97 


Corn Exchange 


National Bank 
Philadelphia 








JAMES F. oe 
RB. LIVINGSTON SULLIVAN, FRED. F. SPELLISSY, 
Cashier 


Vice-President. , 
Ww H. MERKER, W. H. TRAPPE, 
*t Oashier. Ass’t Cashier. 





We solicit the accounts of Banks, Corporations, 
Firms and Individuals, and will be pleased to meet 
or correspond with those who contemplate making 
changes or opening new accounts. 

















———_—— 





CHARTERED 1832 


THE GIRARD NATIONAL BANK 


PHILADELPHIA, PA. 


STATEMENT AT CLOSE OF BUSINESS SEPT. 15 1922. 


RESOURCES 


Loans and Investments 
Accrued Interest 

Acceptances 

Due from Banks 

Exchanges for Clearing House 
Cash and Reserve 


$51,616,940.06 
156,722.73 
982,714.51 
13,920,438 .67 
2,748,878.37 

4 935,221.05 





$73 ,560,915.39 





LIABILITIES. 
Capital 
Surplus and Net Profits 
Reserve for Unearned Discount 
Reserve for Taxes and Interest 
Circulation 


256,238.35 
285,735.22 
1,084,997 .50 
597,714.51 
61,775,828.71 


$73 560,915.39 


Deposits 





OFFICERS 
JOSEPH WAYNE, JR., President 
ALFRED BARRATT, Assistant Cashier 
DAVID J. MYERS, Assistant Cashier 
WALTER G. PATTERSON, Assistant Cashier 


Accounts of Banks, Bankers, Corporations, Firms and Individuals Received 
CORRESPONDENCE SOLICITED. 


The Fourth Street Na 


OF PHILADELPHIA 


EVAN RANDOLPH, Vice-President 
ALBERT W. PICKFORD, Vice-President 
CHARLES M. ASHTON, Cashier 








tional Bank 








Capital, Surplus and Undivided Profits, $11,000,000 





ACCOUNTS OF BANKS AND BANKERS SOLICITED 
EXCEPTIONAL COLLECTION FACILITIES 


FOREIGN EXCHANGE BOUGHT AND SOLD 





SIDNEY F. TYLER, Chairman of the Board. 


E. F. SHANBACKER, President. 
R. J. CLARK, Vice-President & Cashier G. E. STAUFFER, Assistant Cashier. 
W. K. HARDT, Vice-President. W.A. BULKLEY, Assistant Cashier, 
W 


K 
R. HUMPHREYS, Vice-President. A. MacNICHOLL, Assistant Cashier. 





Tradesmens National Bank : 


Philadelphia, |Pa. 

















Report of Condition at the Close of Business Sept. 15 1922. 









RESOURCES— 
Loans and Investments. -.-.-..........-.-.----- $15,001,973 07 , 
Customers’ Liability under Letters of Credit and 
RES RE AL EA AA ATS LITE LL EE 4,690,147 63 é6 >» ] 
i) 2 i +b nt neat tbonenenneeeesadeed 3,014,309 23 
Exchan for Clearing House-.-.-.-..-.--------- 231,824 48 us e 
Accru Di nega eoeadbooseoneonunnneneoent 28,224 02 
TT  ) FN a eee 1,291,677 79 
$24,258,156 22 Fy § ay om gota meagaen speed is paramount, 
s TABILITIES— an ush!’’ is a standing order. 
Capital--------------..-__-_-__._...-.--------- $1,000,000 00 This Department has twenty-six allies—the twenty- 
Surplus and Undivided Profits..........------- 2,343,841 08 ° 
tees Wiese yrs hatte 98426 71 six railroads that radiate from Saint Louis to the 
Reserve for interest, Taxes, &c.....--.-----.-- 181,914 4 North, East, South and West. And we have mail 
RP tn Pe egceIN IE SC NaI a ae , 
Letters of Credit and Acceptances----...------ 4,930,862 78 service by airplane to the Eastward. 
Rediscounts and Bills Payable—Federal Reserve Our service would please you. 
ns a. - atu ne mbebeabanentdaboneebeecuwen 2,067,000 00 
Pd6dé oweccosedocconosenssdbosbsooosnnedss 13,170,360 81 





$24,258,156 22 


~ —s. 


OFFICERS 


The National Bank of Commerce 
nH. D. MOOARTHY, Vico-President} In Saint Louis 


E. WILLIAMS, Vice-President & Cashier 
8. E. GUGGENHEIM, Vice-President 
HOWARD E. DEILY, Assistant Cashier Resources more than $75,000,000.00 
W. G. JOLLEY, Assistant Cashier | 





























~~ ———_- -* _ 














YOUR OBLIGATION TO YOUR DEPOSITOR 


HEN your customer constitutes you his agent in the collection | 


of his checks and drafts, your mutual interests demand that you 
make use of the best and cheapest facilities available. 


The best, as well as the least expensive in this connection, is not a mere 
matter of opinion. 


Our 24-hour Transit Department precludes the loss of time in con- ) 
verting collections into cash. | 
| 


We receive all items at par and make no charge for telegraphic transfers. 


THE 


PHILADELPHIA NATIONAL BANK 


Philadelphia, Pa. 
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6 
SAFE DEPOSIT & TRUST CO.| Merchants National Bank 
OF BALTIMORE WORCESTER, MASS. 
Chartered 1864 Organized 1867 Statement at Close of Business Sept. 15 1922. 
ASSETS— 
» ° Leame 6 Dissetets. ccccccccccoccscecoscecose $17,569,651 76 
Capital $1,200,000 Surplus& Profits Over $3,000,000 Fk ccpentampnaetanmennntenmestteti 
United States Government Securities...-.--.--- 2,225,772 23 
Acceptances of Other Banks--.-.-.--.--.----------- 1,064,999 21 
Acts as Trustee of Corporation Mortgages, Fiscal See ca Waal cee eee Eee 
Agent for Corporations and Individuals, Transfer 
Agent and Registrar. Depositary under plans of $29,047,122 64 
ization LIABILITIES— 
Acts oa Executor, Admini Guardi Sari aiid Uindivided Brotitacs=2722002722227 1308-098 9 
Acts as Executor ministrator, uardian, urplus and Undivided Profits-...-.----------- ,355, 
-? | Acceptances for Customers-_-.-.--------------- 118,900 00 
Trustee, Receiver, Attorney and Agent, being penn eden Bay ot EAT leita 1,013,947 44 
especially organized for careful management and seroutaGon END, 6 Cpe ROME CB 9t'bes' O78 +4 
settlement of estates of every character. CPOES < coc cccccccosecnnnenowoocoocccorceses oaiuntalie 
>29,047,122 64 
SECURITIES HELD ON DEPOSIT FOR OUT-OF-TOWN ° 
CORPORATIONS AND PERSONS. The Largest National Bank in Massachusetts, 
prEBoroRs Outside of Boston. 
H. WALTERS, Chairman of Board. 
F."A. DRURY, President H. T. TILLSON, Asst. Cashier 
LEN ee eA vice Pres. BEN eS. MAKER, | ©: A- EVANS, Vice-President J. A. FITZGERALD, Asst, Oashior 
ANDREW P. SPAMER, 2d Vice-Pres. ELISHA H. PERKINS, A. R. BRIGHAM, Vice-President N. B: PONS Asst Cashier 
Branca RANDALL. BRCAC CMTE | W-gSONLON' Stee Brondent” HW ,DAVIE Ame. Onahle 
WALDO{NEWCOMER, ° 9 mm SH, Assistant to President 
GEORGE C. JENKINS. H. ROMY. PARKS, Credit Manager 
H. H. M. LEE, ard Viee-President. GEO. B. GAMMIE, Treasurer. Collections on all New England 
JOSEPH B. KIRBY. 4th 1 Vice-Pres. C. R. TUCKER, Asst. Treasurer. Desstiuad am Waverable Tarte 





Fort Worth National Bank 


FORT WORTH, TEXAS 
Statement at Close of Business Sept. 15 1922. 
RESOURCES— 


Loans and Discounts 
Overdrafts 


$8,435,359 87 
21,669 92 
300,000 00 
600,000 00 
1,343,665 00 
398,612 79 
21,600 00 
1,475 00 
30,000 00 
50,000 00 
48,000 00 
5,922,366 46 


$17,200,499 04 


Stock Federal International Banking Co 
Revenue Stamps 

6% Redemrtion Fund 

Furniture and Fixtures 

Federal Reserve Bank Stock 

Cash and Due from Banks 





CIABILITIES— 


ETE ee ae eS = 
Surplus and Profits 

Circulation 

Reserved for Taxes 


U. &. Bonds Borrowed 
its 


$600,000 00 
1,606,020 29 
590,600 00 
310 21 

360 00 
137,500 00 
14,265,708 54 


$17,200,499 04 





K. M. VAN ZANDT, President 
ELMO SLEDD, Vice-President R. W. FENDER, Cashier 
R. E. HARDING, Vice-President H. P. SANDIDGE, Asst. Cashier 
W. M. MASSIE, Vice-President K. V. JENNINGS, Asst. Cashier 





Allanta, Ga, 


Atlanta National Bank 


Statement at Close of Business Sept. 15§ 1922. 


RESOURCES— 
Loans and Discounts 
United States Bonds 
Other Bonds and Stocks 
Banking House and Real Estate 
Federal Reserve Bank Stock 
Customers Liability Acceptances 
Customers Liability Letters of Credit 
Cash Due from Banks and U. S. Treasurer- 4, 710, 776.16 


$25,594,877.53 





LIABILITIES— 
Capital Stock 
Surplus and Undivided Profits 
Reserved for Taxes and Interest 
Circulation 
Acceptances for ’ equpenpemnte 
Letters of Credit 
Deposits 

















$25,594,877.53 
OFFICERS 


MADDOX, President D. B. DeSAISSURE, Asst. Cashier 
B. CUNNINGHAM, Asst. Cash. 
F. ALEXANDER, Asst. Cashier 
 Aaneed Asst. Cashier 

A. ANDERSON, Asst. Cashier 
SMOAK, pH, Cashier 


DIRECTORS 
ALFRED AUSTELL H. R. DURAND 
§ ROWN DR. W. 8. ELKIN 
JAS. 8. FLOYD 
J. T. HOLLEMAN 
E. H. INMAN 


ROBT. F. 
JAS. 8. FLOYD, Vice-President R. 
GEO. R. DONOVAN, Vice-Pres. Be 
T. J. PEEPLES, Vice-President L. 
J. 8. KENNEDY, ae a 


MADDOX 

PARKS 

PEEL 

SPALDING 

BERT E. THORNTON 
Y. TUPPER 


R. F. 
L. B. 
Ww. L. 

J. 


J. 
i . , AL 
GEO. R. DON OVAN 8. 








INCORPORATED 1900 


FRANKLIN NATIONAL BANK 


CHESTNUT STREET WEST OF BROAD, PHILADELPHIA 


STATEMENT AT CLOSE OF BUSINESS SEPT. 15 


RESOURCES 
Loans and Investments 


Due from banks 

Cash and Reserve 

Exchanges for Clearing House 
Interest earned uncollected 


$46 915,080.51 
11,549 ,034.91 
5,239 385.11 
3,001 ,856.07 
131,099.35 
39,792.57 


$66 872,248.52 








1922. 

LIABILITIES 
$1 500,000.00 
5,575,536.18 
35,792.57 
Discount and Interest Unearned 166,059.01 
Reserved for Taxes 571,421.93 
acai aia oni i ins cticdevitilions inal to a eigipegeienialaeiinn 59 ,023 ,438.83 


$66 872,248.52 





J. R. McALLISTER, President 


J. A. HARRIS Jr., Vice-President 
E. E. SHIELDS, Assistant 


J. WM. HARDT, Vice-President and Cashier 
W.M. GEHMANN Jr., Assistant Cashier 


Cashier 
M. D. REINHOLD, Assistant Cashier 


DIRECTORS 


SAMUEL T. BODINS 

GENRY TATNALL 

§. BUTHERFORD McALLISTER 
TREDERIOK L. BAILY 
SPFVINGHAM B. MORRIS 


PEROY O. MADEIRA 

J. A. HARRIS, JR. 

JOHN HAMPTON BARNES 
MORRIS L. OLOTHIER 

0. 8. W. PAOKARD 


TRAVELEBS' 


LETTERS OF 


OHARLTON YARNALL 
W. W. ATTERBURY 
EDGAR O. FELTON 
EDWARD F. BEALE 
DANIEL B. WENTS 


CREDIT ISSUED 


ARTHUR W. SEWALL 
LEWIS LILLIE 

JAY COOKE 

G. H. FRAZIER 

8. E. HUL1CHINSON 


FOREIGN EXCHANGE IN ALL ITS BRANCHES 
Invites the Accounts of Banks, Bankers, Corporations, Mercantile Firms and Individuals 





——— 





ee 


Merchants National Bank 


PROVIDENCE, R. L 


Established 1618 
UNITED STATES DEPOSITARY 
Statement at Close of Business Sept. 15 1922. 


wv? rr Os 
> 





- ~--- $7,363,180.91 
1,507,842.00 

1,625,997.39 
‘158,956.02 
1,234,561.76 


$11,890,538.08 





Other Bonds and Securities. 
Banking House and Vaults. 
Cash, Due from Banks and U. S. Treasurer 











LIABILITIES— 
Capi 


eecerecc-noone $1,000,000.00 
1,574,437.54 
165,500.00 
983,500.00 








eserved for Taxes d Interest... 
ational Bank Notes Outstanding rm 
for preciation 








47.76 
7,864,452.08 








$11,890,538.08 


ROBERT W. TAFT. President 
OHARLES H. NEWHALL, Vice-President 
MOSES a BARBER. Vice-President 
FRANK A. GREENE, Ose 7H ~ = 
tant Cashi 
HARRY 8. HATHAWAY, Asolstnne Cashier 


Collections on points in this State"made 
ect and remitted for promptly at low rates. 


THE SEABOARD NATIONAL BANK 
OF NEW YORK, WITH A CAPITAL, 
SURPLUS AND PROFITS OF $10,763,- 
000, OFFERS ITS SERVICES TO MER. 
CANTILE FIRMS, INDIVIDUALS, 
BANKS AND CORPORATIONS. 


CORRESPONDENCE INVITED. 

















| 
’ 
: ‘ 
, 
=7} ; 
1 ] 
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THE BANK WITH 26 BRANCHES 











D techee Th its system of twenty-six 
branches, The Peoples State Bank is in in- 
timate contact with every section of Detroit. Its 
connection with all parts of the Detroit industrial 
community is direct. 

This closely-knit system of branches, each a 
complete bank in itself, as well as its vast re 
sources, and the wide experience of its personnel, 
fit The Peoples State Bank in unusual degree 
to act as your Detroit connection. 


Capital, Surplus and Undivided Profits over $14,000,000 
RESOUR CES OVER ONE HUNDRED MILLION DOLLARS 


THE PEOPLES STATE BANK 


DETROIT, MICHIGAN 











UR Bond Department is in a position to 
co-operate with financial institutions having 
surplus funds to place at interest. 


We specialize in carefully selected Corpora 
tion, Municipal and Railroad bonds, netting 
from 5 to over 7%. 


Lists and detailed information furnished 
promptly on request. 


Chicago Trust Company 


OFFICERS 
LUOIUS TETER.. 


JOHN W. O'LEARY 
EDWARD P. BAILEY 
JOHN A. McOORMIOEK 
F. O. BIRNEY. 
O. H. FOX 
FREDERIO 8. POPE 
MAX STEINER 
CO. W. BLACKWELL 
WILLARD F. HOPKINS... 
WILLIAM T. ANDERSON 
ROY K. THOMAS 
J. W. MARSHALL 
ARTHUR B. CODY 
HIRAM 8. CODY 
D. D. KLEDER 







































































The Corn Exchange National Bank 


OF CHICAGO 


STATEMENT AT CLOSE OF 


RESOURCES. 
$53,021,912.89 
5.65 


18,030,39 
$71,1 
nited peotee Bonds and Certificates of Indebtedness 39, “age rot r+ 


d 
ois Merchants Bank Bid 
kin Federal Reserve Ban 
ustomers’ Liability on Letters of Credit 
ustomers’ Liability on Acceptances 
on Hand and Checks for Clearing 


acini atte teenth etrtiiaiitindl 5,295,015.67 
Dae from Federal Reserve Bank a 221,225. ‘$1 


from Banks 16,119,138.20 








30,635,379.18 
$119,349,184.57 


BUSINESS SEPT. 15 1922. 
LIABILITIES. 
apieen.. 


S 
1 





Dividends Un 

Reserved for 

Liability on Letters of Credit 
Liability on Acceptances 
Unearned Interest 

Deposits {Banks and Bankers 


$33,290,948.54 
Individu 


66,341,538.91 


99,632,487.45 
$119,349,184.57 





OFFICERS 


ERNEST A. HAMILL, Chairman of the 


NORMAN J. FORD Vice-President 


Boara 
JAMES G. WAKEFIELD, Vice-President 
EDWARD F. SOHOENEOK, Cashier 
LEWIS E. GARY, Asst. Cashier 

J. A. WALKER, Asst. 
CHARLES NOVAK, Asst 
HUGH J. BINOLATR. am 


ashier 
. Cashier 
Asst. Cashier 


DIRECTORS 


WATSON F. BLAIR 

O.B BORLAND 
EDWARD B. BUTLER 
BENJAMIN CARPETNE., 


FOREIGN EXCHANGE 


OLYDE M.CARK 
HENRY P. CROWELL 
ERNEST A. HAMILL 
EDMUND D. HULBERT 


LETTERS 


Oe tata Te HULBURD J. H. SELZ 
CHARLES L. HUTCHINSON ROBERT J. THORNE 
JOHN J. MITOHELL CHARLES H. WACKE 
MARTIN A. RYERSON 


OF CREDIT CABLE TRANSFERS 








THE 


Citizens National Bank 
OF LOS ANGELES, CAL. 


Statement at Close of Business June 30 1922. 


OURCES— 
ns and Discounts $22,721,789.51 
. S. Bonds and Treasury vertificates 1,492,092.49 
ederal Reserve Bank Stoc 75,000.00 
Bonds, Securities, &e 2,606,333.59 
oc 


Commercial 
260,000.00 
100.00 
309,479.87 
66,953.75 














Owned 
feauere Liability on ~y preted of Credit 
Acceptance Account 
Furniture and, Fixtures 
Five Per Cent Fund 
Other Assets 
Interest Earned Uncollected 


h and Due from Banks _ 8,922,834.11 11 


$36, 754,355.88 
LIABILITIES— 
Capital Stock $1,800,000.00 
Surplus and Undivided Profits 01,166.37 
peorved for Taxes and Interest 95 
irculation 
Letters of i Seeen 


, .00 
328,180.00 
66,953.75 
25,227.79 

32,151.436.02 
$36,754,.355.88 
- J. WATERS, Presiden GEO. E. F. DUFFET, Asst. Cashier 
cite PETTIGREW, A GEO. BUGBEE. oS. Aas. Cashier 

. M. RUGG, Vice-President L. O. IVEY, . Cashier 

eae DORAN, vise-vressoont F. R. ALVORD. Asst. Cashier 

BR. CLARK. Vice-Presid F. E. PRIOR, Asst. Cashier 

- J. MONNETTE, Sine deestéent J. BURBAW, Asst. Cashier 

- DAIVEY , Cashier 8. 8. PARSONS, Auditor 


Exceptional facilities for handling 
collections on all California points 





Anglo & London Paris 
National Bank 


Of San Francisco 


Statement at Close of Business Sept. 15 1922. 


RESOURCES— 
Loans and Discounts 
. S. Bonds to secure Circulation 


$45,885,991.57 
000.00 
Other U. S. Bonds and Certificates 


4,742.827.72 
7.393.080.20 





LIABILITIES— 
re °5 Undivided Profit $°811;379.73 
urplusan n rofits ,511,379. 
sarculat I ied Bawa BT ei a Bpowgeneenen F ,950,000.00 
— Oo r t. Domestic an oreign, an 10,750,171.10 


1,649,252.98 
78,575,891.09 


$103,865,694.90 





HERBERT FLEISHHACKER, Pres. 

MORTIMER FLEISHHACKER, 
Vice-President 

J. FRIEDLANDER, Vice-President 


. W. HARRISON, Asst. Vice-Pres., 
~ ALEXANDER Asst. V.-Pres. 
EO. A. VAN SMITH, Asst. Cash. 
_G. ANDERTON, Asst.Cash. 
ENE PLUNKETT” Asst. 





sparen 
3 bee ot 


. PENTECOST, Asst. 
: BAEN, Asst. Cashier 


J.8. CURRAN, Asst. Vice-Preside . MOSS, Asst. Cashier 














The National Bank of the Republic 


OF CHICAGO 


CONDITION AT CLOSE OF BUSINESS SEPT. 15 1922 


RESOURCES LIABILITIES 


Loan $20,916,776.04 re ee n  bedmoniaat $2,000,000.00 
UnitediStates and Other Bonds 2,518,566.03 Surplus 1,000,000.00 
Other Securities, & 53,893.50 Undivided Profits 
Stock of Federal Reserve Bank 90,600.00 Interest Collected in Advance of 
Liability on Bills Purchased 1,264,490.00 Maturity 175,000.90 
Customers’ Liability Account of Acceptances 138,468.79 Contingent Fund 75,000 00 
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REVIEW OF SEPTEMBER. 

Foreign developments were in the ascendant as 
controlling influences in affairs during September 
and replaced domestic events and happenings in cur- 
rent thought and discussions. This was partly be- 
cause labor troubles at home, which had been so dis- 
turbing for so many months, were in great measure 
being composed, but also because the world was sud- 
denly confronted with danger from a new direction 
and from a new source, and a situation created 
freighted with menacing possibilities, because threat- 
ening anew the peace of the world. In this country, 
with the gradual settling of the larger labor differ- 
ences, further occasion for anxiety on that score dis- 
appeared. The bituminous coal strike had been ad- 
justed in August and the strike in the anthracite 
regions, after having lasted more than five months, 
was definitely settled when on Sunday, Sept. 3, the 
United Mine Workers of America ratified an agree- 
ment reached the preceding day at a conference of 
miners and operators held in Philadelphia. The 
strike of the railway shopmen by degrees also became 
a matter of the past—in part through separate ar- 
rangements between individual roads and their em- 
ployees on the basis of the so-called Baltimore agree- 
ment which provided for the return to work without 
restoration of full seniority rights of the men who 
had quit, but left this and other questions to be di- 
rectly settled by committees consisting of representa- 
tives of the men and of the roads, instead of by ref- 
erence to the Railroad Labor Board; in part, also, 
by the steady drifting back of the men, the strike thus 
undergoing a process of disintegration. In every 
case, whether work was resumed under definite 
agreement or by voluntary return, the new and lower 








wage scale prescribed by the Railroad Labor Board 
as effective July 1, which formed the original occa- 
sion for the inauguration of the strike movement, was 
accepted. The strikes at the New England cotton 
mills, too, disappeared, the mills paying the old wage 
scale in place of the 20% reduction which had been 
demanded and in many cases also granting the 48- 
hour week instead of the 54-hour work schedule which 
had been demanded, although in not a few cases the 
04-hour week was insisted upon by the manufactur- 
ers. Thus very marked improvement was being ef- 
fected in industrial affairs in the United States, al- 
lowing free play to the industrial revival which had 
been steadily gaining force since the early months 
of the year, notwithstanding the labor disturbances 
referred to, and made the prospect appear decidedly 
cheerful. 

Unfortunately, the sudden injection of a new for- 
eign disturbing element, freighted with great menace, 
served once more to change the complexion of things. 
Its immediate effect was to bring about a sharp rise 
in the grain markets and to depress the cotton mar- 
ket. But these were merely quick response to the 
latent possibilities of events that might precipitate a 
new conflict of world-wide proportions. The more 
serious matter was the possibility that what was as 
yet only feared might develop into a reality. Should 
that come, no one could tell in advance what might be 
the outcome beyond the certainty that it would be a 
highly disturbing and very likely a highly depressing 
influence. As already intimated, the trouble camefrom 
anew source. In all the previous months for a long 
time past it had been the German reparations ques- 
tion—the inability on the one hand of Germany to 
make the extraordinary payments demanded, and the 
insistence of France on the other hand that the pay- 
ments must be met in any event or France would take 
drastic action against Germany for non-compliance, 
this leading to French friction with England, which 
believed in lightening the burden of the payment— 
that appeared likely to provoke trouble. As it hap- 
pened, however, a fortuitous arrangement by which 
the Bank of Germany and the Bank of England in 
their private capacity guaranteed certain Treasury 
notes which Germany offered instead of gold in pay- 
ment of reparation installments due to Belgium 
served to bridge over, at least for the time, the pros- 
pect of danger in that quarter. It was then that the 
new element of danger loomed up and quickly as- 
sumed large dimensions. We have reference, of 


course, to the military campaign conducted by the 
Turkish Nationalists. 

The campaign was primarily directed against the 
Greeks, but these were quickly vanquished and fled 
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in precipitate retreat. The defeat of the Greeks 
would not itself have been so serious a matter ex- 
cept that the Turkish Nationalists then disclosed that 
the larger object they had in view was to regain pos- 
session of Constantinople, or at least a portion of 
Thrace or Turkey in Europe. Under the Treaty of 
Sevres the Turks were excluded from their former 
possessions in Europe, but the Sultan was allowed to 
retain what was equivalent to nominal control in 
Constantinople. With the Sultan thus propped up 
by the Allies, the Turkish Nationalists, representing 
apparently the entire Turkish population, set up a 
Government of their own in the interior at Angora. 
They refused to subscribe to the Treaty of Sevres. 
When, therefore, they defeated the Greeks and indi- 
cated their intention to take possession of Constanti- 
nople it was plain that they would come into conflict 
with the Allies, and accordingly the prospect of a 
new war between Turkey and some of the European 
Powers loomed up. 

The Turks made rapid progress in their military 
movements and this brought the menace all the 
nearer. They drove the Greeks out of Smyrna and oc- 
cupied the city which thereupon became the scene of 
indescribable horrors. It is not certain that the 
burning of the city was entirely the work of the 
Turks, nor that the Turks alone engaged in wholesale 
massacres. If press accounts are to be believed, the 
Greeks set fire to certain places in their retreat, so 
as to prevent their falling into the hands of the Turks, 
and the retreating Greeks were so panic-stricken 
themselves that they were more bent on saving their 
own lives than in protecting the population. At ail 
events, the city was left absolutely desolate, and 
there were said to be 200,000 to 500,000 refugees 
without any means of subsistence. The Greek dis- 
aster in the first instance seems to have been due to 
the fact that, several months ago, when the Greeks 
under King Constantine announced their intention 
to occupy Constantinople themselves but were 
balked in th effort by the stand of the Allies in op- 
position, they withdrew portions of their forces from 


Asia Minor, thereby weakening their position. Of 
this the Turkish Nationalists took advantage. They 


bided their time, and when they had sufficiently re- 
cruited their own armies, quickly struck an effective 
blow and, as recent history has shown, the Greeks are 
never valiant warriors in defeat. The Turks fol- 
lowed up their initial victory by new blows one after 
another until they had succeeded in completely an- 
nihilating the Greek armies in Asia Minor, who fled 
panic-stricken to the sea, where they were later taken 
aboard Greek warships and carried to neighboring 
Greek islands. There, in conjunction with the Greek 
navy, they engaged in an uprising against the Greek 
Government and succeeded in forcing the abdication 
of King Constantine. 

News dispatches from Paris September 9 stated 
that the Second Division of Turkish cavalry had oc- 
cupied Smyrna on that day, and London reports the 
Same day said that the Greek High Commissioner in 
Smyrna, M. Sterghiadis, had that day handed over 
the town to the Allied Consuls. It was added that 
Allied naval detachments had been landed several 
days previous. In a dispatch from Athens the next 
day it was asserted that the evacuation of the city by 
Greek troops was being conducted amid scenes of 
great disorder, according to refugees, 2,200 of whom 
had arrived there. It was stated that panic reigned 
as the Turks approached the town and that Greek 
soldiers were contending with the civilians for places 
on the outgoing ships. The Associated Press corre- 
spondent reported that General Trecoupsis, who 
had succeeded General Hadjanestis as Commander- 
in-Chief of the Greek army in Asia Minor and who 
himself was now a prisoner of the Turks, was quoted 
as saying that the defeat of the Greek army was in- 
evitable and fatal, but that the blame did not rest 
with him, that his advice and suggestions had not 





been acted upon. On September 10 cable dispatches 
from Athens reported that the first troops had 
reached Piraeus, the harbor of Athens, from the for- 
mer Greek front in Asia Minor in a mutinous mood 
and had paraded the streets of the city in small and 
large groups in a demonstration against King Con- 
stantine, many of them shouting insults to him and 
cheering for Venizelos. 

The destruction of Smyrna quickly followed the 
occupation of the city by the Turks, and dispatches 
from Constantinople September 16 said Smyrna had 
been completely wrecked by the conflagration which 
had been raging there for the previous two days and 
that thousands of persons had perished, only the 
Turkish quarter remaining. It was added that panic 
and indescribable misery prevailed among 200,000 of 
the crazed population, six lone American relief work- 
ers attempting the superhuman task of burying the 
dead and ministering to the living. Later accounts 
were even worse, cablegrams Sept. 17 saying that 
Smyrna was a vast sepulchre of ashes and that “only 
the shattered walls of 25,000 homes and the charred 
bodies of countless victims remain to tell the story of 
death and destruction unexampled in modern his- 
tory. The streets are full of the bodies of those who 
sought to escape, for the most part women and chil- 
dren. The waters of the bay, which covers an area of 
50 acres, still carry the bodies of those who were mas- 
sacred or sought to escape. On the water front crouch 
thousands of survivors who fear death in another 
form at the hands of the soldiery.” 

The efforts of the Allies were directed towards 
preventing the Turkish forward movement from 
reaching dangerous proportions. They were pre- 
pared to scrap the Treaty of Sevres and to make large 
concessions to the Turks, but they wanted to keep the 
Straits of Dardanelles and the Sea of Marmora and 
the Bosphorus out of the control of the Turks and 
open to the commerce of the world. The seriousness 
of the situation was emphasized when on Sept. 15 the 
Lloyd George Government issued a call for assist- 
ance upon the British dominions. On Sept. 16 the 
British Cabinet held a long meeting at which it was 
decided to take decisive action on both land and sea 
“to prevent the assembling of transports by Mus- 
tapha Kemal Pasha for the transportation of Turkish 
forces from Asia Minor to Europe.” The cable dis- 
patches added that if Kemal’s armies should at- 
tempt to move on Constantinople they would be op- 
posed by the full weight of British sea and land 
force. One correspondent observed that “this ac- 
tion means that the Turks will not be permitted to 
enter Thrace, being blocked both by land and sea 
from mobilizing their forces for such an attack.” The 
Cabinet Ministers felt that Kemal could not be al- 
lowed to go further, as this might threaten the inter- 
ests of the Powers and the peace of Europe. An As- 
sociated Press cablegram Sunday morning, Sept. 17, 
summed up the situation as follows: “Great Britain 
is prepared to fight to maintain the freedom of the 
Dardanelles, according to an authoritative statement 
issued yesterday. The British Government address- 
ing Rumania, Jugoslavia and Greece is asking their 
participation in an effective defense of the neutral 
zones on both sides of the Straits and of Constanti- 
nople. Great Britain has also invited her dominions 
to be represented by contingents in defense of those 
interests for which they have already made enormous 
sacrifices. This action came at the end of a week of 
protracted Cabinet meetings held to deal with the 
Near Eastern crisis, which has given rise to fears 
that the Turkish Nationalists may turn from their 
successes over the Greeks to attack the neutral zone 
around Constantinople.” 

It soon developed that the French Government was 
not in favor of joining in a military movement to se- 
cure peace in the Near East. Paris dispatches stated 
that Premier Poincare favored “a decidedly pacific 
policy, and does not contemplate the use of military 
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force.” On Sept. 19 the French Cabinet, according 
to cable advices, unanimously approved this “pacific” 
policy “and the withdrawal of all the French troops 
from Asia Minor to the European side of the Straits 
of the Dardanelles.” The Associated Press corre- 
spondent reported that “the Cabinet went firmly on 
record as being opposed to any form of military ac- 
tion as a means of settlement of the Turco-Greek sit- 
uation. It emphasized the necessity of reaching an 
agreement through diplomatic channels and even- 
tually by a peace conference.” It furthermore ap- 
peared that Italy, Jugoslavia and Rumania had also 
ranged themselves with France against the British 
policy of taking defensive military steps against the 
Turks. In the meantime British preparations con- 
tinued unabated, and an Associated Press cablegram 
from Constantinople Sept. 19 contained the signifi- 
cant and startling announcement that “the entire 
British Atlantic fleet is being sent to re-enforce the 
Mediterranean squadron for the protection of Con- 
stantinople and the Dardanelles.” The correspond- 
ent added that “this undoubtedly will create the most 
formidable armada of warships ever assembled in an 
area of like size, embracing the most modern dread- 
noughts, battle cruisers, destroyers, submarines and 
aircraft carriers.’’ In the meantime the British Gov- 
ernment did not abate its efforts to reach a settle- 
ment by peaceable means. Lord Curzon, the British 
Secretary for Foreign Affairs, was sent to discuss 
the situation with Premier Poincare, and when Lord 
Jurzon left London it became known that Count 
Carlo di Sforza, the Italian Ambassador to France, 
was also on his way to Paris from Rome as represen- 
tative of Foreign Minister Schanzer. France, it was 
stated, had insisted that Italy should be represented 
in the preliminary discussions. There were rumors 
at this time that Russia was giving firm moral sup- 
port to the Turks and indicated that at any confer- 
ence for consideration of the Turkish situation and 
the freedom of the Dardanelles she must be repre- 
sented. 

An encouraging piece of news came on Sept. 20 in 
the announcement that the Allied conference on the 
Near East situation had decided to call a peace con- 
ference of eight nations interested in a settlement to 
determine the terms of the Graeco-Turkish peace, the 
conference to consist of representatives of Great 
Britain, France, Italy, Turkey, Greece, Japan, Ru- 
mania and Jugoslavia. Russia was not included in 
the plan. New complications, however, immediately 
arose. On the one hand, an Associated Press dis- 
patch from Constantinople stated that “the Turkish 
Nationalist representative here informed the British 
High Commissioner that the Angora Government, by 
virtue of treaties concluded with Soviet Russia and 
the Ukraine, could not accept the invitation of the 
Powers for a conference confined only to discussion 
of the Dardanelles question unless delegates from 
Russia and the Ukraine are allowed to join” and on 
the other hand, it appeared that the Turks had made 
a demand that, pending the peace negotiations, the 
Greeks must withdraw from Eastern Thrace and al- 
low the Turks to occupy it. News dispatches stated 
that, though Lord Curzon was not able to accept this 
proposal, the French and Italians favored granting 
Kemal’s demand on the ground that the Turks were 
entitled to have Thrace eventually and might as well 
have it now. 

On Sept. 23, the Allies having reached an agree- 
ment among themselves, formally extended an invita- 
tion to the Turkish Nationalist or Angora Govern- 
ment to attend a conference for the purpose of nego- 
tiating a treaty of peace between Turkey, Greece and 
the Allied Powers. The note was issued in the nameof 
England, France and Italy and asked that represen- 
tatives with full powers be appointed “to a meeting 
to be held at Venice or elsewhere and to which will be 
invited also, with the representatives of Turkey, 
plenipotentiaries of Great Britain, France, Italy, 





Japan, Rumania, Jugoslavia and Greece.” A signi- 
ficant statement in this invitation was the declara- 
tion that “the three Governments take this oppor- 
tunity to declare that they view with favor the desire 
of Turkey to recover Thrace as far as the River Ma- 
ritza and including Adrianople.” 

It was pointed out that the proposal in the fore- 
going corresponded very closely with the terms 
Kemal first sent to the French, with one important 
difference. On Sept. 19 the French had received 
word that Kemal demanded to be allowed to go im- 
mediately into Thrace. The invitation of Sept. 23 
did not grant this, but on the other hand, gave assur- 
ance that the Turks might have Eastern Thrace, in- 
cluding Adrianople and Constantinople. 

But the Turks did not relax their military activi- 
ties and actually entered what is known as the Cha- 
nak area, with the result that on Sept. 26 General 
Charles Harington, the British Commander-in-Chief 
in the Near East, served notice on the Turks that un- 
less they withdrew within 48 hours from the neutral 
zones around the Dardanelles he would take active 
military measures against them. General Haring- 
ton, however, exercised great forbearance, and after 
some correspondence between him and Kemal Pasha, 
in which the Turkish Nationalist leader declared that 
“observance of the freedom of the Straits has always 
been admitted by us,” actual conflict between Great 
Britain and Turkey was averted. 

In the meantime, however, the negotiations passed 
through many critical stages. On Sept. 29 the situa- 
tion was deemed extremely tense when a note came 
from Kemal requesting the retirement of all the Brit- 
ish troops from the Asiatic side of the Straits, in the 
Same way as the French and Italians, and saying in 
case of acquiescence he would withdraw the Nation- 
alist forces “slightly” from the neutral zone. The 
note also asked for the cessation of what were termed 
the arbitrary measures of the British authorities in 
Constantinople in dealing with the Turkish popula- 
tion and assurance that no Greek vessel should be 
permitted to pass the Dardanelles. The note, which 
was in reply to a second communication from Gen- 
eral Harington, transmitted through Hamid Bey, 
the Nationalist representative in Constantinople, 
concluded with a protest against the destruction of 
war material in the Straits. The British Govern- 
ment on the same day decided to defend Chanak and 
on no condition to permit the Turkish Nationalists 
to cross the Dardanelles into Thrace until after 
Kemal had given a satisfactory reply to the invita- 
tion to the proposed conference. On Oct. 1, however, 
orders for a cessation of military movements in the 
Chanak region of Asiatic Turkey and for the suspen- 
sion of the activities of the Turkish irregular forces in 
Thrace were issued by Kemal. The Turkish Nation- 
alists agreed to an armistice conference in Mudania 
on Oct. 5 and requested the Allied High Commission- 
ers to appoint delegates. On Oct. 1, also, the text of 
Kemal’s reply to the Allied joint invitation of Sept. 23 
was made public. The reply was dated Sept. 29 and 
promised immediately to stop the military operations 
which the Turks had been carrying on in the direc- 
tion of Constantinople and Chanak “in pursuit of the 
Greek armies.” It accepted the proposal for an arm- 
istice conference in Mudania Oct. 3 with representa- 
tives of the Entente and nominated General Ismet 
Pasha, Commander of the armies on the west front, 
to act for the Turks. It appears that M. Franklin- 
Bouillon, whom the French Government had sent on 
a mission to Kemal, exercised considerable influence 
in bringing about the Turkish decision. An Associ- 
ated Press account of the reply was as follows: 


The note, which is signed by Yusuf Kemal, Minister of Foreign Affairs, be- 
gins by saying that a formal reply to the Entente’s note will be sent in a few 
days by his Government. 

“Confident in the assurances which M. Franklin-Bouillon has given the 
Commander-in-Chief of the Turkish armies in accord with the representatives 
of the Entente Powers meeting in Paris, and persuaded that negotiations will 
at once be proceeded with to establish a just peace,’’ the note continues, ‘‘an 
order has been given to stop immediately our military movements, which have 
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been unceasingly developing in the direction of Constantinople and Chanak- | 


Kalen in pursuit of the Greek armies. 


“The assurances given by M. Franklin-Bouillon have established the senti- 


ments of justice with which the propositions of the Entente are truly inspired, 
with a view to assuring the rights of Turkey. 


“Nevertheless, as the maintenance of Thrace, if only for a day more, under 
the administration and occupation of the Greek army is a cause of danger of 
every kind and grief to Turkey’s peoples, it is indispensable that Thrace to 
the west of the Maritza River, with Adrianople, be evacuated immediately 


and restored urgently to the Government of the Great National Assembly of 
Turkey.”’ 


In this country there were numerous events of 
large importance and wide bearing. They included 
passage by large majorities in Congress of the Sol- 
dier Bonus or Adjusted Compensation bill which 
would have involved aggregate outlays of several bil- 
lion dollars, and its prompt veto, as expected, by 
President Harding in an unusually courageous and 
enlightening message. The veto, too, proved effec- 
tive, the House having overridden the President’s ac- 
tion by the overwhelming vote of 258 to 54, but the 
Senate having failed to give the two-thirds majority 
necessary to uphold the measure, the vote in that body 
being 44 in favor of overriding the veto and 28 in op- 
position thereto, four votes short of the required two- 
thirds majority. Another important event was the 
final passage of the Tariff Bill, which had been un- 
der consideration in either one or the other House of 
Congress since the extra session convened by the 
President in April 1921. The President approved the 
bill on Sept. 21 and it became effective under its 
terms the following day. It is one of the most highly 
protective measures ever put on the statute books. 
One of its striking provisions is that the President, 
with the advice of the Tariff Commission, may in- 
crease or decrease tariff rates and that American 
valuations of imported goods are required. The 
Tariff and Soldier Bonus bills having been disposed 
of, Congress on Friday, Sept. 22, adjourned. 

Another noteworthy event of the month was the 
granting at Chicago on Sept. 1 by Federal District 
Judge James H. Wilkerson, on application of United 
States Attorney-General Harry M. Daugherty and 


District Attorney Charles F. Klyne of a temporary 
order restraining the six striking railroad shopcrafts 
unions, their officials and members, from interfering 
in any way with the operation of the railroads or in- 


juring their properties. Sept. 11 was fixed as the 
date for the hearing of the Government’s application 
for a permanent injunction and on that day the order 
was continued for a further period of 10 days, pend- 
ing continuation of the hearing and was then ex- 
tended two days more, the decision of Judge Wilker- 
son being handed down on Sept. 23. It was in favor 
of the Government on all points. Judge Wilkerson 
granted a preliminary injunction restraining offi- 
cials of the Federated Railway Shopcrafts from do- 
ing any acts, lawful or otherwise, which would tend 
to promote the obstruction of interstate commerce. 
The decision completely rejected the contentions by 
counsel for the labor unions and is regarded as one 
of the most drastic and sweeping injunctions ever 
issued by a Federal Court. With the shopcrafts 
unions restrained from further violence, and with 
many of the roads making independent agreements 
with their striking employees, and with the strikers 
drifting back in large numbers anyway and obliged 
to yield even on the question of seniority rights, thus 
suffering complete and utter defeat, this railroad 
strike by the end of September had practically ceased 
to exist as an influence interfering with the normal 
functioning of the roads. 

Moreover, with the coal strikes, anthracite and 
bituminous, also a thing of the past, with the labor 
troubles at the New England cotton mills likewise 
practically settled up, with the Tariff bill a law and 
its provisions and rates of duties no longer a matter 
of uncertainty, and with danger of the U. 8. Treasury 
being drained by a soldier bonus removed, the busi- 
ness outlook became freer from obstructions and 
hindrances than it had been for a very long time 
past. As already indicated, however, the sudden ap- 





pearance of a new war cloud on the European horizon 
furnished occasion for no little anxiety, and, of 
course, also, the country is still suffering and will 
necessarily continue to suffer, from the effects of the 
coal and the railroad strikes. In the steel trade the 
announcement on Sept. 13 by the U. 8S. Steel Corpora- 
tion of an advance in the price of steel rails from $40 
a ton to $43, to become effective Oct. 1, led to the plac- 
ing of a flood of buying orders for steel at the old 
figure. The “Iron Age” in its issue of Sept. 23 said 
this had given the steel trade what was probably the 
most active week ever known in railroad material. 
It stated that all the important lines in the country 
and many smaller ones had either contracted for 
their 1923 rails, wholly or in large part, or had made 
reservations which would become definite tonnages 
a little later. The “Age” estimated that a tonnage 
well above 1,000,000 tons had been placed. It also 
stated that “the remarkable run of locomotive buying 
which followed the railroad shopmen’s strike had 
kept up.” Operations generally in the steel industry, 
the “Age” averred, had worked up close to 70% of 
capacity, this representing rapid betterment in the 
last three weeks. But it said that there was little 
hope of improving on this rate and that the fear was 
that it might not be maintained, since car shortages 
had caused the piling up of considerable finished 
steel at mills and some blast furnaces recently blown 
in had been obliged to pile pig iron in their yards. 
However, the increase in fuel supply had been enough 
to relieve the tension in finished steel and to check, 
at least for the time, the upward tendency of prices. 
On this matter of prices the “Age” had the following 
to say: 


Of the advance of $3 a ton in wire products, made by independent produ- 
cers early in the month, $1 has come off this week, but the American Steel & 


Wire Co.’s prices apparently have gone up $2, making a more nearly uniform 
market than has been seen in months. 


There are more indications, also, of a 2c. to 2.10c. range by the Steel Cor- 
poration on plates and shapes and of 1.95c. to 2c. on some of its bar business. 
At the same time 2.25c. is more commonly the maximum on new business in 
these three products that has gone to independent mills. 

Owing to increase in production and the waiting policy of many buyers, pig 
iron prices have developed a decided tendency downward and in some centres 
in the North quotations are from $1 to $3 lower. In the South sales have 
been made at $27 50 and even higher, but the $27 quotation still prevails and 
resale Southern iron has been disposed of at $26. A very unusual recent ship- 
ment was 5,000 tons of iron taken by lake vessels from Duluth to Buffalo and 
thence by rail to New England consuming points. Basic iron has declined $2 


in Eastern Pennsylvania. Foreign iron continues to dominate the Atlantic 
Coast markets. 


Makers of beehive coke have made sales at an advance of 50 cents and more 
in the week. Car shortages rather than labor troubles are limiting produc- 
tion, the strike in the north portion of the Connellsville district being on the 


wane. 

With the settling of the coal strikes, coal produc- 
tion rapidly increased and at the end of the month 
the bituminous output was averaging about 9,750,- 
000 tons per week, or 1,500,000 tons to 2,000,000 tons 
per week above the output at the corresponding pe- 
riod of 1921. In the anthracite regions mining was 
not resumed until Sept. 11 and the product for the 
week ending Sept. 16 was 1,107,000 tons and for the 
week ending Sept. 23 1,856,000 tons. 

Metal prices further increased during the month. 
This is particularly true of brass, zine and lead. In 
the case of lead there were repeated advances and at 
the end of the month the quotation here in New York 
was 6.65 cents against 5.90 cents at the beginning. 
Zine in New York for spot delivery brought 7.174% 
cents, said to have been the highest price 
in two years. Metal workers nearly everywhere got 
wage increases, as did workers in many other indus- 
tries. Practically all the copper mining companies 
made important increases. The price of copper, how- 
ever, was not greatly altered. Electrolytic copper 
at New York ruled at 13.75 cents throughout the 
month, but Lake copper was raised from 1414 to 1444 
cents. 

In food products there was a sharp rise in grain 
prices as a result of the European war scare growing 
out of the Turkish military operations as narrated 
above. The September option for corn at Chicago, 
which ruled at $1@$1 0114 Sept. 1 and touched 98 
cents Sept. 14, got up to $1 1114 Sept. 28 and closed 
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Sept. 30 at $110%. The December option, which 
sold at 993¢c. Sept. 14, was up to $1 0934 Sept. 22 and 
closed Sept. 30 at $1 0534. September corn at Chi- 
cago moved up from 5914c. Sept. 1 to 651,4¢. Sept. 22 
and closed Sept. 30 at 62144c. The December corn op- 
tion ranged between 5434¢. Sept. 1 and 605¢¢c. Sept. 
22 and closed Sept. 30 at 5914¢. September oats at 
Chicago ranged between 3134c. Sept. 1 and 42c. Sept. 
27 and closed at 41%c. December oats were 335x¢. 
Sept. 1 and 37%c. Sept. 22 and closed at 3714e.  Su- 
gar prices again tended lower, and at the end of the 
month all the different refiners were quoting 6.25c. 
as the wholesale price of refined sugar, as against 
6.75c. at the end of August. Cuban raw sugar after 
touching 354@334¢. In the early part of the month, 
got down the latter part to 3c., with a recovery, how- 
ever, to 3 3-16c. by the close. 

The price of cotton tended strongly downward. 
The chief depressing influence was the fear of a new 
war in Europe growing out of the Turkish military 
operations, the theory being that such an outbreak 
must immediately curtail the demand for, and con- 
sumption of, cotton. The decline occurred in face of 
continued unfavorable reports regarding the grow- 
ing crop in the South. As a matter of fact, the ad- 
vices regarding the condition of the crop were even 
more lugubrious than those in the months preceding. 
They were indeed so uniformly bad as to suggest a 
common origin and to throw suspicion on their accu- 
racy. They were ineffective, however, in advancing 
prices, either because they were not believed or be- 
cause it was thought they had already been suffi- 
ciently discounted. At the same time the census re- 
ports showed a big increase over preceding years in 
the amount of cotton ginned. In this state of things 
it needed only such an adverse occurrence as the pos- 
sibility of a new military conflict in Europe to send 
prices down. The Agricultural Bureau report issued 
Sept. 1 showing the status of the crop Aug. 25, made 
the condition only 57.0 against 70.8 a month before, 
but comparing with 49.3% at the corresponding date 
last year, and was interpreted by the Bureau as fore- 
shadowing a crop of only 10,575,000 bales, as against 
the estimate of 11,449,000 bales a month earlier. In 
previous months the effect of these Government low 
condition reports was to cause prices to spurt sharp- 
lv upward. On this occasion the price went down, 
in face of the further lowering of condition and the 
further reduction in the estimated size of the crop. 
Middling upland spot cotton Aug. 31 had been 22.70c. 
On Sept. 1 the quotation was only 22.25c.; by Sept. 6 
the price was down to 20.85c. A reaction to 22c. by 
Sept. 9 followed, and the same figure was again 
reached on Sept. 12. Thereafter, however, the course 
of prices, though irregular, was mainly downward, 
with the price Sept. 30 only 20.35c. Print cloths at 
Fall River were marked up from 7 to 7/4c. Sept. 14 
and further advanced to 714¢. Sept. 26. 

The stock market in September suffered a sharp 
setback after the upward movement in August. Early 
in the month it still manifested a rising tendency. 
With the settlement of the coal strike and the disin- 
tegration of the railroad shopmen’s strike ard the 
New England cotton mill labor troubles also in proc- 
ess of adjustment, the outlook was obviously greatly 
improved, affording justification for new confidence 
in values. This was the situation the first half of 
the month. Then came the disturbed conditions in 
Southeastern Europe as an unsettling influence. On 
Monday, Sept. 18, values suffered a severe break ow- 
ing to cable news over the week-end telling of the fall 
of Smyrna into the hands of the Turks. Share trans- 
actions on that day aggregated nearly 1,500,000 
shares. This may be said to have been the main de- 
pressing influence the rest of the month, and as cable 
advices in the daily papers made things look very 
squally at times the effect in depressing prices was 
naturally pronounced, the market being distinctly 
weak at times, though quickly responding to more 





favorable news. There were, however, other adverse 
factors which served more or less to accelerate the 
downward movement. The railroad shares were 
especially under pressure on some days, notwith- 
standing that with the disintegration of the shop- 
men’s strike the prospects for the carriers had un- 
questionably greatly improved. The reason for the 
weakness in the railroad list appeared when the re- 
turns of earnings for the month of August began to 
appear and proof was furnished of how seriousty thé 
carriers had suffered in their net income as a result 
of the strike. Nearly all the prominent roads showed 
tremendous increases in expenses, even where their 
gross earnings had been fairly well maintained, the 
consequence being a noteworthy contraction in net 
income. Firmer money rates also on occasion served 
to accentuate the downward trend. Finally many 
of the bull pools which had been operating in special 
stocks relaxed their activities for the time being, 
having either liquidated their holdings or finding it 
inexpedient to extend support to their specialties 
under the pressure with which the market had to con- 
tend. Railroad bond issues also yielded to the down- 
ward trend—very slightly in the case of the high- 
grade issues, and in more pronounced degree in the 
case of speculative or semi-speculative issues. One 
feature in the bond market was fractional declines 
in the Liberty Loan issues, some of which tempora- 
rily got below par for the first time in a number of 
months. There was some talk of a possible new Gov- 
ernment issue to take up such of the bonds as pres- 
ently mature, but it seems likely that the main rea- 
son for the recession in prices was large sales, either 
to meet income tax installments or by banks who 
now found it more profitable to employ their funds 


in trade channels, or had to sell in order to meet 
trade demands. 


VOLUME OF BUSINESS ON THE STOCK EXCHANGE. 


Month of September— 1922. 1921. 1920. 


1919. 
Stock sales— 








Number of shares. 21,712,046 12,924,080 15,296 ,356 24,141,830 
FOP THO... <ccsce $1,908 ,875,700 $1,003 ,466,032 $1,321,942,900 $2,210,207,875 
Bond sales (par value)— 
RR. & misc. bonds $158,522,000 $97 ,601 ,500 $89,458,000 $31,581,500 
U.8. Govt. bonds. 88 418,465 208 ,385,300 163,832,000 242,908,100 
State,for.,&c.,bds. 58,561,500 30,937,500 33,959 ,900 12,471,000 
Total bond sales $305,501,965 $336,924,300 $%287,249,900 $286,960,600 
Jan. 1 to Sept. 30— 
Stock sales— 
Number of shares. 190,824,771 126 ,996 ,222 166,764,842 224,410,805 
Par value______.$16,760,714,089 $9,546,535,084$14,679,217 ,375$20,495, 784,430 


Bond sales (par value)— 


RR. & misc. bonds $761,278,000 %$662,475,600 $490,472,000 $386,332,000 
U.8. Govt. bonds. 1,283,719,765 1,367,362,440 2,050,879,600 1,814,285,800 
State,for.,&c.,bds. 64,106,200 212,208 ,200 218,107,800 218,062,500 


Total bond sales $2,109,103,965 $2,242,046 ,240 $2,759,459,400 $2,418,680,300 


The money market showed increased firmness dur- 
ing September. A variety of circumstances was re- 
sponsible for this. Interior banks drew heavily on 
their balances at this centre, presumably for crop 
moving purposes, and an installment of the Federal 
income tax had to be paid Sept. 15. Then the de- 
mand for trade accommodation was undoubtedly 
larger under the growth of industrial activity, be- 
sides which extra funds were required in financing 
coal shipments after the strike, partly because of the 
increase in the size of the shipments and partly be- 
cause these shipments were under arbitrary control 
in order to insure proper allotment to the different 
sections of the country during the fuel scarcity cre- 
ated by the prolonged strike. A new offering of one- 
year Treasury certificates of indebtedness announced 
on Sept. 11 and for which subscriptions closed at 
noon Sept. 15 and the paying off of maturing issues 
of certificates doubtless also played a part in the 
growing firmness of the money market because of 
the temporary dislocation of funds created thereby. 
On Sept. 21 the rush to get goods in at the old import 
rates would also seem to have had a temporary effect 
on the local money market. The customs payments 
at this port alone for that day were said to have been 
$12,000,000 or more. Call loan rates touched 6% on 
that day, and 5% was recorded on many different 
days of the month, though on Sept. 18 there was a _ 
temporary dip to 314%. The renewal rate on the 
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Stock Exchange was 414% up to and including Sept. 
6, then 4% up to Sept. 15, when there was again an 
advance to 414, followed by another drop to 4%, 
which was the figure Sept. 18 and Sept. 19; on Sept. 
20 and Sept. 21 the renewal figure was once more 
414; on Sept. 22 the rate got up to 5% and so con- 
tinued until Sept. 26, when there was a reduction to 


the last half of the month declined all around. Ster- 
ling exchange manifested a declining tendency even 
before the Turkish embroglio came in as a depressing 
influence. Offerings of bills against cotton and grain 
shipments began to make their appearacne in con- 
siderable volume and settlement of the coal strikes 
in this country was interpreted as meaning the shut- 


414; on Sept. 27 and Sept. 28 the rate was 414 and on 
Sept. 29, the last day of the month (Sept. 30 having 
been Saturday, on which day loans are never nego- 
tiated on the Exchange) 434%. In time loans there 
was a substantial advance in rates and quotations at 
the close were 414@434,% per annum for 60 and 90- 
day loans and 434@5% for loans running 4, 5 and 6 
months. Where the collateral consisted of exclu- 
sively industrial securities, quotations were gener- 
ally 44 of 1% higher. Rates for commercial paper 
also moved upward and at the close were 4144, @414% 
for 60 and 90 days endorsed bills receivable and 6 
months’ names of choice character. Names less well 
known required 414%. 
RATES FOR MONEY AT NEW 

Week ending— Sept. 1. 
Cali Loans on Stock Erchange— 

Range for week (mixed collateral) __...3% 

Week's average (mixed collateral) ____- 

Range for week (all-industrial collat.)__32 

Week's average (all-industrial collat.) 
Time Loans (Mized Coliateral)— 

 { Ae ; 

EER IE Eee See FOr .44-4% 

Four months ani 44-4% 

ARE SE SE A a ee 4\44-4% 


SR RE ae ee ee 4\4,-4% 
Time Loans (All-Industrial Collateral)— 


ting off of further imports of coal from Great Brit- 
ain and consequently a falling off in the demand for 
bills on London. At this time, too, some of the large 
English banks were large sellers of sterling for the 
purpose, it was claimed, of accumulating dollars to 
meet the Oct. 15 interest payment on Great Britain’s 
debt to the United States. The latter part of the 
month a sharp decline occurred on fears of a clash be- 
tween Great Britain and Turkey. This kept buyers 
out of the market, with the result that attempts to sel] 
bills brought about sharp recessions in rates. There 
were occasional upward reactions as prospects of a 
peaceable adjustment appeared occasionally to 
brighten up a little. Bankers’ wr bills on London 
dropped from $4 47%% Sept. 2 to $4 3614 Sept. 9, with 
the close Sept. 50 <4: 3634 (M4 3734. 

Rates on the continental centres also broke as a re- 
sult of the prevailing anxiety though not to the same 
extent, because France and Italy and the other coun- 
tries especially concerned with the Far East evinced 
a prudent desire from the first not to get involved in 
military operations against the Turks. As this atti- 
tude was made steadily more apparent by official 
utterances rates showed a tendency to recover from 
the previous break, though weakening again at the 
close, when it appeared that Kemal Pasha might 
prove unyielding to British demands. For instance, 
FB ‘Tench francs, as 8 represented by bankers’ checks on 


YORK, WEEKLY. 
Sept. 8. Sept.15. Sept.22. 
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RATES OF EXCHANGE ON C SONTINENT. AL CENTRES. 


NOTE.—Method of quoting French, Swiss and Belgian francs and Italian lire changed on Dec. 1 1920 to show the value of all these different units 
in cents per unit. The previous method of quoting was to give the number of franc; or lire to the dollar. 





Greek 
Now quoted in 
Cents per Drachma 


Bankers’ 
Cables 


Italian 
Lire 


Antwerp 
Francs 


Amsterdam 
Guilders 


Swiss 
Francs 


Paris. 
Francs 
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Checks | Cables | Sight 


a.82 (7.75 a.83 (|7.72 a.80 
a.854 7.82 4.8644 7.79 4a.83% 
SUNDAY | 
HOLIDAY 
a.86 (7.79 a.87 (7.76 
a.92 7.79 a.93 (7.76 
a.84%7.74 @.85% 7.71 
a.77 |7.71 a.78 |7.68 
a.744% 7.74 @.75% 7.71 
SUNDAY 
4a.66% 7.63 a aon = og 
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Bankers’ 
| Cables Sight | Cables Checks 


19.01419.02 19.02a19.03 38.884a38.91 38.934a38.96 7.33 447.41% 7.344407.4244|/4.41 44.42 4. 42 a4.43 
19.014a.01% 19.024.02% 38.91438.93 38.96438. 98, 7.364%0a745 7.37%a7.46 |4.38404.40 4. 39 '4a4.4l 

SUN DAY SUN DAY SUN DAY SUN DAY 

HOLI DAY HOLI DAY | HOLI DAY HOLI DAY 

19.01a19.03 19.02a19.04 38.95a38.97 39.00€39.02 7.35 a7.44 (7.36 a7.45 /|4.344404.35% 4.35444.36% 
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SUN, DAY SUN DAY h S 
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18.88418.92 18.89a18.93 38.75438 76 38.84a38.85 7.21 a7.24 (7.22 a7.25 |4.25%a4.2 
18.76418.86 18.77a18.87 38.61438.73 38.70a38.72 7.11 a7.19 17. 12 a7.20 \4. 17 4444.2 
1 07.09 a7.164%7.10 @a7.17% 4.18 44.22 
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SUN SUN DAY 
18.70418.71|18.71418.72 38.66438.67 38.75438.76 7.16 47.2 
18.66418.67 18.67418.68 38.67438.74 38.76438.8 
18.64418.67 18.65418.68 38.65438.70 38.74438.7 
18.64218.66 18.65a18.67|38.62438.66 38.71a38.7 
18.59218.65 18 .60a18.66|38.61438.66 38.70a38.7 
18.63418.67|18.64a18.68)|38.64438 .66 38.73438.7 


21% a4. 24. 
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Berlin | 
Reichsmarks 


Bankers’ | Bankers’ Bankers’ 
Checks Cables Checks Cables Checks 


Sweden 
Kroner 


Spanish 
Pesetas 


Vienna 
Kronen 


Bankers’ 
Checks 


Norway 
Kroner 








Bankers’ 
Cables | Checks | Cables 





26 .40a26 .47 
26 48026 .52 
SUN 
I|DAY HOLI 

21 .42a21 44/21 .47a21 .49|26 .50a26 .56 
21 .42a21 43/21 47421 .48| 26 .50a26 .55 
21.41421.45)21.46a21 .50| 26 44026 .47 

21.36 47 


, 21.41 
21.35 





21.40 
SUN DAY 
21.31a21.32 21 .36a21 .37 
21.31a21.35|21.36a21.40 

30 21.35 





N 
26 .53426 .55) 
26.54 


21 
21.10a21.20'21.15421.25 
21.17a21.28 21.22a21.23 
21.15a21.20 21.20a21.25 
SUN|DAY 
20.70a21.00 20.7521 .05 


26 .29426.37 
26 .33426 .38 
26 .44 


26 .30a26 .37 


20.70a20.82 20.754a20.87| 26.36 
20 .80a20. 87/20. 85a20 .92|26 .47a26 .49 
20.85a20.95 20.9042 1 .00| 26 .47a26 .49 
20.81420.83 20.86420 .88/26 .42426 .48 
20.80 - 85 26. —_-< 





26 .454a26 .52 
26 .534a26 .57 
DAY 

DAY 

26 .554a26 .61) 
26 .55a26 .60 
26 .494a26 .52 
26 .52 
26 .50 





DAY 


26 .50 
26 .34a26 .42 
26 .38426 .43 


SUN|DAY 


26 5226.54 
26 .52a26 .54 
26 .47a26 .53 
26 .47426.51 
DAY 





SUN|DA 
20.82a20.85 20. $7420. 90 26 .45a26 .48 
20.75a20.79 20.80a20 84/26 .39a26.40 
20.72a20.75 20.77a20.80 26 .33a26 .38 


20 .23a20.45 20.284a20 .50 | 26 .23426 .26 





26 .50426 .53 
26 44426 .45 
26 .38a26 .43 


20 .60a20.63 20.654a20 .68 | 26 .29a26 .30 26 34026 .35 


26 .28426 .31 


20.20a20.23 20.25a20.28 26 .29a26 .30 26 .33426 .35 16 .95a17.13 17.00a17.18 


16.63 | 16.68 
16.5516 .65' 16 .60a16.70 
SUN DAY 
HOLI DAY 
16.51a16.67 16.56a16.72 
16.64a16.68 16.69a16.73 
16.58a16.60 16.6316 .65 
16 .58a16 .60, 16 .63a16 .65 


DA 
16 .65216.66 16.70a16.71 
'16.60a16.70 16 .65a16.75 
16.65 16.70 


16.65 
16 .65a16.77 
16.78 
SUN 
16 .85a17.07 





16.70 
16 .70a16 .82 
16.83 
DAY 
16 .90a17.12 


17.03a17.06|17.08a17.11 
16.88a17.05 16.93a17.10 
16.79a16.90 16.844a16 .95 
16.75a16. 82/16. 80416 .87 
16.81416.85|16.86a16 .90 
SUN|DAY 


16.78a16.88 16.83a16.93 
16 .85a16.90 16 .90a16.95 
16 .89a16.91 16 .94416 .96 
16 .85a16 .97| 16.90a17 .02 





16.91a17.05 16.96a17.10 





.07 4a.08% 
07 %a.07% 
SUN 


HOLI 


.06 % 4.07% 
.007%a.08% 
.07 %a.08 

.06%a.07% 
.07 Ka. Or 


06 4a. 06% 


SUN 
.07 46a .07 
.06%a.06% 
05% a. = . 
.05%a.06 


oot. 00% 06% 


07 4a.08% 
07 44.07% 
DAY 


DAY 

.06 %a.07°% 
.07 %a.08% 
.07 4a.08 
.06 %a.07% 
my 4a 07% 


poe: 46a.06% 
‘06'e0.08 06% 


ir a.08 it 














15.50415.51'15.51a15.52 
15.52a15.53 15.53a15.54 
SUN|DAY 
HOLIDAY 
15.53 15.54 
15.50415.53 15.51a15.54 
15.48415.49 15.49415 50 
15.44a15.48 15.45a15.49 
15.39 15.40 
SUN DAY 
15.42a15.45 15.43a15.46 
15.40a15.43 15.41a15.44 
15.26a15.39 15.27a15.40 
15.12a15.19 15 13415 20 
15.13a15.17|15.14a15 18 
15.17 15.18 
SUN|DAY 
15.10a15.13 
15.12 15.13 


15.15415.21'15.16415.22 

15.24415.26|15.25415.27 

15.26415.28 15.274a15.29 

15.30415.32 15.31415.33 
SUN DAY 


A 
15.31415.35 15.32415.36 
15.22415.31 15.23415.32 
15.20415.22 15.21415.23 
15.11415.12 15.12415.13 
15.08415.14/15.09¢15.15 
15.00a15.12'15.10415.13 


15.09415.12 


















_ Ocr., 1922. } 
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New YORK STOCK EXCHANGE 


MONTHLY AND YEARLY RECORD 


The following tables furnish a complete record of the New York Stock Exchange transactions for the past month and 
the year 1922 to date. They need no extended introduction, as they are self-explanatory. The tables embrace every 
security (excepting only State bonds) dealt in on the Exchange. We give bonds first, using the classification adopted in 
the official list. The black-faced letters in the column headed “Interest Period’ indicate in each case the month when 
the bonds mature. 

In accordance with the rule adopted by the New York Stock Exchange in 1909, all quotations for interest-paying 
bonds are at a price to which accrued interest must be added. The exceptions to the rule are income bonds and bonds 
en hich interest is in default. This method of quoting bonds became effective January 2 1909. 


t#” For footnotes to tables see last page of bonds and last page of stocks. 
BONDS.—PRICES AND SALES FOR SEPTEMBER AND RANGE FOR THE YEAR TO DATE. 








$ Sept. Jan. 3 | omnes 
N ¥ S&S OCK EXCHANGE!) ~~ |Par Value 1922. | Sept. 1. Sept. 30. Lowest. Highest. Lowest. | Highest. 
| 


US wavereqent Securities 3 Bid. Ask.|| Bid. Ask. \— Ask.| Sale Prices. Sale Prices. Sale Prices. Sale Prices. 
100% Sale }100.66Sale |100.66Sept. 29|/101.68Sept. 20}| 94.84Jan. 





BONDS ¥ Sales in || Price about PRICES IN SEPTEMBER. RANGE SINCE JAN. 1. 











tNe— 
8,906,000}| 95 Bale 3 
12,000||96.92 97.20) 100. 32100. §2|100.00100.18| 98.84Sept. 28) 100.80Sept. 15|| 96.04Feb. 7/101.68J 
2,882,000|| 97.06Sale 100. 44Sale | 99.98Sale |100.00Sept. 27|100.92Sept. 12|| 96.02Feb. 6/101. 73July 
2,000| 97.00 100.00) 100.00101.00|100.68Sale |100.68Sept. 30|100.68Sept. 30|| 96.82Jan. 4/102 July 
0 
3 


90,000} 94.40Sale ||100.18Sale | 99.7499.90| 99.80Sept. 29,100.28Sept. 7|| 95.80Jan. 3 beog 80July 
21029000); 96.58Sale ||100.16Sale | 99.70Sale | 99.74Sept. 27|/100.72Sept. 25|| 95.72Feb. 101.50July 


16221000); 97.58Sale /||100.26Sale 99 .84Sale 99.72Sept. 27|100.44Sept. 12|| 96.74Jan. 31/101.98July 
26877000|| 97.20Sale | 100.34Sale | 99.94Sale | 99.16Sept. 29)101.00Sept.11|| 95.86Jan. 101.86July 


488,000) 100.048Sale 100.70Sale |100.48SaJe /|100. —- 9|100.78Sept. 14|| 99.74Apr. 100.98Mar. 20 
Bie ST to 102 +=Apr. 103% Feb. 
103% Feb. 105% Mar. 
105 Jan. 105 Jan. 
104 Jan. 105% Feb. 


101.68Sept 


yi 
First Second 4s__.1932-'47 
Second Liberty Loan— 
Second 4s 1927-"42 
Second 1927-"42 
Third Li 


Third 4s 
Fourth Liberty Loan— 
1933-38 


Fourth 4% 
Victory Liberty Loan— 
V 1922-23 
April 1930 
2s cons cou April pee: 











Panama Canal 3s 
Registered 196 
State and City Securities 
New York City—4 Ks 1960 
4%s Corporate stock.._1964 
4\%s Corporate stock._.1966 
4\%s Corporate stock...1971 
44s Corporate stock. _.1967 
4%s Corporate stock...1965 
4\%s Corporate stock...1963 
4% Corporate stock....1959 
4% Corporate stock....1958 
4% Corporate stock....1957 
4% Corporate stock....1956 
New 4 1957 
4%% Corporate stock. .1957 
34%% Corporate stock. .1954 
New ork State—4s 
Highway Impt 44s___.1963 
Foreign Gov’t Securities 
—_ (Govt) 7s 
rgentina—Internal 5s of 1909 
Belgium—25-yr extsf 7)4sg'45 
“Byeat 6% notes 1925 
20-year sinking fund 8s_- 1941 
Bergen (Norway) sf 8s_._.1945 
Berne (City of) sf 8s 1945 
Bolivia (Republic of) 8s___1947 
Bordeaux (City of) 15-yr 6s 1934 
Brazil, U S of, external 88__1941 
Canada, Dominion of, 58. .1926 
do do 65 


7,000 144/101 Sept. 18)10144 Sept. 13) , 103 % July 
2, 3é 334110334 Sept. 6|103% Sept. 18 : 103 % Sept. 
98 — 104% Feb. 
10,000 3 ly 108 34| 10914 Sept. 13/10914 Sept. 13 : 109 4% Sept. 
49,000 2 , 108 7411088 Sept. (91108 % Sept. 13 ’  §1108 7% Sept. 
10,000 4 10814 14|108l4 Sept. 11/1084 Sept. 11) . 10814 Sept. 
9 ,000||104 104% 44 Sk Ve 100% Sept. 108% Sept. 12) . 108% Sept. 
48,000 se S: 99% Sept. 30) 100 %4 Sept. 18) ». 4)100% July 
26,000 100% Sale 34 10014 Sept. 5|101 Sept. 19, ° 101 = Sept. 
20,000 u% 100% y _|10014 Sept. 16) 100% Sept. 13 - 12)104 Jan. 
100% | Jan. 995% July 
1,000 % 5 Sept.13/108 Sept.13 . 108 Sept. 
19,000||104 104% 5 211073 S . 5|108 Sept.15 ; 108 Sept. 
844% Sale y1} : , ‘ 90% July 
102 May 
110 Jan. 




















E+ + F tebe st + SEbODOe > K ez @eoewe 


ZZZZZZZOVcOOmm SSnneedD O w 22 GOOD 


Wm 





728,000 34 Sale 3¢ Ss 101% Sept. 1)102'% Sept.19 
66,000|| 78 Bale 84 77 80 Sept.30| 84 Sept. 6 
780,000||104%% Sale ||104% S: 4 Ss 10134 Sept. 30/1074 Sept. 12 
307,000} 94% Bale ||100'% Sale 9914 § 99 Sept. 3)/100% Sept. 1) 94 4 
505,000,,108 @gfSale ||104'% Sale ‘ Si 101 Sept.30)105% Sept. 9}|101 Sept.: 
57,000)|105% 107 109% Sale 5 109 Sept. 7 4145 Sept.21/105 Jan. 
138,000||106% Sale ||112% 3 112% Sept. 4)11544 Sept. 15/106 

771,000 9914 Ss 96 Sept. 30] 9954 Sept. 8| 96 
511,000 83 %4 Sale || 81 S 79S Sept. 30] 83 Sept. 8] 78 
992,000 Sale ||10114 Sz 3¢ Se Sept. 1/103% Sept. 13 
304,000 Sale ||100 F + Si 99 Sept. 30\100'% Sept. 1 5 

185,000 Sale |'100%5 98% Sept. 30}100% Sept. 5] 94 101% Aue. 
458,000 Sale ||102%4 Sz é 100 14 Sept. 30|102% Sept. 6 4 103% Aug. 
259,000 Sale ||104 sale F: 10314 Sept. 11|104%4 Sept. 21 ¥% Jan. 106 May 
281,000 Sale 102 sé S: 102 Sept. 10234 Sept. 16. : 104% Ase. 
221°000 Sale |/10414 S: ale 110324 Sept. 19|104% Sept. 14 ’ 28110644 Apr. 


21,000|| 44% Bale 53 f 50% Ss 50% Sept. 30) 58 Sept. 18) . 58 Sept. 
73,000'|107% Sale ||109 111 Sale |109%5 ; 111 Sept. 30 . 112% Mar. 
433,000 Sa 93 Si 92 § 911% Sept. 9534 Sept. ‘ 9534 Sept. 
ae _.| 96 3% 93 9634 Sept. 20 100 June 2 
eae 90 90% , Has Sept. 19. ; 90% Apr. 
82 wont El emecel SE ae. 2 Sept. 20. 90 Sept. 2 
9514 Si 9134 Sale 91% Sept. 96 Sept. 8 , 100% Apr. 
110 5% 107 4 144;108% 5 ; 110 Sept. 11) 536 Ja 112 ape. 
109% Ss 107% 109 % sept. 111 Sept. 7 Jan. 112 ar. 
111 sale |110 = S: ; ; 111% Sept. 19) . 112% Apr. 
99 3% Sz 981% Sale sept. 30)10014 Sept. 12) ‘ 10014 Sept. 
95 ____.| 97% Sale 312 sept. 5 97 14 Sept. 8 , 9744 Aug. 
94% > | 9434 Sale | 944% 97 Sept. 8 97 May 
947% Si 9414 Sale | 94. Sept.30] 9714 Sept. 12 9714 Sept. 
100% Sale {100 Sale % Sept. 10244 Sept. 6 108% Mar. 
4,084,000 98 sale | 95% Sale | 95 Sept. 30 99 3% Sept. 6 : 104% Apr. 


1,541,000 105 Ss & 101% Sale ¢ Sept. 30|105% Sept. 6 105% he 
1,468,000 108 Sale {105% Sale Sept. 30}10814 Sept. 1 
100% Sale | 99% Sept. 6|1004% Sept. 13 
g 6 Sept. 20) 96% Sept.15 
92%% Sale Sept. 30 
% : 91 1g Sale Sept. 30 
Sale 8034 Sale | 79% Sale | 79% Sept. 30 
Sale Sale | 79 Sale | 79 Sept. 30 sept. 
332,000|| 8334 Bale Sale | 79 Sale | 79 Sept. 30] 8314 Sept. 


365,000)| 54% Sale 551% Sale | 5214 Sept. 14] 5814 Sept. 
880,000 Si 4014 Sale 38 4 Sept. 18 453% Sept. 
1,353,000 + 944 Sale Sept. 19] 9614 Sept. . 29 
95,000 4 Si 111 Sale sept. 30)11214 Sept. - 6 
,000 101 ; 101 102 102% Sept. 14 29 a 
108 Sale 1074 Sept. 30}112 Sept. 7 . 27;112 Aug. 
10034 Sale |100%4 Sept. 30]105 Sept. 13 . 11105 Sept. 
101 Sale | 99% Sept. 1|102% Sept. 15 : 105% Apr. 
9914 Sale | 99% Sept. 3/10114 Sept. 14 . 13 
100 Sale | 991% Sept. 1|102 Sept. 9 12 
100% 102 |100%4 Sept. 3)1031¢ Sept. 18 » 21 ° 
102 Sale |101 Sept. 1|103 Sept.12 , 22 Apr. 
8 86 Sale | 85% Sept.30} 91 Sept. 8 57% Sept. 30 Apr. 
Sale 534 Ss 104 Sale 10314 Sept. 30}107 Sept. 5 - 6107 Sept. 
F 1215 Sale 120% Sept. 11122 Sept. 14 - 24)122 Sept. 

70 ~=—s Sale Sept. 30} 721% Sept. 6 Jan. 4| 76% Mar. 
103 Sale S 105 106 108% Sept. 20)108 Sept. 3 30/108% Mar. 
115,000||1073% Sale ||/115 Sale 114% Sale [114 Sept. 3/115% Sept. 4 25 11514 Sept. 





omn> 


4s 
Chile Republic exter s f 8s_1941 
External 5-year sf 8s____1926 
25-year sf 8s gold 
Chinese Govt, Imperial— 
Hukuang Ry sterling 5s_1951 
potent pe (City) sf 8s_..1945 
cope nhagen 25-yr sf 54%s_1944 
Cuba, Rep of, 5s ext debt__ 1904 
5s ext debt Ser A of 1914_1949 
4%s external loan 
Czechoslovak (Rep of) 8s_- 
Danish Cons Municsf 8s A 1946 
C—O SEE ee 19 
Denmark sf 8s 
20-year external 6s 
Dominican Republics f 5s_1958\F 
Dutch East Ind 25-yr ext 681947/\J 
40-year 6s 196 
se Repub 25-yr ext 88.1945 
external loan 74%4s_1941 
Gt Bit & Ireland, Un King of— 
1 44 gold bond 5 s- ered! 
10-year conv a4 
3-year conv 5 
Italy, dom, ~ A 64s 1925 
Japanese Govt, . Imp—£4 748 "25 
series 4 925 
Pan. 
ons ( vate td 15-year 68.1934 
Marseille SS oh es Fhe 6s_.1934 
external gold 
— st 1899 sinking fund Se R 
4s gold debt of 1904 
Netherlands s f 6s 
Norway ext sf 8s 194 
Porto Alegre (City of) 8s_.1961 
ag ey t State ext sf 7s_ art 
9 
RioGran (State) 25-yr8sintctfs’46 
Rio de Janeiro 25-yrsf 8s__1946 
88 1947 
San Paulo (City) sf 8s___.1952 
San Paulo (rane ext sf 8s_1936 
Seine Dep (France) 20-yr 781942 
Sweden r 6s 193 
Swiss Sonbederntion, sf 8s__1940 
6 
5 
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Tokyo City loan of 1912 5s__- 
ep, external 8s_ 194 
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7 3 . 
BONDS 33 ow | ahh ~ — | PRICES IN SEPTEMBER. RANGE SINCE JAN. 1. 
ept. an. 
e 
N Y STOCK EXCHANGE! —& |Par Value 1922. Sept. 1. | Sept. 30. Lowest. Highest. Lowest. | Highest. 
Railroad Bonds $ Bid. Ask.|| Bid. Ask.| Bid. Ask.| Sale Prices. | Sale Price a. ; 1 
Alsbama Mid. See At Coast L Sale Prices. Sale Prices. 
ilbany & Susq. See Del & H 
Ana Ather inte co has 1eeelQ 3| _3:000| se sexi 70 «072 | 0 «70%! 70K 8 
nn Arbor ist s___July ; 4 Sept. 11 72 Sept.16 ‘ 
Atch Top & S F—Gen g 43.1995|A © 226,000)| 86 Sale || 9234 Sale | 91144 Sale | 91 Sept.28) 93% Sept. 6 85 io. 4 05% Taly 13 
DE» diwbncdrens 1995|A O 2,000))--.-- ~---- 92}9 Sale |-.... ----- 90 Sept. 26, 9244 Sept. 1] 87% Feb. 24) 9214 Sept. 1 
me ees g 4s_.__July 1995 Nov! 68,000); 79 Sale 83% 85%) 81% ----- 8334 Sept.21) 85 Sept. 6]| 77% Jan. 6 86 Aug. 21 
egistered_._. _- July 1995 Nov, ------ 76 .., 4 Bee all ce dikiiam: mat alae ae eS eee? Srey 811% July 17; 87% July 17 
ES iene tne dtl in wee 1995|M N 58,000 78% 79 85 8534] 8144 83% 84 Sept.19) 85% Sept. 5]| 78% Jan. 3 ths, Aug. 23 
50-year conv gold 4s_---1955\8 D) 81,000|| 77 79 83% 85%) 84% --.--- 84 Sept. 6 8614 Sept.27/| 76 Jan. 9; 86% Sept. 27 
Conv 4s issue of 1910...1960 3) D 47,000) 92 Sale |/10234 105 |104% 106 |10254 Sept. 7|10734 Sept.14|| 91% Jan. 5.10732 Sept. 14 
East Okla Div ist g 43..1928)M 8 3,000} 89 91}4)| 9514 Sale | 9334 95 | 9534 Sept. 6) 9514 Sept. 6]| 91% Jan. 4! 951% Sept. 6 
Rocky Mt div ist 4s A-.1965J J, 34,000) 77% ---.-- 84 Sale | 84% 8434) 83% Sept. 1) 85% Sept. 8]| 78 Jan. 7| 8514 Sept. 8 
Short Line ist 4s gold_.1958J J 2,000 79 82 87 8814) 87 88%%; 88 Sept.16) 89% Sept.11]} 79% Jan. 5) 90 Aug. 16 
Cal-Ariz ist & ref 44%4s_1963 M 8 8,000|}} 86% --.-.- 9314 94%! 92 93%, 90% Sept. 6) 9234 Sept.17]| 86% Jan. 7) 9454 Aug. 25 
ALG ast L is vy July 1952|M 3 47 ee 86 Sal 905% Sal % Ql 0%S 
t oast st 4s_JULy ; 6 90% Sale 89% 90% Sept. 1) 92 Sept. 12)) 85 Jan. 9 
10-year secured 7s-_----- 1930 M N 3,000,|10454 1048{/|108 Sale !10714 10814'107% Sept. 11/108 Sept. 15||10414 Mar. 3 108% Aa. 30 
General unified 444s_...1964;J D| 56,000|| 8344 Sale || 90% 91 | 90% 91 | 9054 Sept. 9) 9134 Sept. 26]| 83% Jan. 3! 9144 Sept. 26 
Ala Mid ist guarg 58_--1928,.MN| __|___ | 965% -...-||10014 ____- ee... to en. Mee. 3 co 
Brunsw & W ist gug 48.1938 3 J 3,000 SUE ecace i 5 eer | 91 Sept.18) 91 Sept. 18]| 86 Jan. 16; 91% Aug. 25 
Charles & Sav ist g 7s.1936J3 J) -___-- 1}10934 .-.-.- 116% P|) Re eee Rt ARTE es 75% Jan. 4107% July 8 
To he oly aie o 195,000 sant Sale 109% 84% 11033 84 8234 Sept. 29| 841% Sept. 5]| 77% Feb. i 85% Aug. 8 
v Fla r = socccal | SOOIE Gvece DE asaue Ge Beton ae aie iey _..-11108 8 
Atlan & Danv. See South’n Ry May 1/1087 May 1 
Tralt& O--Priieng 3548 10253 J 000'| 89% Sal Sal Sal 
alt —Pr lien g 3. | 65 e 95% Sale | 94% Sale | 941% Sept.30| 96 Sept. 3]| 88% Jan. 4) 96 Sept. 3 
B EOE July 1948 A O 67,000)| 773% Sale 871% Sale | 84 8454) 86 Sept.22) 88 Sept. 5|| 76% Jan. 5) 88% Aug. 30 
PEPE wocccocccegnes 9 —axa 7 75 tt -- ieesiiedy dll abla iain 84 Sept. 6) 84 Sept. 6]/| 80 July 17| 84 Sept. 6 
Convert 4%4s_--.-----_- 1933 8 326,000) 75% Sale 86% Sale | 84%4 Sale | 8434 Sept. 29) 8734 Sept.10)| 74 Jan. 7| 87% Sept.10 
Refund & gen 5s ser A_1995J DB, 51,000) 78% Sale 91% Sale | 8944 Sale | 88% Sept. 29) 911% Sept. 6| 77 Jan. 31; 93 Aug. 23 
10-year temp 6s__-_----_- 19293 J, 125,000)| 9544 Sale ||101%%4 Sale {10114 Sale {101% Sept. 29}102 Sept. 8]| 94% Jan. 41102 Aug. 12 
Pitts Jet & M Dist g3i40'25 M NW 13.000 8644 "87" "||-2772 72222] "9a3 ¢ “S85g| 3855 Bent ial 885G Bent ial Bt eas a a 
ts Jc stg 3’ ee ee oe 934% 95%) 9354 Sept. 13) 9354 Sept. 13|| 87 Jan. 9) 94 Apr. 6 
PLE&W Va Sys ref g 48s_1941 MN 64,000) 73% Sale 84% Sale | 80% 82% 81 Sept.28) 85 Sept.14!| 728% Jan. 9) 85 Aue 24 
8 W Div ist gold 3%s_.1925J/3 J 5,000} 86% Sale 934% 93%) 934% Sale | 92% Sept. 29) 935g Sept. 5]/| 86 Jan. 7) 94 Aug. 17 
C O Reorg istcong4%s1930M S$ -_____. a eoeee 95% .....- re ae kro xr 90% Mar. 3) 90% Mar. 3 
Cley Lor & W con re §8’"33 A QO -__. _-- aT saece fe RI AR pene eee 92 Jan. 25| 99% Aug. 31 
Ohio River RR Ist g 58.1936 J D -__.__.|| 90% 94 Seem See | Wee cncccko gases pepoodionsesecbects 96 May 11| 98 Mar. 18 
Genera] gold 5s___...1937 A 0 3,000;| 85% ----- 96% 97%) 96% __-_- 97% Sept. 26) 9744 Sept. 26|| 90 Feb. 6! 98 July 17 
Tol Cin ist&ref4sSerA1959J g 11,000,| 63 Sale 71 Sale | 71 Sale | 70 Sept.27| 73 Sept.19|| 62% Jan. 6) 73 Sept.19 
Beech Creek. SeeN YC& HR 
Bellev & Carond. See Ill Cent 
Bruns & West. See At] Coast L 
Buff R & P geng 5s___--_- 1937|M §& 1,000)| 98% _---- 102% 104%/101 —____.|103 Sept.27|103 Sept. 27|| 98% Mar. 21/103 Sept. 27 
Consol 44s_....-..--._- 1957|\M N| 49,000)| 90 Sale 94 94% 94 Sale | 931% Sept. 28, 9534 Sept. 13] 87% Mar. 16; 96 Aug. 28 
Allegh & West Ist g gu 4s’98)/A QO -_-_-_-|| 75% ----- 84% ____. 0 RRR Be ee: Fee _..-|| 824% Mar. 26) 8214 Mar. 26 
Cl & Mah Ist gu g 5s_-.1943)3 J) -____-|| 86% ----- Be §  scccel DEE coccdlacnese atceudlstoce’ 660040 eee 
Roch & Pitts cons Ist 6s_1922\)J DO -_____.||100 101 24 eee. eae eee 99% May 19|100% Apr. 28 
Burl C R & No. SeeC RI & Pac 
Cn Sou con gu A 5s_...1962/A 0; 23,000) 93 Sale ||}100% 101%] 99 Sale | 99 Sept.30|102 Sept.13]} 938 Jan. 10/102 Aug. 21 
anadian No deb sf 7s.1940\J DBD 174,000))109%% Sale (1114 Sale {113% Sale {113% Sept.21/115 Sept. 8|/108% Jan. 4/115 Apr. 24 
25-year debsf 64%sg.1946)J J 133,000) 107% Sale 113% Sale {113% Sale {11214 Sept. 23)114% Sept.13)|107% Jan. 5)11434 Sept.13 
Canadian Pac 4% deb stock__-_|.....1,161,000| 78 Sale 82% Sale | 82% Sale | 81% Sept. 29] 8214 Sept. 3|| 77 Mar. 22 8214 Aug. 24 
Carb & Shawn. See Ill Central 
Carolina Cent. See Seab Air L 
Caro Clinch & Ohio Ist 5s_1938/J Dj) 19,000'| 83% Sale || 92 Sale | 9034 9114| 9044 Sept.28] 92 Sept. 9|| 838 Jan. 9] 94 May 1 
Carthage & Ad. SeeNYC&H 
Ced Ria F&N. SeeBCRA&N 
Central Branch. See Mo Pacific 
Central Ohio. See Balt & Ohio 
Cent of Ga—lIst g 5s__.Nov 1945\F A ee eae 100 eR A ere oo - 85 Jan. 6)102% May 5 
Consol gold 5s__.___._- 1945|,M N 157,000); 89 90 99% 100 99%, 100%|100 Sept. 6101 Sept. 3'| 84 Mar. 11101 Sept. 3 
Registered _.__._._..._...1945|M N) ______ ilies ities eS pee. ge Tee FS ae 90% Mar. 7| 90% Mar. 7 
10-yr temp secured 63_.1929|/_..-| 40,000) 943% Sale ‘|101 Sale {101 Sale ‘100 Sept. 3|101% Sept.22|| 94 Jan. 5/101% Sept. 22 
Chat Div pur money g 48s 1951\3J D aS oa — ee RRNA SE Cm AT > _.1| 79% Mar. 18) 81% May 2 
Mac & Nor Div Ist g 5s_1946\3 J 1.0601 Be «cece 96% _____| 96% .____| 96% Sept. 26) 965% Sept. 26); 93 Feb. 23] 964% Mar. 23 
Mid Ga & Atl Div 5s__.1947|8 J} -__...-|| 87 --.-- Den cand GE ecacclonsted eke waa 95 May 19) 95% June 2 
Mobile Div ist g 5s___.1946/\3 J 1,000; 87 .-.-- 974% ___..| 974% 100 |100 Sept.12)100 Sept.12|| 93% July 24/100 Sept. 12 
Cen RR & B of Ga—Col g 5s'37|\M N 1,000! 90 Sale 94 98 93144 96%) 97% Sept.19| 97% Sept. 19|| 884% Jan. 12)106% Apr. 4 
Central of N J—Geng 5s__1987\J J 58,000 |104 Sale 110% Sale {109% 110 |109% Sept. 7|110 Sept. 8)|103% Jan. 4/110% Apr. 29 
Registered_____- July 1987\Q J 10,000 |102% --.-- 108% 1084]----- ----- 108% Sept. 8109 Sept.19)|105 Apr. 241109 Sept.19 
N Y & LBr geng 4s___.1941|M § —_____- Dt anmes ee § 8 PE AR ees eee 91 July 12} 91 July 12 
Central Pacific. See So Pac Co | | 
Ches & O—Fund & imp 5s_1929|3 J 5,000! 90 91% 97% 98 9514 98 961% Sept. 25) 98 Sept. 7|| 90% Jan. 10) 98 Mar. 1 
lst cons gold 5s_______- 1939,\M N 50,000) 95% 97 103 103'44)102% Sale |102% Sept. 28)103 4% Sept. 22!) 974% Jan. 4/103% Aug. 10 
Registered _._._._._- 1939|M N aye Mae 96 AS RE CPE KOSS TNR Boy wy 100 May 26/100 May 26 
co on | RS 1992 : 193,000) 84 Sale 90 Sale | 88% 89%) 88% Sept. 29] 91% Sept. 14|| 82% Feb. 2) 91% Sept. 14 
i a 1992 ee eee Seas ere mae ys Tee Ne ee ees sen deci: silane tatiiaas 
Convertible 4s_______ 1930/F A! 496,000) 83% Sale || 9017 Sale | 8814 89 | 8814 Sept. 28] 9134 Sept, 13]| 824% Jan. 6) 92 Aug. 22 
Conv secured 5s___._._- 1946,A O 1,905,000) 84% Sale 97% Sale 95% Sale ; 95% Sept.29| 98% Sept. 8)' 84% Jan. 5/100 Aug. 21 
Bid Sandy list 4s_______ 1944' J D 12,000} 72 78 87 89 I ei eee 86 Sept. 27) 86% Sept. 20]; 81% June 3) 86% Sept. 20 
Coal Riv Ry Ist gu 4s__.1945|J D' Tae Te léecee 83% 87 83% ..._.| 8744 Sept.12| 874% Sept.12|| 77 Mar. 4) 87% Sept. 12 
Craig Valley Ist g 5s___.1940/J J amis Tk aad 93% .-.--- | RR PEER SRA BP «n: _..-|| 88% May 31) 88% May 31 
Potts Creek Br ist 4s..1946|\J J) -_.--- 68 76 81% 84 ) a Seer? ee ee _.--|| 71 Jan. 30) 79 June 16 
R & A Div Ist cong 4s_.1989'53 J 1,000|| 714 79%!) 84% 86 84%% 86 8414 Sept. 5) 84% Sept. 5|| 82 Mar. 1] 84% Sept. 5 
2d con gold 4s______- 1989) J 3! Ce Oe eee ae WEE wauwe 80 Sept. 5) 80 Sept. 5]| 75% Mar. 23) 80 Aug. 29 
Warm Spr Val Ist g 5s_1941|M 8| ee | a sesce ae Gees See OY Rg: ov aittieths debedulaiaaidés emake 
Greenbr Ry ane Oe vnécout a senae 84% ._-.-- BEES cccccloscees coctcthwoactes socceetnbeese G0bslinoesoes wae 
Chic & Alt RR—Ref g 33_1949|'A O 1,212,000!) 52% Sale 531% Sale | 51% Sale | 50% Sept. 27) 56%% Sept. 9)| 50% wag i 67 Aug. 23 
Railway ist lien g 31443_.1950\J. J 1,678,000|| 38% Sale || 3534 Sale | 3214 Sale | 32 Sept. 29] 3714 Sept. 7/| 32. Sept.29) 52 Aug. 17 
Chic Burl&Q—IIl Div 34s 1949|J J 76,000) 77 78 84 Sale | 84 Sale | 84 Sept.15| 85% Sept.22/| 77 Jan. 65) 85% Sept. 22 
Registered .........- 1949)J Bee, Re. te Be Ree eae Bae ca Began, 7734 Mar. 4) 78 Apr. 1 
Illinois Division 4s___-_- 1949,J J 33,000) 87 Bale 91 914%| 87% 92%| 90 Sept. 28) 93 Sept. 13}) 8734 Jan. 10} 93 Aug. 1 
Nebraska Extension 4s__1927|\M N 12,000|| 93 94 96% Sale | 96% --.--- 96% Sept. 1| 98 Sept.13!} 938 Jan. 4) 98 Sept.13 
No Pac—Gt No. See No Pac| 
I a 958,\M S| 87,000|| 86)4 Sale 92 92%| 90% Sale | 90 Sept. 29] 9214 Sept. 12|| 864% Jan. 5) 93 July 6 
ist & ref Ser A 5s (wi)_.1971/F A; 732,000)|-.--- --.-- 101% Sale {101 Sale |100% Sept. 29|102% Sept. 14|| 96% Mar. 15|10714 Mar. 14 
Chic & E Ill-1st consgold 631934/A ©} 38,000)|10134 ----- 1075 109. |1074% 109 |107}4 Sept. 28|10734 Sept.12)|102 Feb. 2)/109%4 Aug. 17 
(New co.)—Gen 5s____- 1951 MN| 567,000) 69% Sale 8414 Sale | 84% Sale | 835 Sept. 29) 8644 Sept.15|| 68 Jan. 6) 864 Sept.15 
Chic & Ind Coal Ry Ist 5s_1936 J J Gee Men pow ees ee SS Pe Beeps oie Beye ye ab 62% Apr. 29) 63 Apr. 29 
Chic Gt West—lIst 50-yr 4s 1959|M $ 1,031,000|| 6144 Sale 581% Sale | 514% Sale | 58%4 Sept. 8] 5934 Sept. 6)) 5834 Sept. 8] 64% Apr. 18 
Chic Ind & Lou—Ref g 68_1947\J J snoeauil saree 108 110 {108% 110%4}_--._- --_--_- Baas Pe an. 16/107 ar. 30 
Refunding gold 5s_____- 1947\J J 3,000}| 89 Sale ee, . 8. ot Me mallee 98 Sept.15| 98 Sept.15)| 874 Jan. 9) 98% Aug. 21 
Refunding 4s Series C_._.1947\J J) ---- iP 83% ....- TE mammalian dieu shite adiinaiieae ian 75 Jan. 19| 96 May 4 
ist & general 5s______-_- 1966 MN 7,000|| 79 a eee 854% 87%] 834% Sept. 1) 86% Sept.18]| 79 Jan. 21) 8614 Sept. 15 
Ind & Louisv Ist gu 4s_.1956J3 J 8.600 Ge cccee 77% 81%) 77% 79%) 79 Sept.12) 79 Sept.12)| 75. Jan, 5) 79 Sept.12 
Chic Ind & Sou—50-yr 48s_1956J J 1,000}; 80 ....- 85% 87%) 86% 88 87 Sept.19| 87 Sept.19}| 81% Feb. 10) 87 Sept. 19 
Chic LS & East — ist 414s_1969|\J D} 11,000)| 803% --.-.-- 91% _._.-| 89% -----| 91% Sept. 11] 911% Sept.11|/| 87 May 5) 91% Sept. 11 
ic w & St Paul— 
Gen g 4s Ser A___.May 1989 J J} 120,000) 72% Sale || 78 Sale | 76% 79 77% Sept. 7| 7914 Sept.13)| 714 Jan. 5) 80 Aug. 22 
Gen g 34s Ser B--May 1989,J J| -.--.-|| 64 66 “SS Seete FH Gan By Sa > 63 Mar. 8 69% Aug. 5 
Gen 44s Ser C_.May 1989 J} 103,000'| 79% Sale 89 Sale |__.-. 88%] 86% Sept.28)} 90 Sept.12}| 79 Jan. 5) 90 Sept.12 
Gen & ref ser A 44s Jan 2014.A O}1,000,000|)| 57% Sale 67% Sale 66% Sale | 65% Sept. 28) 6924 Sept. 14|| 5434 Jan. 31, 69% Aug. 22 
Gen ref conv ser B 5s Jan 2014'F A} 434,000) 63 6334|| 761% Sale 75% Sale 74\% Sept. 29] 78% Sept. 7|| 62 Feb. 1| 80 Aug. 22 
Convertible 444s_______ 1932 J D/1,483,000)| 62% Sale 74% Sale 7144 Sale | 70% Sept.29| 76 Sept. 7|| 60 Jan. 27; 77 Aug. 23 
Permanent 4s_._..._... 192558 D| 912,000) 71% Sale 85 Sale | 83% Sale | 82% Sept. 29) 8544 Sept. 13)| 6934 Jan. 30; 87 Aug. 23 
25-year debenture 4s___.1934,J J} 177,000); 56% Sale 67 Sale | 65 65%| 643% Sept. 29) 67% Sept.13!| 64 Jan. 27; 69 Aug. 23 
Ch & Mo Riv Div 5s._.1926J J 5,000); 88 92 96% _...-| 97% ---.-.- if) Sept. 5| 97 Sept. 5|| 92 Jan. 28) 9744 May 10 
CM & Puget S Ist gen 4s 1949 J J} 104,000) 65 Bale 74% Sale 72% Sale 72\% Sept. 29) 77% Sept. 14|| 634 Jan. 27) 77!2 Sept.14 
Fargo & So assum g 6s_.1924,§ J) ------ aoe PE euliwa et 2 er eee =||*ner5-,2---2-/------ wroress 
Mil & Nor Ist ext 444s__195‘|J D > ¢ xe 93% _---- 91% 98 |100 Sepi.27,100 Sept. 2% 844 Mar. 24100 Sept. 27 
Cons ext 44s___.____ 1934.3 D 5,000); 80 88 90% Sale 92% 95%) 90 Sept. 1] 90% Sept. 1)| 85 Apr. 3) 94% Aug. 30 
Ch & NW Extens 48_1886-1926 F a 5,000); 91 92%4|| 96% ___-- 96% 98 98 Sept.22) 98 Sept.22!| 9244 Jan. 5' 98 Sept. 22 
Registered -____- 1886-1926 F A} -.---- lt om CO ewe fs ee ee Bee _-----,|| 93)4 Mar. 28 9314 Mar. 28 
General gold 3}4s_____- 1987 MN 45,000|| 72 Bale 784% Sale | 76% 78 77% Sept.20 79 Sept. 7|| 72 Jan. 4 81 Jan. 30 



















































































































































































18 BONDS—STOCK EXCHANGE RECORD [ Von. 115. 
BONDS +: | Sales in soe 4 — | PRICES IN SEPTEMBER. RANGE SINCE JAN. 1. 
Sept. —_ — ' —- 
N Y STOCK EXCHANGE ~™% Par Vatue!| ‘os. \- Sept. 1. | Sept. 30. | Lowest. | Highest. Lowest. | Highest. 
yer gece a Ria ; | : le Prices 
Chic & North Western wore . | s ‘Bid Ask. Bid. Ask. Bid Ask.| Sale Prices. Sale Ae Sale Prices. Sa : 
ay meena Oe | Carbooll Bao ae” | or Sao | ores o's SF Bebe SS Bris Sept: sll ea Jen, 9888 Aue” 10 
COMDPOG .. cc ccccece ie | ‘7% - ‘ . ‘ 
General Se stamped ___.1987|M N 97 :090 | 445, Sale 106 4 Sale 105% 106 106% Sept. 1110 Sept. 25) 1014 = x ios 7 > 2 
Sinking fund 68...1879-1929 4 o idee 102% 105 10214 106% 102% 106 leeweee sacene J-w-22- ------ br Heal >it 101% Mac. 2s 
Registered See eee 1879- 1929 A 4 sensitesteaminedians \101 102 ieee ee 1ni2 ee See ——— ee 9K Apr. 11 100% Aug. 31 
oe me - "1879. ttn ° SAE O1t nates 1 96% soleil he es it cca tt E eeine dined 9544 July 12100 Aug. 10 
Registered ....-- [  eaeesell wccce!| VOW ocoee 7. sees ~Tttee | 
Sinking fund deb a... 1983'S 44 5,000) 96 .---.||100% ----- ots Be pened 1015% Sept. 21 101% Sept. 16) os Moe - 14% Rept. as 
10-year enoured 132277211980 3 D| 26,000 166% 1077 "| 10914 --___ 1094 Sale” 10934 Sept: 26 11014 Sept-14)|105 Jan. 9 11034 Bept. 14 
15-year secured 64s_- - 1936 MS) 79,099,107 107% 112% eeeee 111 4 112% 111% Sept. 6 112% eof 3 3K — of 93K Sent. + 
Des Pi'nes Va! ist gu 4\%s’ 47M 8) 2,000; 84%  --.-- [oe |. eeese I3% sdoud | 934% Sept.28 93% Sept. 28 || Me ; os 6 Juus 8 
St P East Gr Trk 1st 448'479 J)  ------ || 814% -----|| 94% ----- 93 ffs compe fa +e 11.110% ‘Au : 
Frem Elk & Mo V ist 63-1933 A QO _____- /105% .---- SREEOS conch SE EOD Uecceocd. bemoan Lpaees abakingl ar. 11, g. 
Man GB&N W ist gu dg | viwowd 75% naeose os sees + oe cecelcocece coccse|oere oe secede] ceeses sennse jponens Sennee 
S L ist gu 34s_.1941 so —«66S8 sence © ecece Seereleeeeon e@eeeeleosece cocoon +gneee peerese leo oss 
MLS & West Extsf5s.1929F A! -.--_- 9514 sonwd SOO G core MUNG ccncclemencs segeneleoscos eaogeal 983% Mar. 30, 9934 June 13 
Ashland Div ist g 6s- Las g | ‘dame trys, anes pets, oseee SSS See: es 
Michigan Div ist g 63-1924 | advent, eguee © esac BREE «pecclsacec qeegonn!<teeoncitent . wee? 
ilSpar & N W ist gu 4s'47M 8 17,009 80 ~ 90% 92 91 92 | 91 Sept. 6 93 Sept. 14) 851% Mar. “23 93 ep 
’ at L eo & N W ist nt 5s'48J 3) 14,000) 95 97 104% 105% 104% 104% 10514 4 {i Sept. 23 105% ma 23)| 8. 5 erp tt rf 
Chic R I & Pacific gen g 43-1988 J J) $97,000) 79% gon a913 45, + ole Sale + * aor + +A. Sept. +l +. : S400 Sept. 11 
BD oy geeky " Necaogs | Be 541 Baal 74% aaie ry yy geie® 84% Sale | 84 * Sent. 28 87% 4 Sept. 21) | 75% Jan. 6 87% Sept. 91 
RI Ark & L 44s rec_--.1934M 8, 246,009) 774% 77%)| 834 Sale | 82% Sale 81 34 Sept. 28 854% Sept. 11) 3018 Joa. 35 Ry es 4. 
Burl C R & No—gold 58.1934 A 4 2,000)| 93% --.-- | 99 99% 100 Sale | 99 Sept. 9100 Sept. 29) ar. - 
De & Be bo 086 GU € 18.2-50ST EC cc ccccllcccee coece| as ©2eee aseee oes Saapepoce Hgzene en---- 2-222 -----+,--2-27 
Choc Okl & G Consol 58-1952 MN 2,909! 83% .---- 97% 99 4 98% - === _| 98 Sept. 11 93 Sept. 11 | 89 "Feb. - 94% ACR. at 
Keok & Des M Ist 58_..1923 A O 34,000 72 744%), 93% 94% 93 94 193 Sept.19 9414 Sept. 12) — aa” teat 6 
StP&KCShL ist4431941F A! 163,000, 76% 77 || 85 Sale | 83% 85 841% Sept. 8 86 Sept. 6) 76 an. 27 ep 
Chic StL + os QO. = a Cent | | | | 
hic St L & Pitts. See Penn Co i | | ' ; , | 
hic St P M & O cons 63--1930 3 D) 28,000 104% 105 ||108% ----- 109 110 |108%4 Sept. 8 109° Sept. 11 Sa Jeng 7‘ oe ae + 
Cons 6s, reduced to 3443.1930 J D) 111,000) 874% 89 || 91 , 924% 90 «...-- 9144 Sept.25 92 Sept. 5) © pr. : 2 + + 
Debenture 58..--------1930 M 8) 129,000| 92 Sale || 96% 98 97 98 97 Sept. 7 98 Sept.15)| 91% Jan. 10 8 ept.15 
North Wisconsin «ees +44 $- : pectic Gn énaen 1954, ----- 105% ae sesdeh shacnaleceeecn babe eee [no eere ------ 
Superior S L ist 5s_June 193 | eeegalel ae - Pl saece BEU semedtcoees oes 345s gi oz ee ee ee ee 
Chie T H & S'east Ist 53.-1960J D) 39,000) 73% 75%) 84% Sale 8314 841% 83% ‘Sept 13 844 Sept. 19) hay, zane 12 yet pot a 
Chic Un Stat IstguA4%3.1963J J 76,009 88% Sale 92 92% 92 92% 92 Sept. 6 + 4, Sept. 2) ats. hey ; 117 8 fue oi 
ist (ctfs) 6'4s serles C..1963 J J 55,009 112 Sale 117% aad 112% 114% 115 Sept. 27 1164 Sept. 20 103 6 i é 108 aa 17 
Chic & W I gen g 6s seen 4, . PR iy ++ 38K mae " a-o* 105 he Aa 105 meg ‘ .- se +f 3 BR omy 3 79 Sept 13 
isol 50-year 48......195 241,009 Sale f Sale 77% Sale | 76% Sept.12 7 se | sept. 
Stoo a 7 43 - ee) 4 . MS 40,000 |100% Sale | 102% Sale 102% 10244 102% Sept. 5 102% dept. 9) 992 Jan. “re Apr. 24 
Choc Ok1& G. SeeC RI | | | | ‘ | 
Cin Ham & D a ¢ $750. eek te A 1,000} 81% ..--- 88 .....' 88% ae, 91 Sept.22 91 Sept.22) 85 Feb. 6 91 Aug. 7 
Cin Fin & Ft V ist gu g 43°: wieetenlaibiilin tdcvint eres Fe we eowrnlew wenn cones se cese cocecellecean gocese|oerece cocece 
Day & Mich Istcon44%s1931j J 9,000} 82% ----- || 93% -.---; 9254 __._.| 934 Sept. 25 9314 Sept. 25)| 9044 Mar. 2i 9314 Sept. 2 
Cin Ind St L&C. SeeCC C P&StL | | | | 
Cin San & Clev. See CC C&StL | | | | | 
COCK St face... -1998 J D 34,000 | 75% 77% | 8314 85 | 82% 83 821% Sept. 14 85 Sept. 12 76% Feb. 3 85 Sept.12 
Sexe Seren Bees chonh} | | Ga'00 | Boxd See 10 2 <--> 199° 92% Sask abt 1924 SeBt to] S2* ob: "1 10206 Sept Io 
en o8 Series ececce G ccc}! RB ecece espana al % Sepe. 1% «7% Sept. , > ° 4 
Ref & imp 6s § Series A. 4 ; 132,000} 96 Sale | 101% 10144 10154 Sale 101° Sept. 29 103% Sept.21| 95 Jan. 9 103% Sept. 21 
Ref & imp 6s Series C___194 ene wen _11102%% asmeaiacieal | a ere oe ee eee 
Cairo Div Ist gue @.... a : 4,000 | 794 81% +44. ey s7 90 | 89 Sept.18 89% Sept. 14 7 oy os oa ey 
Cin W & iv lst g 48.19 -----|| 824 83% % 82 |. — See ° - 
St L Div ist coll tr g 48.1990 MN 21,000 | 77% Sale || 83% 89 | Sil 82 34 83% ‘Sept. 26 83% Sept. 26), 77% Jan. 4 84% Aug. 24 
menpstores oe ~a.cootan a --2--ll-ggag evens ea A woo nnn n enna e wanna enn = 22 ----|| ner ene -0---- [neeere ----- 
Sp & Col Div Ist g 4s_._.1940 M S| ______!'! 76% 2 DE senedt MD eamcalionseieds aa ee oe eee SS leasece_ cocese 
WW Val Div Istg4s...1940J J » isdn ne -adideel | =r 83% sien dint) Adon |------ ------|| 83 June 7 85% Aug. 7 
Cin I St L &C ist 48- Aug sec 7 ssccu eee Pe aden! GE ndacuboweten etmian ennee sine 83 June 3 89% Aug. .? 
Registered _..-- GE PS Eee Eh ene eo beaten te eecieaen: saatieliena 86% May 17 May 
CinS & Clcons Ist g 5s_1928j J _..-.-|| 983% 96 Ee SOO | BON o ncoclocseda cosoccinecess cocesel ee | a a. eee 
CCC & Ingen cong 63-1934 J Jj ______||/104 107 | 106% ____- 106% 108%4!_-.... ____-- i.--.--. ......||104 Jan. 6105% Apr. 11 
hy PAY pie gie-$, ° nomena = 88 76 unin STE icclmiellieemtiene «lnamee leecece cocccaOGeees canece S20gne eesece 
O! ist pref 5s_Apr 1938 eG Pere | Ce Ph: Tab: Mm REE gnetceuces 
Peor & East Ist cons 4s- 1940 & O 5,000 | 72 73 77. 82 79% 80 | 80% Sept.18 82 Sept.14 70% Jan. 7 83 Aug. : 
Income 48....-..---- 1990 Ape 102" 000,| 22 23%|| 38% Sale | 35% Sale | 34% Sept.29, 39 Sept.13)) 22% Jan. 6 39 June 
Cleve Lor & W. See Balt & O 
Cleve & Mahon Mer» es ein | 
, nh Vo 
Glove Short L—ist gu 443 1961A O 1,000} 8944 90 99 .....!| 97% 99 99 Sept. 8 99 Sept. 8|| 90 Jan. 28 99 Sept. 8 
Clev Un Trmls Iistsf 5%s_1972 A O} 241,000)|_____ __. 105% Sale 10424 105 |104%% Sept. 29 10574 Sept. 6 100 June 22 105% + 19 
Colo & Southern Ist open tt FA 61,000); 89 901%|| 93% Sale | 93 is Sale | 93% Sept.29 93% Sept. 13 8444 Jan. 28 94 ug. : 
Refunding & ext 4 1935 MN] 133,000|| 833 Sale || 8914 9914 8814 8914 8814 Sept.29 91 Sept.15|| 81% Jan. 30 92 Aug. 1’ 
FW ity—Ext 534819615 Dj ......||..... -<-e- CET TT ee en a Gene 101% Mar. 30 106% Aug. 2 
Colum & Hock V. See Hock Val 
ae Venn. & Hive ist 4s. 2 — i | | 
onn as Kivs ist g 48.1945 AR OL _..._-.||..... ----- = 69% ____-| EE ee Se (sece-- 
Cuba RR ist 50- -1952§ J]  66,000)| 75 7744|| 85% Sale | 854, 86% 85 Sept. 1 88% Sept. 15|| 7634 Feb. 1 884 a: 7 
ist & refund 7% Ser -1936J D]  46,000/|100% Sale ||106 106% 1067 10744 106% Sept. 7.107% Sept.14/|100 Jan. 3 107% Sept. 15 
Da & vane. Pee K & T | 
aware estern— | 
» Moré E ist gu 34s.2000J D 5,000'| 765% 783%4|| 7954 80% 78% ____- | 807% Sept. 12' 80% Sept. 12 og - 2 BS arey +: 
NY L & W Construc 53.1923 F A 1,000}| 983% 99 {|!100% -___- 100 10044 1004 Sept. 21 100%4 Sept. 21 44 Jan % ; y + 
gs Term & improve’t 4s-1923MN{ 10,000/| 97 98 98% -_... 9914 100 | 994% Sept. 26 9934 Sept. 6/| 97 Jan. 5 99% June 
Pa ees 528- -2000 F Aj ___-__ aoe eae | 77% a4 Di ant ang “a aiseies eel 744% Mar. $1 78 Aug. 31 
elaware udson— | 
ist refunding 4s_.-.-.-- 1943 MN) 61,000) 87% 87%4|| 8214 9154 821% 92% 914% Sept. 21 93 Sept. 7 89% ee. , oe Sept. 1 
ES gent Ssgneccsas--e--1037 m S| fioioo|.Se% Sul 3008 tosig 10094 Sule l109s Sob 2p 10814 SoPt al] 98° May 8 logis Sept. 
cee2eceeeeccece ’ erece oe y aie 44 Sep ° = 
10-year secured 7s-_-.---- 1930 D} 34,000||108% Sale ||110'4 Sale 110 112%110 Sept. 29 113% Sept. 19 107, May 10 nae7e Sept. 19 
Alb & Susq conv 34s...1946A O};  _____- 76% Sale ie a rr ee ee ee 76% Jan. 3, 8 May 12 
pane + Pe, a. - tee MN) ------ SE cceen 108% ._.-- a Bea eee: | wacnce cocccciioercce cocees \rosere cotere 
el Riv ge. See Penn 
PGonool oid 45gg tases 3) “300| Fast SMe | S34 Saun.! C7 Sule! Zac Sept go 9% Sept: | hasten: He Se May 
onsol gold 4/48..---- 31, 2! s4 14 Sept. : ept. 
Improvement gad 37771928! D;} 97,000)| 75 Sale 82 82% 74% 81 80 . Sept.22 8214 Sept. 7 74% ms 3 z= aes. 7 
First & refunding 5s.--.1955|F A) 777,000)| 44% Sale || 4814 Sale ; 4644 Sale | 4634 Sept.28 49 Sept. 6 an. 5 5274 rt 29 
Trust co certfs of dep----|____|  31,000|| 42° 45 || 44° Sale | 43144 45 | 43% Sept.20 45 Sept.11 408 Mar. 4 re 
Rio Gr Junc Ist gu g 58.1939\J 0) 10,000)) 73 —-___- 89 8914 85 88 87 Sept.18. 89 Sept. 5|| 80)4 Mar. 3, 89 une 
a Sou ist g -<- as : inanan 12 1734 oo cee, weet Grids. ..... cacuas | woecce cocccclfoascce esoses jnecora eooves 
uaranteed _........1940J Jj) ____ 4 0 BB geeks: BVCCeeens: RAS HE er Se 
Rio Gr West Ist g 4s___.1939/J Jj} 22,000 73% 74% 70%2 8044 75 79 7944 Sept. 3 80% Sept. 14 73% Jan. 65 804 July 20 
nati nnen oo 4. 194910 O} 101,000)| 61 70% Sale | 65 66%) 66 Sept.28| 70% Sept. 3|| 62% Jan. 4 ug 
ee 
Oe S mac ist lien g 48s_.1995|J D 1,000'| 66 78 eee. eee 70 Sept.17| 70 Sept.17|| 70 Sept.17, 78 June 16 
nar oe + Bp=aoggecearss 1995 J D) -._-_- 56% -...-- fe Be es a ore eee Re ae Me. 67 May 23, 74 May 16 
etro ver nel— 
pa et AN eh a PE N 44,000 3. 824|| 914% Sale | 90% 91 | 87% Sept. 18) 9134 Sept. 6 $3 yen. Pr + ° 
issa 6@ NOT gen 08. 10V4l'f Ji __.. |} 95% 99% Rte a A A . . 
Dul & iron Range lst Se. 1037/4 QO} 15,000) 933% -..-- 9854 101% 100 101 |10044 Sept. 5.102 Sept.11|| 9544 Mar. 3102 Sept. 11 
u oO ine. See Nor | 
Dul So Shore & Atl g 5s_.1937'J J 5,000) 85 87 8214 823%) 81K 83 825% Sept. 9) 825% Sept. 9|| 81% July 25 87 Jan. 12 
ast of Minn. Se SP M&M “a ~s % % Sep . 
= t oan poaren. zee = ay 
ast lenn Va a. See y 
Elgin Jol & East ist g 5s_1941'M N; 16,000)| 93 95 985, 997,100 —___-- 100 Sept.12100 Sept. 12 > san. a2 pe way + 
Erie— Ist extended gold 78-1930 M S| 38,000||101  10234||107' Sale 105 106 (10554 Sept.19 10714 Sept. 1|/10054 Jan. ug. 
N Y & Erie Ist ext g 48.1947|M Ni) __.___ 75% ..--- eel | > oa Riots ghee Bead ane 83% June 13 87 + 2 
3d ext gold 4s}4.-.--.- 1923\m@ 8) ___.__|| 96% —.--- ee SOB |: Oo eEaseee Meee nee « 96% Jan. 12, 98 : ay : 
op om) org So ------- i928(y S cuatouindsne sence 9634 _____ | 98% 99} ------ ------|------ ------ 80% Mar. 27; 95% June 
Old 48..-...--i1945'f Di ___- a Ee ee 3 Pee > iP. See |. el  leesese eececolecoeeeee _cecece 
NYLE& Wextd 7s... -1930/M s hie 100 ger 03 44 "7777110388 “7777140834 Sept. 8 107 Sept. 14}|10 102 Aug. 2 107 ness. 14 
501,000)| 5 & 34 “%S 67 ept. 
ge aot .f. ee ee | 1s! ept. 29) 67 Sept. 8) 57° Mar. 21| 67 Mar. 21 
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°-*s - . 
BONDS : 4 wy Ne ip ~ we PRICES IN SEPTEMBER. RANGE SINCE JAN. 1. 
ept. an. —— - 
N Y STOCK EXCHANGE.' ~% |Par Value 1922. Sept. 1. Sept. 30. Lowest. Highest. Lowest. Highest. 
Brie (Conciuded)— | , Bid. Ask. Bid. Ask. k.| Bid. Ask.| Sale Prices Sale Prices. Sale Price Sale Pri 
ist consol gen lien g 48_.1996 3 J| 857,000) 42% Sale 55% ay | 524 Sale | 52  Sept.29| 55 Sept. 8 39% Jan. 0 58! ‘A ug. 21 
Penn coll yd LS --1951F Aj 72,000;| 77 80 88 4 89% 89 8934| 89% Sept. 5| 897% Sept. 5| 79 Jan. 16 89% Aug. 14 
50-yr conv g 4s .1953 A O| 313,000) 36% Sale 52k Sale 50% Sale | 50% Sept. 26) 53% Sept. 1 3444 Jan. 10 55 Aug. 28 
8) do Ser B..1953A O} 311,000! 35% Sale 52 Sale | 497g Sale | 497% Sept.30) 53° Sept. 1| 32 Jan. 10 54% Aug. 23 
Gen conv 4s Series D--1953 A O} 538.000! 374% Sale || 56 Sale | 53° Sale 5234 Sept.30) 57 Sept. 9} 34% Jan. 9 59 Aug. 23 
Chic & Erie ist gold 5s-.1982 M N 15,000; 80 85 974% 98% 97% 98% 971% Sept. 5| 99 Sept.27' 80 Jan. 28 97 
Clev & Mahon Valg 5s--19383 J) -.-... 90% .....|| 93% ____- OO coh tees ee, Loe | 90% Jan. 26 94% Tale oy 
Erie & Jersey ists f6s..1955J J 29.000; 82% 83 96% 98 97 Sale | 95 Sept.29| 97 Sept. 3] 78% Jan. 25 106 May 31 
penense _ RR = AP: 63 575 g 58,000 02K 86 anu rey o9% Rt {> 9434 Sept. 13) 97% Sept.19! 79% Jan. 18 97 Aug. 29 
ng VOcK Cons gold OS DR VW 20-2 -~ | IUSZH 2. 83% os) | hae emi ila + RR i 109 Jun 
D & imp Co tat extd 53--1943 J) =2-2-2 BA 225 =] 98% 100 | gate -.8 22-2200 LOICTILCIIEE LCI Se liteadee yp Bib os 
reenw L guar g oS lve Mm Ni ------ Pa ohene’ DOPE chien claddinwcieusedillsdedée send th | 88 Feb. 14. 88 Feb 
NYSusq&W Ist ref g 53-1937 J J) 19,000/ 53 57%4| 69 70% 69 Sale | 65 Sept. 23| 6714 Sept.23| 54 Feb. 3 72 Aug 18 
Second gold 4%s-.--- 1937 F A 1,000 43 46%) 52% 54 | 52 56 | 52 Sept.22) 52 Sept.22) 44% Mar.16 52 May 9 
General gold 5s..-.-.-- 1940 F A 39,000 37 38%; 55 Sae | 50 Sale | 50 Sept.18) 55% Sept. 1| 38% Jan. 5 60 Apr. 25 
Terminal lst gold 53-1943 MN ate 80 oe §. Bete shese a  ethihtns 90 Sept. 3) 90 Sept. 3| 83% Feh. 27 90 Sept. 3 
Wilk & inet let gue 60..19438 Bi ~B000| Bate aa--) OO wht, | 88 -zsscl-ac--unns--sl- panna non --s | 93 July 25 9446 June 8 
; ast Ist gug 53 - - 3 4 6 Sale | 66 68% 66 Sept. 1| 70 Sept 55 . 24) 
Wrie & Pittsb. See Penn.Co. | } | Ya D pt. 6, Jan. 24, 73 Apr. 29 
Hv & T H— ist gen g 53-..1942Q QO) _L_LLL DE btnadiiténde aoetelindens bobidiccaes: oi oS ae hee | Se 2 Reh 
Mt Vernon ist gold 63- .-1923 A OD ewecce i shthiinatGs ¢ebtdha Lies oot, MeL ae t eiieuasech bdidibhaeen actions ae 
Sull Co Bch ist g 5s._--.-1930A QO;  -.-._- DUE  encddinones coeeshaguin op dudibetnca, ehidelidivecs Jpdidiediesd ol eee 
F's & So. SeeChM & St P | 
ne went & P. See Seab Ait. sw ‘nil 
a Kast Coast Ist 4'4 > , 80 85 90 91 8914 92 90% Sept. 6; 91 Sept. 9| 80% Jan. 11! 91% Jul 
Bere Di oe ist g 445.-1041 5 : -s-an8| A —_— +H. sepsal SRO Rs. Retna ws ye as 7 3 hited eae Phat 9 A 
: ay ae tt a ! 8 80 || 82% Sale | 83% ____- 8254 Sept. 1) 8254 Sept. 1] 78 Feb. 1) 85 Mar. 2 
G8 HES A. See So Pac Co./ * | Dette: % Sep 8 
a y me - yr Air om P 0) " oan 
Galv Hous & Hend Ist 53_- ; 80 «690 «=| 8944 Sale | 85 88 | 89% Sept. 1] 90 Sept. 8| 88 Mar. 8 97KI 
Ga Car & Nor. Sce Seab Air L. | . 7%, Sep 0 Sept. 8 8, 9744 July 28 
Sere Pacific. See South Ry. | 
VG&N. See Sou Pac Co. | 
Gour & Oswegat. See N Y Cent 
ae 2 ree Lae as 8. mee 000'108% Sale 113% Sale [113 sale |113. Sept. 1 114% Sept.12'108 Apr. 12114% May 1 
15-yr deb gs f 63. ------ 36M S| 291,000 100% Sale (105 Sale |103 Sale |102% Sent. 29106 Sept. 6,100 Jan. 7106 Sept. 6 
Grt Nor-C B&Qocoll. See N P | | | | 
General 7s Series A-----1936 J J 1,254,000 108 Sale |112%4 Sale [111 Sale |110% Sept. 29 113% Sept. 12 8814 Feb. 111334 Sept. 12 
ist & refund 4:4sSerA-.1961J J) 46,000) 883% Sale | 9534 Sale | 92 _94%| 9434 Sept.22' 96 Sept.11| 873¢ Mar. 13 96 Sept. 11 
Gen mtge Ser B 5 4s (w i) °52,.._..| 520,000/_2_12 Lo. 104% Sale |10234 Sale |10244 Sept. 29106 Sept.12| 95% Mar. 25106 Sept. 12 
St Paul Minn & Manitoba— | | | | | 
Consol mortgage 43---1933J J) ------'| 884% .....|| 8834 ____.| 93% 95%]_____. ______|__.... __._.. 91 Mar.15 91 Mar. 15 
ist consol gold 63 - - - - - 1933J J, (1,000105 — ____. ee wba 111 112 (111 Sept.13 111 Sent.13 105% Jan. 26112% July 13 
Reduced to gold 4748-1933 J J| 19,000) 935¢ 04 | 99% -...- 99 100 | 9914 Sept.11| 994% Sept.19 93% Jan. 4100% Aug. 8 
Registered ......-. 1933 J Si secece at Cinined cchegeaned Ghkedink sean coeds GA ae utacial Mar.15 97 Aug. 2 
Mont Ext ist gold 4s-.1937 J D_ ------ Pe anew | 92% 94 Seen We Btccaosn Gane ed ------| 88 Jan. 14, 92% Aug. 18 
Registered -.-.---.-- 1937\J Dj ---.-- MONE WiMtndd cvendbcdbud écoctibheus dkix cit incRaainsy 2 Cn a ee ee | Rirtandee e248) 
Pac Ext sterling gu4s.1940J Jj; ------ Nit Weindiam camedliencan suacllemennis acucantt.ons ae ee De es 
Ry M No Div Ist g 4s-1948A OQ ------ —™- | 87% 92% ee tr poem rs + ok. | 88 Jan. 26 92% Apr. 13 
Mont C Ist gu gold 63--1937|J Jj} ------'105  __.__) 0 BRR alee cre ew a. "7"777/109% Jan. 23113” Aug. 1 
ist guar gold Ss---..-1937/5 Jj 1,000) 93%¢ -.... 1004 103 {101 -_.-- 101. Sept. 28]101  Sept.28| 99 Feb. 17101 Sept. 28 
Will & S F 1st gold 98. --1938/ J D cecees GPE evcse! | Pe Exes ra ee i ee... Ss | 994% Apr. 28 99% Mch, 17 
eenbrier R. See Ches & Ohio | | 
reen Bay & West deb ctfs A--| Feb| ----.--  — -: 2 tee Oe bike eae ig __._. ______|]| 674% Apr. 3 70% Apr. 10 
Debenture ctfs B---.---...- Feb) 180.000; 6% 8 || 14% Sale | 1214 14 | 1214 Sept.27| 15 Sept. 8| 6% Jan. 17) 17% Aug. 24 
Ga Sh I ist ref & ter 5s g Feb °52/J q 1,000) 70 74 78 80'4, 78 80 80_ = Sept. 19) 80 Sept.19| 72 Jan. 4 80 # Aug. 11 
Hock Val ist con g 4748--1999/ J J) 7,000) 82% 83 894 90 | 887g Sale | 88% Sept.30| 90 Sept. 8| 8144 Jan. 5 90 Sept. 8 
Cone Y ievertg aazioeala @| | 20.000("9677 o2-asig 22 553g 77777|-4517-$650773 5532 Seni 13 FR iG aca angenenss 
pe ist ext g 48---1945/A Oj; 40,000) 76 ..... S5% ...-.| 85% ..... 851% Sept. 12) 85% Sept.12| 78 Jan. 10 85% Sept. 12 
CO S Fas tet ont 68,.7 2 ee A) ------ } 713 ....- 8434 ....- Bete Bee deppacsttens Bp so ee | 70% Mat. 20, 83°” Aug. 14 
Housatonic. SeNYNH&«&H | | 
Be th. ee tats ol sees 
oe ee & See let SS... tes 000) 82% ----- 96 100 | 95 (96 | 951% Sept. 18] 9514 Sept. 18} 89% Feb. 3 96 June 6 
Hudson & Manhat ser A 5s 1997 F A 642.000 Ee ae eal 8634 Sale 8534 Sale 85 ant 29| 88 A Sept. 12 75 Jan. 4 88% Sept. 12 
Adjust income 5s. - - - - - - 1957) ..-| 679.000)... ...-. | 66% Sale | 6234 Sale | 6234 Sept.30| 67% Sept.15, 47} Jan. 4| 67% Sept. 15 
NY & Jersey ist Se..-.1933 Aj 1.000)... ._... | 965 9814 9714 9834) 9814 Sept. 6| 9854 Sept.23| 92 Jan. 9| 984 Sept. 23 
nois Central—1st g48--1951)J J} 8.000/"§8™~ ZIZTZ) 2-2 ak GE” samen 9314 Sept. 13] 96 Sept.14| 834% Feb. 20 96° Sept. 14 
yr Registered .........-.- 1951/J Jj ------ i os OES Pec. gute. 5 eeage oe ees 2h 
Ist gold 3143-..-------- 1951)J J) ------ | 77% ----- an 2 to) ee ee ee | 7654 May 9 85 Aug. 25 
Extended Ist g 34s8----- 1951)A O| ------ | 76% ...-- 2 RE Se te eueecee. meaner: : Plt cbs og a ee 
ist gold 3s sterling_._-.-- en [3 sesees ee a Re eel ce eee ee 7 81 "Mar. 3 8314 Mar. 20 
Collateral trust gold 4s_.1952)}A OQ) 84,000] g0% Sale || 86 Sale 85% Sale | 8514 Sept.30| 87. Sept.15| 80% Jan. 4! 95 Jan. 18 
Ist refunding 4s_.....-- 1955|M N, 133,000) §2%% Sale || 9034 Sale | 89% Sale | 89 Sept. 30) 9144 Sept. 7) 824% Jan. 5 91% July 14 
Purchased lines 3/43----1952)J| J/ __1,000) 74% _._..| 78% 80 | 75% 815% 80 Sept.23| 80  Sept.23| 7654 May 3 80% Aug. 28 
Coll trg4sL NO& T.--1953)M.N) 173,000 Sale || 83% Sale | 82 8314 82 Sept. 29' 8454 Sept. 9| 77% Feb. 1| 8454 Sept. 9 
15-year temp 514s secured °34/) J/ 245,000) 97 Sale |/10134 Sale '10114 Sale 101: Sept.30 103% Sept.13| 96% Jan. 4 10332 Sept. 13 
L5-year secured 6)48----1936/J J) 14,000 106% 106% |11214 11234 110% 112% 11114 Sept. 18,1125 Sept. 13| 99% Jan. 20 113° Aug. 24 
Cairo Bridge gold 43-.--1950/J 6; 1,000) 76 ___.. | 913% -.-.. 90% -__2 8, 9214 Sept.11| 92% Sept.11| 81% Feb- 8 93 Aug. 22 
pone ea ;& Ter & 3948-195313 : "3500 of "40°" 69% 72 y ple Petit Diy saa ehoete akbaell 63 Feb. 28 69% June 8 
os Se SG 77 = 82% 78% «82% 81 Sept.1 eb. 28, 81 Sept. 16 
Registered -.-.------ 19535 yi -.-.-- = i 824 80% Sept. 16 Se a mM 
Omaha Div Ist g 3s_---- 1951 F Al ------ | 63 66 || 70% saad a ee 8 ee ee __ | 66 Jan. a 71 "Aug. 23 
St Lou wa Teg SS. Sasie J) ------ | Pr cence 72% 7414 70 a Ce 63% Jan. 10 76% May 5 
Gold 3/48-.-..------ 19515 J 1,000) 76% ---.-- 79% 80 | 79% ___-- 793% Sept. 29| 793% Sept.29| 764% June 28 79% Aug. 22 
Springf Div Istg343---1951'y Ji ------'|| 69% ____- és. 2 BG | eee Bate e.mbe bated coke | 78% July 27 78 July 27 
estern Lines Ist g 48s__1951 7 ~ 6,000) 78& _____ a ee oe 86% Sept.12) 86:4 Sept.18| 82 Mar. 15 x .18 
Belle & Carond Ist 63---1928 J D} —1,000/ 964 27777 100% -2---|100% ~7277]100%¢ Sept, 2010054 Sept. 20| 99% Apr. 24 10048 July 28 
Carb & Shaw Ist 49g---1923 @ 8} | 1,000) 7514 ____. 8714 90 | 90 9214 Sept. 25) 9214 Sept. 25] 9254 Sept. 25 9244 Sept. 25 
Ch Et 1 & IO gold 0..198) 2 Di 34.000) 9856 ...-- 98% 105 | 9914 104 | 99:4 Sept. 14/104% Sept. 15] 94 10 10514 Aug. 18 
Raglstered --------- LT epee eee ae dae eee che: conchae ste: RMB p De ast. 
Oo 4Q8----------- JD _ =------ ;  peeee i. SRR mebbbeeon: Ree Bee ree coma) 
total teen Sie ae ml wecass Rn pernate Ringe dpnin Rents Stoo 2 oceed-ccsee cupappeenic umnaepeneer ssreea io 
int ist ret ser A O68... 19051) D 8914 90}4| 99 Sale | 98% 99 | 98 Sept.29| 994% Sept. 22| 90% Jan. 4100 Aug. 11 
a ae See ae o---iesiits sesces | 70% asoon 81% 84 81% 54 ee 7 foes — 79% Apr. 12, 82 May 6 
O iSt GUE S8------ivel MS) ------ | ccoons 66 ee ee ee ee ee ee 
fad Bie Ww Reece Ce SL SO ten bon dow, 
~ B 156 BONG .~--tooe «6 76% ----- 89 93 | 82% 91 | 89 Sept. 6| 89 Sept. 6| 85 Feb. 1] 89 Sept. 6 
Ind Union gen & ref 58 A_.1965 y J 1,000! g5 ___ | Te 9 99 99 76 Sone. 23] 99% Sept. 23| 92 Mar. 281 99% Sept. 23 
Internat & Grt Nor—1st 78 Sas MN! 3,000) 954 9734 100% 10114/100 10034|1001% Sept. 22 10144 Sept. 8) 9434 May 23 101% Sept. 8 
Adjustment 6s--------- 2/M 04) 1,528,000)__... 2... 5414 Sale | 52 Sale | 514% Sept. 29 Sept. 8|| 5034 June 13) 55% June 6 
Iowa Central. See Minn & St 7 
jack ¥ yin t ee ao en bal . - : ie 
ames Jlear ist 48---1952'J Dj ------ a 863% .._.- er ob t...2.i oo __.... ......|| 804 Jam. 27] 85 Jan. 
all A& GR. SeeLS&MS 4 4% 44 
n& Mich. See Tol & OC 
KC FtS&M. SeeStL&SF 
KC&MRy&B. See StL&SF 
an City South Ist g 3s-- - | ale || 7044 Sale | 6934 70%) 70% Sept. 29 71% Sept. 9] 6 an. 4 73 
Ref & Imp 5s... April 1950)) | 264,000| g5" Sale || 9234 Sale | 9174 9254| 9114 Sept. 9] 94%4 Sept.14| 88. Mar. 7 Sept. 14 
Kansas C Term ist 43-----1960)§ 3] 134,000) $034 Sale | 85°" Sale | 83%4 Salo | 8234 Sept. 3| 8654 Sept. 12| 77% Feb. 17| 865¢ Sept. 12 
Kentucky Central. See L & N 
Keok & Des M. SeeCRI&P 
Toker & W ist ¢ id 5 500374 J} 21,000) 85 = 87 5 J Se 
ae St gold Ss... 9474 96%4| 9544 96%] 94% Sept. 5| 99 Sept.15/ 85 Jan. 4/99 Sept. 15 
Lt 2d gold 53-.8--.- = 1941lJ J} 41,000) 77 Sale | 8534 8734 8614 87%4| 864 Sept. 19| 8634 Sept.19]| 77 Jan. 3| 875 Aug. 10 
North Ohio Ist gu g 5s_-1945|A OQ} ------ 664% 70 i ge | eke. Tete ee ee eee ie eee 68 Jan. 24| 78 May 23 
Len ve N Yin ~ ies So40l3 J 4,000) 87% 90% July 26 7 Sept 
h st gug 44s ‘O00 87% ...-- 9614 Sale | 95 97 | 9645 Sept. 1] 97 Sept. 5 y 9 pt. 5 
Leh V Pa) gen ta § ..-3 2003\M N 64,000) 76% 80 8344 84 84 85 83 44 Sept. 5| 85 Sept.12] 7744 Feb. 6 = 19 
Gen cons 4% sacececce 2003\a@i N} 40,000) 85 86 || 93°° Sale | 93 Sale | 9214 Sept. 6] 9344 Sept.20| 85 Jan. 4 93K A . 29 
Leh V Ter R g 58_.1941/A O 1,000; 98 993%4/102 Sale {102% _____ 102% Sept. 14|10214 Sept. 14) 9834 Jan. 21/102 Sent. 14 
Lehigh Vall RR eoll tr 68..1928|..-| 68,000 101% Bale 103% Sale |103  104}4/103° Sept. 29|105 Sept. 15|100% Jan. 27/105 Sept. 15 
Leh V Coal Co st gug S0..1933/4 7 2,000) 96 -----|100 101}4/101 102/102 Sept. 16/102 Sept. ’ 9644 Jan. 19/102 Sept.16 
First int reduced to 48s__.1933\J J oS 85% ____- a oe lmblieses nccmimplnliciasann ee a mn semua a 
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| Sales in || Price about 
BONDS iF: Sept. Jan. 3 _ 

N Y STOCK EXCHANGE.) |Par Value 1922. Sept. 1. 

3 Bid. Ask.|| Bid. Ask. 

Leh & N Y—Ist gu g4s...1945 M$) |. | 75% 84 834% 87% 

Leh & Hud R. e Centof N J 

Little Miami gen 4s Ser A. .1962).... ——— 5 86 ree SON ...<. 

Long Dock. See Erie. 

Long Isl ist con g 5s__July 1931/Q J —— | Pe 9814 __ 
ist cons gold 4s___July 1931 a. wdbieell Tn deen 92 Sale 
EE a 938\J D 3$,000)| 73 oe 86 a 
Bn thadncsesoode 1932|\3 D edt CE camilla dies eeeea 
Unified _ Picccenneet 1949\M $ 10,000]| 71%... 80 ale 
SEE Mike cdeveeaece 934'3 D 2,000}} 88... 95 97 
20-year ome deb 5s_...1937|M N| 69,000)) 63 77 851% Sale 
Guar ref gold 4s__-_--.-- 1949.4 8 97 ,000)|..-..- 73%)| 84 Sale 

YB&M Beong 5s...1935|A OF; __ _ _|| 8B LLL 961% 98 
N Y & Ro Bch Ist g 5s. - 1927 MS 6,000!| 88 ..--. 97% 98% 
N Sh Bch 1st con gu 58 Oct’ rea 2 oo i om Mee . 8. 

Louisiana & Ark ist 5s_...1927|\M 8) 11,900)| 78 93 94 

Louisy & Nashv—Gold 58.1937|M N 1,000|| 974% .__-- 100% ____. 
Unified gold 48.....---- 194035 J} 136,000|| 883% Sale || 91 amie 

Registered .....--..-- 9405 J Pe foe 884 ___ 
Coll trust gold 5s....--.- 1931|M N antl Pee 98% ____. 
10-year secured 7s..-.-- 1930|M N| 28,000)|1058% 1064109 
ist & ref ser A 54%s_---- 2003;A O 71,000)|}102 Sale ||106%% Sale 
Louis Cin & Lex g4%s..1931|;M NM) ______}| 90 98%| 98% 99% 
NO &M Istg 6s_-.----- 1930,\3 J et bern. Se ee 

2d Gold 66... .2-c-ccce 930\3 J __.|| 988% O08 {101% ____. 
Pad & Mem Div 4s_.--.- 1946/F A oe, £4 843% 85 
St Louis Div 2d gold 3s_.1980,.M 8 _.._.|| 88 59% 65% 67% 
Atl Knox & Cin Div g 48 1955|\M N 18,000); 79 83 85144 88% 
Atl Knox & No Ist g 5s_.1946,3 Di _____|} 94 99 te 
Hend'son Bdge ist ef sg StiM — te a ae 
Kentucky Central g 4s._.1987\J J baat Tn dee ) jae 
Lex & E ist 5 se -1965\A O setae Ti. aenee 98% 100 
L & N Mob & M 1stg4%s'45|M § 3,000||} 863 --.-- 97% ..__- 

L & N-Sou Mon joint 48..1952\J J 47,000|| 74 Sale || 84 85 

Registered _.--- ay esti — See Se hee le = 
N Fl & Shef ist gug 5s__1937/F A Ceo j o4 3 ae 
Npt & CinBgengug44s'45J J) || 81. _ ee | 944% 95% 

g & N Ala con gu g53_..1936\F A 9,000|| 04% 100 (102% 102% 

Gen cons gu 50-yr 58_.1963)|A O} 24,000)| 93 98 (100 100% 
Lou & Jeff Brid ogug tet 481945 Mm 8 24,0001| 76 || 83% Sale 
ahoning Coal. M So 

nito 8 W Coloniz g 5s_.1934|J D 1,000 rt 8934) £056 97 

Manila RR—Sou lines 4s_.1939|M N 1,000}; 47% --.-- 67 

McKp’t&BVern. See NYC&HR 

Mex Internat Ist cons g 48_1977|M §& —— fF 25 ne aes 

wht an Central. See NYCent 

Loa W West. See Ch& N W | 

Mil ve North. SeeCh M & St P | 

Minn & St L ist gold 7s_._.1927|J D —— eo iia 
ist cons gold 5s_-.----.-- 1934;\M N; 34,000)| 71% 72 791% 80 
ist & refund gold 4s_-_-_-- 1949/M 8S; 148,000]| 884% 35%) 45 VG Sale 
ist & ref 5s Series A__-_-- 1962\Q F| 110,000//....- 46 Sale 
Des M & Ft D Fis « g481935|\3 J 2,000}}..-.-- 40 57% Sale 
Iowa Cent Ist gol -1938/J D| 63,000|)| 73% 74 81 Sale 

Refunding gold 4s_.--1951|M 8) 145,000]| 32% 34%) 431% Sale 

Minn & St L gu. SeBCR&N 

M st P&SSM cong 4s stpd_- 

payment of int guar_.1938\J J} 140,000 86 4 Sale Joo--- --- 
CO Ee 1938) ___- 12,000|| 95 97 ||__. ' 
10-yr coll tr g 644s------ 1931;M S| 131,000 101% Sale (106 Sale 
MstP&SSM & Cent Term 

ist Chic Termsf4s.._._1941|MN) .__. lw 911% 93 
MSSM & Atl Ist g 4s stpd 

payment of int guar_.1926J J 2,000}| 94% -..-- 971% 973 

Minneap Un. See St P M & N | 

Mississippi Cent Ist 5s__..1949\J J 6 Powe | 88% _- 

Mo Kan & Okla. SeeMK&T | | 

Mo Kan & Tex—lIst g 4s_._1990 J D)| 260,000! 70 Sale 84 Sale 
2d gold 4s_...--.-- June 1990 F A| |_| 89 _~—so Bale be eser am 

Trust Co ctfs of deposit___|____ 26,000 59% 60% ; a 
ist & refund mtge 4s_._._.2004.MS5 ._. 74 Sale || 934% _____ 
General s f 44%s__-_----- 1936 

Trust Co ctfis of deposit._._|J J 12,000  . | 
St Lou div ist ref g 4s___2001/|A O ‘> & | @etegeoee 
2-year 5% notes extd tr rects|____ 49,000 4932 Sale a ne 
Dal & Wa Istgug5s_...1940, MN) | re 774 boa ele ets Ses 
Kan C & Pac Istg 4s._..1990/F A i 5 
Mo K & Ok Ist gu 5s____1942;M N 7,000)! 79% Sale 925% __ __ 
Sher Shrev & So ist gug5s'43/J D I] 10% ._--- 3514 42 
Tex & Okla list gug 58. -1943/M ead i782 26 

Mo Kan & Tex Ry (new co)— 

Prior lien 5s Series A-...1962J J/1,449 000) 77% Sele 8614 Sale 
40-year 4s series B_._--- 1962,J Ji 65: 8 000 64 71 Sale 
10-year 6s series C_.-~-- 1932\J_ J/1,830,000)| 90 Sale 97% Sale 
Cum adjust 5s series A_.1967,J J/6,398,000'| 44% Sale 631% Sale 

Missouri Pacific (new co)— Is 
ist & refund 5sSerA....1965/F A| 89,000 93 Sale 
Ist & ref 5sSerB...Jan1923/)F A) Sale a. 
ist & refund 5s SerC__..1926/F A 59,000 92%|| 97% Sale 
ast & ~p-y Ser D.-...-- a 4 734,000 ee Sci5- 021% Sale 

eneral 48--.........-.- 103,000); 60 8 69 Sale 

Missouri Pacific— ” 
3d 7s ext at 4%-.--..--- 1938|M N 1,000}| 75% 78%) 85% _____ 
Cent Br Un Pac Ist g 4s_1948)\J D 1,000) 68 0 7: 
rte hee PRA B or 4 7 seceeainneh’ waned 8854 _____ 

exten gold os - J 1,000}} 88 ..... 98 Sale 
00s Iron Pag d & a? > - | 
en con ry gr 5s-. 30,000} 044% 95 || 99 99% 
qe coe stpe gu g Se... 183118 O ae eee 4% 2 ain —s 
Unif & ref gold 4s___._-- 29/\J. J} 126,000|} 80 Sale || 8814 89% 
vy m3 rig Vie W ist g et ~ N 498,000|| 76% Sale || 8634 8637 
erdigris st g 5s 2,000|/} 90 ..... 9714 Ss 

peebile & Bim. fee South Bal “a 
obile o new g 6s--- ------||101% 104 {105 105! 
ist extension g 6s..July 1927|\Q J; __ || 96% ____. Ol seer 
General gold 4s_.....-. 1938 M § 1,000}} 6734 ...-- 75% ----- 
Montgom Div Ist g 5s._.1947|F A)  jeene 96% 99 
ae Garace as: ssi 5) vo.i00| $F aa) 988 

&@lrO gu g 48.---. 29,000!| 87 87 tow 
Collat trust 4s. See Southern | s 

Mohawk & Mal. & H | 

Montana Cent. the St PM&M 

Morgan’s La & T. See So PacCo 

Morris & Essex. SeeDL& W 

Nasbv Chat & St L Ist 58.1928 A O, 13,000) 97 98 /|/10034 10114 

Jasper Brch ist gold 631923 8 J); __._..|100  ____. skew 

Nash Flor & Shef. See Lou & N 

Nat Rys Mex prlien44%s_.1957\J_ J} 20,000]! 22 23 27% 35 
Guaranteed general 4s_.1977A OO}; _____ ee ae 

Nat of Mexico > Pe lien g 41491926 7. Mc \stcends Mia On Bocce conan 
ist consol gold 4s_.__-.-_-. 19514 O} -_.-.-.- 174% 19%)|_____ ___ . 

NY& nay f SeNYNH &H | 

N J Junc’c RR. See XN Y Cont 

Newp’t & Cin B’ge. See Lou & N 

NO&N East—Ref &Imp4¥%sJ J} 55,000)! 82 4 8414 84% 

New Orleans Term Ist 48-.19533 J} 33,000/| 70% 71% /) 8114 Sale 
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| Sept. 30. | Loweet. | Highest. Lowest. | Highest. 
‘Bid Ast | Sale Prices. "Bale Prices. | Sale Prices. Sale Price 20. 
: ee ee Minesivw 06.406 6ikbedes chectalt Ge 28) 86 Aug. 24 
Pe Linc Dowidse «b.+-diepeas Sapna 
5 a __.|...... _...._|| 91% May 31100 Aug. 15 
_., vos eee ikdesiutnosale 7 19} 90 June 23 
; * 87144 86 Sept. 28) 8614 Sept. 6) qe o20- 10 89% July 25 
, ems -_ Se a ay ay 
781% 84 | 82 Sept. 26) 82° Sept. 26. 735g Feb, 2| 827 Sept. 26 
85% 94 95 Sept. 6| 95 Sept. 6' 823% May 12) 95 Sept. 6 
84344 847% 8414 Sept. 6) 8714 Sept. 15) 73% Mar. 13) 87% Sept.15 
+4) eit Be 81% Sept. 29) 84 Sept. 6] $536 Jon H +48. pus = 
a% bth wees «othobede dl adeecdl uné ' =95 une 
9614 pesos be 99% Sept. 9} 9914 Sept. 9) soi8 ¢ Sent. 9 9914 Sept. 9 
JO SGee cececsloecese_o6> a an & Aus 
92% 93%! 92% Sept. 22) 94 Sept. 7\\ 7 Jan. 3 96 #£=Aug. 30 
103 “Pes Sept. 7/100 Sept. 7 505% Apr. 28 102% May 23 
92% Sale | 92% Sept. 29) 94 Sept. 1 5 $7 6 me o6| 85 95 — os 
St beteebbaiuk saukabhcdueat mated i ay 94 ug 
993%. 9546 Feb. 18110114 June 1 
108% 109% 107% Se pt. 22109 Sept. 8 10644 Feb. 25109 Jan. 17 
105% 106 10414 Sept. 25,106%4 Sept 1 100% | ee 7/107 % July 28 
detain - Oe vanes venat|-scwoe Saws 94 an. Aug. 28 
DE Stiddibedtwn watectiogesen anes ae 7 105% July 20 
101% - . Soe eebdi ee en || 892 Apr. 6101 July 14 
84% 90 Sence coseceleecoce cecosen EE ak Ee eee 6S 
651% 67 |_____- -.-|--.... ...._.|| 58 Jan. 11) 67% Aug. 30 
$4, 8714| 8614 Se pt. 19| 8634 Sept. 12 iA = +4 oot ane. 22 
DF Scecaieocece contceleotase saneoal 4 Apr. 99% May 6 
ds aicedlim abr «dined ----- ------,103 June 15/104 July 21 
64 90+ ----]------ -----2]-----. -.-.--|| 7096 Feb. 6) 86 Aug. 17 
Ss ------ ------'|| 938 Jan. 9/100 Apr. 28 
931% 97 97 ‘Sept. 27| 97 Sept. 27) 924 Sad 17| 97 Aug. 25 
82% 84%] 83%% Sept. 20, 861% Sept. 15 3) 861% Sept.15 
Mak dabod Migs ddeedin a aye es 
et MT. sv6sse cedeadiotwdae weaawd tts: May 10)101 May 24 
944 95%4);--_-_- _——— ...|| 86 = 31; 89 Apr. 11 
100 .____|102% Sept. 27,10214 Sept. 8| 96 pr. 5/102% Sept. 8 
ited 97% Sept. 18 10014 Sept.22) 95% Feb: 14/100 14 Sept. 22 
8234 83%, 8314 Sept. 8 85 Sept. sd] 77 +=Jan. id 85 Sept.19 
97 97144) 97 Sept. 6 99 Sept. 21 | 90% Jan. 31/ 99 Sept. 21 
635% __._.| 671% Sept. 2 6714 Sept.19 59 + # Apr. J 70 Aug. 4 
Oe ee =o -.--- --.-.-|101 Jan. 311104 June 19 
811% Sale 79% Sept. 7; 83 Sept.18) 693% Feb. 1| 83 June 2 
44 Sale | 43 Sept.13 46 Sept. 3/ 31 Jan. 28 50% Apr. 27 
44 46 44 Sept.29 47 Sept. 1; 30 Jan. 31) 50° Apr. 28 
55 5744) 55 Sept.14 5744 Sept. 1] 36 Feb. 1/62 May 23 
81% 84 80%% Sept. 5 85 Sept.18) 69 - 8 85 Sept.18 
424% 43 42\4 Sept.15 44% Sept. 8| 32 Jan. 18) 50% Apr. 26 
-|..-.. 91 | 90 Sept. 5 9114 Sept. 13] 8554 Jan. 7] 9114 Aug. 30 
-1101% 105%/101% Sept. 25 101: 5% sept.11) 964% Feb. 21 105 Sens 16 
10444 Sale {104 Sept.30107 Sept.12|100% Jan. 4/105 Aug. 31 
914% 93 ----- ------|-----. -----..|| 884 June 20) 89% July 26 
954% Sale | 9514 Sept.30 9514 Sept.30| 94% Jan. 6 97% July 10 
88% 92 ----- ------'------ ----.-| 82% Feb. 16) 881% May 17 
84 8434! 8314 Sept.28 847% Sept. 14 74. jan 4 847% Sept. 14 
——— = * . : an. 77% Sept. 18 
71 75 77% ‘Se pt. 18 77% sept.18| 48% Jan. 5) 68 ; haw. 25 
90 TE feactce covccelsecece cacocel CS) 6 6, 86% Apr. 26 
71 75 77 )~=6Sept.15 77 Sept.15 + <e : 77 Sept.15 
ee ee ee Sie 7 an | 58 =May 11 
$1 85 8814 Sept. 12 8834 Sept. 12 a578 oan. aS 8894 Sept. 12 
Cie RAREREEREMOH 66666 abowsd on encall an. 904% May 2 
~~ ens -~2--|------ ------!-__._. _..__.|] 70K Jan. 3) 77 % July 21 
+ the 90 Sept. 6 94% Sept. 20 rey sy os 94% Sept. 20 
35 ! eman am ol eae eau anel uly 42 Aug. 12 
$244 45 |--.--- ------|.----- -..--.|| 25° Feb. 27) 3614 May 19 
8614 Sale | 85% Sept. 29 59 Sept.11) 76% Jan. 3 89 # Sept.11 
724% 73 ‘lt Sept. 5 75 Sept.13| 62 Jan. 2075 Sept.13 
97 Sale 97 Sept.29 991% Sept.11/) 89 Jan. 4 99% Sept. 11 
62% Sale 6112 Sept. 29, 6514 Sept. 8 43% Jan. 4 65% Sept. 8 
| : 
9214 Sale | 91)4 Sept. 29, 9314 Sept. 8 | 84 oe 7 9314 Aug. 28 
ge Cpe % Sc eb. 100% May 18 
97% Sale 97 i Sept. af “98% ‘Sept. 25| 90% Jan. 6100 . May 15 
101% Sale |100% Sept. 30 103% Sept. 9/100% Ang. 110314 Sept. 9 
65% Sale 65 Sept. 7 69 14 Sept. 9) 59% Jan. 5 69% Sept. 9 
| 8334 8514) 8514 Sept. 23. 8514 Sept. 23| 76% Jan. 21) 8514 Sept. 23 
by 78 77 % Sept. — 77% Sept. 25 Ap + ely + 77% aoe 5 
S ceecdheiaeee + Beate | ar.10) 8854 Aug. 28 
97% 100 98 Sept. 1| 98 ‘Sept. d 91% Feb. 28 98 * “Aug. 26 
98% 100 | 99 Sept. 3 99% Sept. 11 944 Jen. 8 997% Sept. 11 
ee = ae uly 98% Apr. 29 
89% Sale 89% Sept. . 29) 92) V6 ‘Sept. 13 78 Jan. 5 9214 Sept. 13 
86% Sale 8614 Sept. 1} 88 Sept. 11! aot Jan. 4 88 # Sept.11 
95146 -_._-| 97% Sept. 1) 98 Sept. 26 Feb. 18 98 Sept. 26 
pe ET a Snes hs See E 7S. 1 105 aney 17 
nbecdeentew_ costedisese « séseins pr. 100 May 26 
734 “az 77% Sept. 26, 7714 Sept. 26 Feb. | 77% Sept. 26 
¥e ebwka Secckdibateone dbnuee = . 95% Aug. 30 
EE 4°95 Aug. 17 
8934 90%! 90% Sept. , 913 ‘Sept. {2 a 29° 9134 Sept. 12 
f 
| | 
| 
100% 101'4%4/100%% Sept. 8 101% Sept.26! 97 Jan. 4'103% Apr. 5 
SOM © eéeediaeccse codecélsdiccse cohen rn. aa 510034 June 22 
29 30 | 31 Sept. 8) 31 Sept. 8 2114 Jan. 3 $314 Apr. 17 
EeeCe Chae eesroes edeottinn «acd! 22. e eb. 2 
EO SIREN TTR | ne eee: 23 4 Feb. 8 May 10 
eye De Betcetes eudbediinodie cok, te 2 33% May 24 
8434 85)4) 8416 Sept.26 86 Sept.19| 79 Feb. 25) 8634 Aug. 21 
784% 7 | 78% Sept. 37 82 Sept. 3| 7034 Jan. 10} 82 Sept. 3 
| 
| 
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BONDS 33 Sales in Price about PRICES IN SEPTEMBER. | RANGE SINCE JAN. 1. 
N Y STOCK EXCHANGE) © |Par Value 1922. | Sept. 1. Sept. 30. Lowest. Highest. | Lowest. | Highest. 
$ ||Bid. Ask.||Bid. Ask.|Bid.  Ask.| Sale Prices | Sale Prices. || Sale Prices. | Sale Prices. 
NO Tex & Mex 1st Ser A681925\J D| _43,000|| 96 Sale ||10034 101 |100% 1011410014 Sept. 12/101 Sept 22| 9544 Jane” 8'10d%¢ Julp 14 
aR ey aa 5 © 296,000); 63% 65 77~=—s Sale 78% Sale 76% Sept. 3) 80% es 62% Jan. td 80% Sept. 15 
. See 
oo RR conv deb 6s. 1935 uu 1,253,000 oe aoe ++ hg contd 104% Sale |1041% Sept. 29,1074 Sept. 7 18: son. x 10874 au. at 
eeaaeaewaeen £490UVi4"932 iL  --*----- « ee e® ee 2@ee@cecaefenaaoecane san acatlaawaaaen eeeancae u ar. 
Consol Series A 4s_..._.. 1998\F A; 187,000]; 79 Sale 85 Sale. 821% Sale | 824% Sept.30) 86% Sept.12!| 78 Mar. 7| 86% Aug. 24 
Ref & impt 444s A.-.-.-- 2013\A O} 105,000); 86% Sale 89% Sale 8844 89% 88% Sept.29| 92 Sept.12| 85 July 5| 92 Sept.12 
 Pioeninl e ctsea Rive a FF 98% Sale | 98% Sale | 9734 Sept. 29] 99% Sept. ¥ 93% June 7) 97% Sept. 13 
a 3348-.--1997i2 . 152,000)| 7434 Sale rie -y “ 79% Sale 78% Sept. 30) 817% Sept. 16 7418 Jan. a $3 Aug. a3 
emeaocaeaocoaaneaen 2090 Fe Fs, Vea en], @@eaon @Feea2e2etT, ° 7 JQ /~WV/SZit §OW aD Sala aw<@ ~- - -———-— — <« -———— — -——— Oo an. 
pesensere One as. evese a4: r 5 ey ars Sale os ” Sale | 90% Sale | 901% Sept. 29! 93 Sept. 13 4 Jan. 5 93°" Sept. 13 
year debenture 4s-_.-.- 1000)| 77% ..--- DG ative, zee + ane 90% Sept.13! 91 Sept.18' an. 10) 91 ug. 
Lake eeeaen & S790. ee n 21,000|| 70% Sale a . 74 ‘a 767 77 ‘ Sept. 28) 77% Sept. 14 ont son. 5 es Aug. 7? 
e geaegeescoe ~-----||-e--- ----- TOPE 8F. Bo dada peecemiogs4cojimasens wy wy 
Mich is ede al oR --- ae 2 56,000}} 70 1... ty | Sale 784 ait, 79\% Sept. 1] 81% Sept. 1| win bo a3 mae ge 
eeneenoce Gl -cccnnegele cance ian? 3 ee AN ORS Sen Tie a an. 
Beech pom oe OS ee : ewevinns . 59% 60 9114 cha FOP eGRS TR eG ae 84% jon, 3; 88 Mar. 21 
tt dmenegessatn- Gk ~«a~cccdin qeanelictiren « Se Wha BP ie Ae RR Seth TO See a 
2d guar gold 5s______-_- ee Gh . cess a tl ae PE See SOS SOS: Oe ee 
Bch Crex Ist gug3%s Feb’51/A O —- fF 66 72% 76 BE eR ee ee oe _..-. ....-.|| @ July 13} 60 July 13 
Cart & Ad Ist gug 4s.._.1981\)J Di ------ a 83144 86 ee rasa ae _._... ......|| 82% Mar. 8] 83 Aug. 18 
Gouv & O ist gug 5s___.1942\J Dj) ------ 82% ....- 98% ____- De ccesehidsébie nmaaddid weeds. wus ae | oénase samebe 
KalA &GR ist guc5s_1938J J) ------ Si cases | eee a Ee ee: area eee 
Lake Ad Bde 1B... > 10,000 76% 79% 44 81% ee, 8014| 77 Sept.12} 81 Sept.14 76% i. : 4 Aug. 7 
Debenture gold 43_---1928|M $| 111,000|| 898% Sale || 9514 9514] 9414 Saie | 94. Sept.20/ 953Z Sept.13| 89% Jan. 3] 96. Aug. 19 
25-year gold 4s_....-. 1931|M N;| 128,000); 8934 Sale || 9334 94 | 935% Sale | 93 Sept. 29] 9434 Sept. 14)| 8834 Jan. 38) 94% Sept.14 
Moh & Mal Ist gug 4s_.1991;/M S$} ------ as 853% 87 BR nn ce meee wach mccee ceccn ll Me ae Ge eee oe 
Mahon Coal RR Ist 5s_.1934/J J) —---_--- 90% __._. ag "| eo aaa: Aiba oe 96 ar. 14/102% Aug. 28 
Michigan Central 5s_._..1931'M 8| —------ 94% ..--- ee fe Be Sleee rece arate: anchineebad bedeedeedsek Gebeun 
Registered .......... eile — eS eee Eee . rae Sea os 1 occ cocu a cilabbiendmenendeeeeneee 
ee 940 —T—a 82% ..-.- 89144 92 SE OS te earn. 6 ot 82% Jan. 5) 87% Apr. 20 
Jack L & 8S gold 3%s_.1951/M S| ------ 86% ..... ae een oo. POOVSTor ae aria. wc __|| 70% Apr. 7| 70% Apr. 7 
20-year debenture 43--1920|a O| -..---|| 9834 88" || 94-6 | S4xs 8353] 80% Sept. 1] 81% Sept. 1) 2886 Jane 15] 0358 Aus. 11 
year debenture 4s_- vibe an: ae. i a adeee ii RSS EY pbb aie. Ss ‘Jan. ug 
N J Junc R gu Ist 4s____1986'F A a tt spon 78% __- 80% Ree viate. PRP ae ae Lae ee eae See 
NY& opal S70---2e 2,000]; 74% -.--- zat 82 804% _____| 80% Sept.11| 81 Sept. 22| 78% May 16) 81 Sept. 22 
a ee ee. en Oe _....0 Gee oocccl OO0E .....) OO8a nr eee ee 
N Y & Put Istcongug4s1998\A O} ---_-_-- );> = 82% 86 _ Repeat a. SPR ee __|| 774 Jan. 4| 84% May 9 
Rutland Ist cons g 44s.1941,§ J} 15,000!! 714% 75 |) == 84 86 | 83% Sept.26 85 Sept.18| 78 Jan. 5] 85 Sept.18 
Og & 1 Ch ist gu g 48. 1948/4 J 5,000 65 75 73% 80 735% 75%] 737% Sept. 21| 73% Sept. 21! Tee Jan. $0 5 A y +4 
u an ist gu g 4s_- 56,0001), $68 ..... : 2 + 72 75 72 Sept.28 72 Sept. 28 ug. 4 Aug. 
- a? a ist g wee iy g 1,000}; 85% ----- 91% 96 9236 | 96 Sept. 21, 96 Sept. 21\|| 89544 May 17; 96‘ Sept. 21 
| Saat Ff ee Peer § Pea ) S22 Se Pee SR er 
Pitts & L E—9d g bs_Jan eee 11034 112 9844 OG: Mea Ete Qe _|| 97. Mar. 29) 97 Mar. 28 
oo © SO. : tabbibte d re ors 500% ...-. DU ‘oa oi oie em Cee od __... ......|}1103% Aug. 29|110% Aug. 29 
Tt ctctducung=n- (h eaiaaait Ui. « Mmbdin Fa a 985K oe Sek oe : Vues oe ee eee ee 
West Shore lst 4s guar_.2361\J J 69,000! 79% Sale 8434 Sale 835, 8344| 8334 Sept. 29] 86 Sept. 21|| 78% Jan. 3) 86 Sept. 21 
ng tered aac wee -=-236lld, J 13,000|| 77 oe gs. wakind 80 84 | 82% Sept. 6] 8334 Sept. 12 76 Jan. 5 83 %4 Be} t. 12 
| ee | ee ae es Sea a DRE PE OEE ‘ 
N Y Chic & St L Ist g4s___1937'A O 41,000); 84 87 90 92 91 95 90% Sept. 5] 91% Sept. 18)| 84 Jan. 6) 92% Aug. 22 
25-year debenture 4s____1931|\M N 70,000}; 81 Sale 8814 8814 87% Sale | 873% Sept. 30] 89% Sept.18| 80 Jan. 4) 89% Sept. 18 
eS & comnect oe an 6780 A. el” A 4,000}| 83 Sale 90144 9134| 9154 923%] 94 Sept. 9| 94 Sept. 9] 814% Jan. 5) 94 Sept.19 
reenwood L. See Erie 
NY&Har. SeeN &HR 
N Y Lack & West. SeeDL& W 
N Y LErie & West. See Erie 
N.Y & Long Bch. See Cent N J 
N Y New Haven & Hartford— 
fien-conv debenture 3 }6s bose & 9 107,000}; 39 42 50% 54 | 51% 52 | 51% Sept. 5) 55 Sept.15 rth, -. : es bane R 
on-conv 48__.........1947|M S; ___- - eaesss — fees 60 ee PR: i ee: A 
Non-conv deben 34%s__.1947|M 8 achat: duiitinial 50% 54 | 50 £531%| 52% Sept. 20] 5244 Sept.20| 42 Apr. 10| 54 May 3 
Non-conv debenture 48.1955|\J J 34,000|| 40 41%|| 58 Sale | 56% 57 57% Sept. 3| 58% Sept.11|| 40% Jan. 31| 60% Apr. 25 
Non-conv debenture 4s_1956/M N| 214,000); 41% Sale 56% 58%) 57% 58 57% Sept.15; 60 Sept. 22) 41 Jan. 5} 60 Apr. 21 
Convertible debent 3448.1956|\5 J 22,000}| 38 Sale 51% 55 51% Sale | 5114 Sept.30] 54 Sept.25]| 37% Jan. 3/ 54 Sept. 25 
oaveres deben s. .- Tee : 828,000}| 58 Sale | 84% 85 82% Sale | 82 Sept. 29) 8514 Sept. 6) 57 an. 5) 85% Aug. 23 
ee ee ee Oe Men Cc clseeeee Seseelloccae occecleoien cecscloeccod cavcscloenece sacked 
Non-conv deben 48...1954)3 J) -.--__|/-..2. Lele oS Se SS & aeregescs Seer 44 Feb. 15) 5534 Apr. 20 
Debenture 4s__....___- 1957|M N A atime eitenaiiie 52% Sale | 50 52 50 Sept. 28) 53% Sept. 7) 31 Jan. 3) 58 ay il 
raat wegen 4 4 8,000 . 40 le 8114 81%! 81% Sept. 14] 81% Sept. 14 a a . ait Ae oe 
. r Line Ist 48_1955|F Aj; ______|| 6B ....- 7) «esse Oe i Re ORR. Yee Oe ill an. . 
oe ES is gene ee 8,000 51% 56 . 68 50 62%| 64 Sept.14| 65 Sept.11 51% Jan. 5) 68% May & 
ousaton con g 5s_.1937|M NM __.___|} 80 ..... 88K ____. ——_<_ 8. ee nwudnncdme ccieadieeeane Geena 
N Y Prov & Bos gen 4s__1942;|A O Se fF 8 pees 723% ee 721%, a a I Me a oe os | rs et ee 
NY W'ches & B ist 4 L4g 1946} q 276,000|| 33% Sale 57 34 58 | 54 Sale | 54 Sept. 29] 57% Sept. ° 33 Jan 5934 Apr. 24 
iew Eng Ue a ae OOM 2 cc cclec cece cocccchocccce cocccchogsoce_ccceseloscece1248S9 
pvovesenee See “er wo : 2,000); 26 45 { * Saad 49 grees 52% Sept. 8) 52% Sept. 8, 26 Jan. 13) 56 June 6 
rovidence Term Ist 4s- ring enone a TOM £ nnn cccece cocccclocccce cocece, 006006 Gasecelensces 669800 
N Y & Northern. See N Y Cent . , 
N £4 FA et <s_ Zune ites M : 81,000 02% - 75 77%) 74% 75 74 Sept. 29] 78% Sept.22| 69 Jan. 5) 79 Aug. 14 
Reg $5, SE coc EEE Ecc ccccll GE GE Eicacce coeccleccae cocceloccecc, coscecleceece_coccceannne.secdenditasees see 
By ne Te tie D| 12,000'| 615 6334|| 7114 Sale | 6814 6914| 6914 Sept. 26] 7114 Sept. 1] 67% Feb. 25) 7114 Sept. 1 
utnam. See! 
N Y & Rock Beach. See Long Is 
N Y Susq & Western. See Erie | 
Norfolk Sou Ist & ref A 5s_1961/F A 27,000'| 50 Sale 69 Sale | 66% Sale | 66% Sept.30] 70 Sept. 1] 50 Jan. 3) 71 Aug. 23 
Norfolk & South Ist g 5s__1941/M N 12,000|| 79% Sale 94% 100 92% 94%! 94% Sept.15) 94% Sept. 15, 79% Jan. 4 95 %4 July 20 
Semirorem't cae tse Al "1 000404"? Sale ||19012 iis%a{iowsy 10° hOgag Sept fellonsg seb. 10106, dau” “e004 Sept. 4 
& OS... ’ Se as ° ‘ . . 
New River ist gold 6s__.1932\|A O 1,000||103 4% Bale 1095 rie ie 108% POEL 108 y Sept. 27|108 4 Sept. 27||104% Feb. 24/108 om A 4 
me HR my ee con ¢ 40. 19°57 = 141,000} 86% -.-.- 93% Sale | 9114 Sale | 91% Sept. 30] 94% Sept.14/| 84 Mar. 9| 94% July 1 
Di! ccasaseeaeatn GE i«scsssiieanhe Ganen a a ROR Genre Sef Pee err ee ee cece ee eees 
aay lst da Foe "1038 4 19,000 w0% 83% +f. Sale tae 93%| 891% Sept. 5) 91% Sept.13 ss + : 121% = % 
onvertible 44%s__._..1938|\M S| _____.'| 90% -.... 101% ___-- erent Fe i tp, TE Deh iy . ° 
10-year convertible 6s_1929)__.__|1,242,000;}103 4% Sale (1118 ; Sale |117% Sale |117_ Sept. 281241 Sept. 8 103% Jan. 3)124% aes" ‘ 
Poca C & joint 48____- 19413 O 32,000)| 84 92 87144 89%) 89 Sale | 88% Sept. 28) 89 Sept. 13) 84 Jan. 4| 89 Sent. 22 
mM AALS, %.-- Sa N 12,000; 82% 84%!| 90% 91 89 93%%| 914% Sept. 22) 9114 Sept. 22) 83% Jan. 9 9144 Sept. 
orthern 0. See rie 
North Paciflo—Prior 4s. -.1997 : 345,000 85 Sale 89 %4 Sale | 89% Sale 076 Sept ; 28 91 \% Rept. 15 o Feb : o3 M Bent, . 
ll 1,000|| 52% ----- s 4 So ae Sept. Sept. 1: N ; 
Caen an gee — +94 > 279,000 60 6034|| 641% Sale | 64 Sale | 63% Sept.27| 65 Sept.12 ooK Ae as +4 pus. - 
egistered__.___- OR Beasts Bl ewncccllogecce ooegce Seis e@¢edinagee cean alee MEE deetékenk aneten . a 
Ref & imp 4s Ser A___ 2047 ¥) 40,000 87 90 91 89 90 90% Sept. 6| 93 Sept. 7 86 Jan. 4 03 ae a 
gh i 6s Series B . -- 2087/2 : 2,397,000 rte. Sale 109 * Sale see Sale |108% Sept. 30 110% Sept. 12 i A ad 5 Pyts Moy 10 
t Paul-Dul Div g 4s_._.1996)3 D> -______|| 95> --.--- eS 8 sts dintadune nhebelsdahee aeduat . 
N P-Gt Nor joint conv 614s'36\J. J "7 711106% Bale ||“ | ee See ee jen. 16 
Bt P & No Pac eng 63.1923) F A 1,000 100 100% 1007 ii 100 34 1003%| 6014 Sept. 18, 100% Sept. 18 100 Feb. 2 +1 pe a 
t Pau uluth Ist 58.1931 scooell EL. . ébene 1 @ .- OS a ee ee ee bead : 5 ° 
wan Seemgee e-7--1seee Bl ------ FEN -ag--l| S854 agia| S838 ---- escc coco] 188 Bb: 10] 8814 May 4 
as ent Istg 4s_.1948Q Mi _____. 8. 5 ‘ Pa. Se . Se ‘ . 
Nor P Ter Co ist gs 1988) Peer 107% -_.-- 10844 __..-|109° 10934|_._._. __.._-|---.-. -..---)107° Mar. 25/108} June 15 
oO n. SeeC St PI} 
OF? & L Champ. See Rutland 
io Ind & W. See CCC&S8tL 
Oregon & Cal. See Sou Pac Co 1 
Ore RR & Nav. See Union Pac | 86 Sept. 9 
qeeece Wash Ist & rol 40-2061 J} 683,000), 77% Sale 84 Sale | 83% Sale | 821% Sept. 29) 8614 Sept. 9} 77 Jan. 5& ept. 
oO me. See ent 
| evened Sar Co it § 53.1940 J D 7,000)! 75 80 92% -- 83 ___..| 83 Sept. 5 83% Sept.18! 75 Jan. 4) 90) July 23 
acifico ssouri. See Mo Pac 
Paducah & Ills lstsf4%s.195573 J odes eas Fea F 931%4|__.___ _____-'!_-_-_. ------]} 90. Mar. 29) 93 Aug. 10 
Paris-Lyons-Med RR 68° .1958\--.|1,750,000||_... 72277 75. Sale | 73 Sale | 74 Sept.27, 77 Sept. 7) 7034 Aug. 28; 85 Apr. 38 
| | 
| } | | 
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Sales in || Price about PRICES IN SEPTEMBER. RANGE SINCE JAN. 1. 
Sept. Jan. 3 nate: 
Par Value 1922. Sept. 1. ; Sept. 30. : ; Lowest. | Asghest. 


c Ask.||Bid. Ask. Bid. ices. Sale Prices. | Sale Prices. 
9} eee 96% Jan. 18 99% Aug. 1 
| 93 87% Jan. 18 92 July 
55% 9314, O18 S¢ 91% Sept.30, 93% Sept. 13)| 85% Jan. 4 93% Aug. 
| 93 100 (100% 4%; 99% Sept. 5101% Sept. 92% Jan. 5101% Sept. 
253" 000) 861% Sale Sale | 92% ‘ 92% Sept. 29| 94% Sept. 85% Jan. 5 95 # £=Aug. 
209,000; 94 #£Sale 2% Sale (100% 100% Sept. 29 103% Sept. 93% Jan. 4103% Aug. 
184,000'106 Sale % Sale 109 109%109 Sept.30113% Sept. 8/105% Jan. 5113% Sept. 
314,000 Bes Sale % Sale 110% 110%,109% Sept. 28,111% Sept. 103% Jan. 5112 Aug. 
95 Sale | 90% 86 Jan. 19 94 Aug. 16 
91% 87 May ° 87 May 98 
82% 81% July 7 81% July 7 
R2% ; ; “%§ . 724% Jan. 3 85 Aug. 18 
| 81% 76% Mar. 31 81% July 18 
| §2% July 31 82 July 31 
92% 9: | 93 Sept. 8454 Jan. 5 93 Sept. 20 
87% 89% § : sept. 82 Jan. 19 91% Aug. 10 
80% Feb. 9 86% May 2 
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Penn RR Ist 4s real est ‘.. 
Conso! gold 943 
Consol gold 4s ~ 
Consol 4%s 0 
General 4’%s_.......... 1965 
General 5s 1968 

6 





10-year secured 7s 
15-year secured 64s__..193 
noe Val gen gu g 48___.1942 
Del Riv R Ros ist gug 48'36 
Pennsylvania Co— 
Gu 3s coll tr reg ctfs__1937) 
Gu 3s coll tr ctfs B_..1941 
Gu g 3%s tr ctfs Ser C_.1942 
Gu g 3%s tr ctfs Ser D__1944 
Guar gold 15-25-year 48_1931 
40-yr gu tr ctfs 48 Ser E- +t 
5 
2 
2 
2 
50 
4 











Cin L&N Iistcon gu g 4s 194 
Clev & Mar ist gu 44%s_193 
Clev & Pitts ib g4%sA_194 
194 
Int reduced to 34%%-~-194 
Series C 3%s________-- 1948 
Series D 34%s____------ 19! 
aa & P 
Series 
GrR & lex Ist gug 4%s- 1941 
Pitts Y & Ash ist con 5s_ 1927 
TolWV&O Iistgu4%sA 1931) 
Series B ae 
1942 
0 
2 
2)! 


971% 
| 77% 
80% 
7 804 
6,000, 8: . 8544 | 
7 ; R514 
"1,006 4: 921 f 911% . 28|| 88% June 21 92% Aug. 31 
| 98% | 98 J 98 June & 
9634 | 925% Apr. May 18 
98 95% Aue. 28 9514 Aug. 28 
87 


in 33 : ays 
- 000 | 96 4 m 97% S {i Sept.19 98 : . 20) “88% Jan. 3 98 Aug. 
1,000, 88% ly | hg, sale 6 Sept. 30 68 ; 88% Jan. 18 98 
| 96! 98 89% Mar.18 91% A 
| , a Feb. + ha 
89 a 
Jes. 19 93 June 9 


Ses 
8914 Feb. 18 96 July 31 
90 Jan. 4101 Aug. 28 
99% May 5100% May 4 
with June 30 92 May 5&5 











ee 








PCC&St Lgug4%sSerA'4 
Series B guar 194 
Series C guar 
Series D 4s guar 1945 
Series E 3%s guar g__1949 
Series F cons 4s gu g__1953 
Series G cons 4s guar-_ 1957) 
Series H cons 48 gu. -1960, 
Series I cons 44s gu .1968 
Gen 5s ser A......... 1970 

Ch St L & P cons g 5s___1932 
Phila Balt & W Istg 48_.1943 } 
Sod Bay & So Ist g 5s__.1924 
Sunbury & Lewis Ist g 4s 1936 
UNJ RR & Can Co gen 48 '44 

Pensacola & Atl. See Lou& N | | 

Peor & East. SeeCCC&S8tL I} 

Pere Margq—Ist ser A 58_.1956-...| 127,000) 88% Sale 971% 98%% 98 Sept.291011% Sept. 1|} 88% Jan. 31014 Sept. 1 

lst ser B 48___________. 1956 ___- 21,000 76 Sale f + ly 83%, 82% Sept.22 85 Sept. 75% Mar. 1; 85 Aug. 18 

apa sete Ry i 30-yrsf4s1937J J 37,000; 40% 42%) 5: . 51 51 Sept.12, 52% Sept. 3)| 41% Jan. 0 59 Apr. 19 











ahahaha et 





Pine Creek. See N Y Central | 
PittsC C&StL. See PennC o| 
Pittsb Clev & Tol. See Balt & O| 
Pitts Junction. See Balt & O 
Pitts & Lake E. See N Y Cent 
Pitts McK & Y. SeeN Y Cent’ 
Pitts Shen & LE 1st g 5s__1940 A iy iY | 95% Feb. 
First consol gold ps_.__- 1943 J | 
Pitts Y & Ashtab. See Penn Co 


Reading Co gen gold 48s__.1997 J | : 2% Sept. 334 Sept. a0 Jan. 4) 87% July 17 
Registered. ________.1997 J | 82 8: ¢ | | 83% July 18 84% Aug. 26 
Jersey Central coll g 4s_.1951 A | Sept. sept. 814% Jan. 90 Sept.12 
Atl City Ist con gu g 4s_1951 J | . | | 

S*4 Tusc & H. See Pere Marq| Be | | 

os & Gr Isl Ist g 48.._19473 Sept. 16 sept. 65% Jan. 

St Law & Adir. See N Y Cent | 

St L & Cairo. See Mobile & Ohio 

St LIronM&S_. See Mo Pac 

StLMBr. See TerRRAssn of StL! 

St Louis San Fran (Reorg C °) 

Prior lien 4s ser A______ 1950J J1,974,000! 69 Sale 6 Sale aK Sk Sept. 1. 767% Sept.13| 68 Jan. 31) 76% Sept. 13 
Prior lien 5s ser B 1950J J, 580,000! g3 Sale 8% Sale | 8814 Sept. 1 91% Sept.15| 82 Jan. 4) 9144 Sept.15 
Prior lien 6s ser C_____- 1928) _._| 125,000) 95% Sale | 4 ae Sk 4 Sept. 3 102% Sept.13| 94% Jan. 7102}2 Sept.13 
5l4s Series D_._______- 1942 J&J, 552,000 | %B S 9! 9: Sept.30 98 Sept. 93 July 3 98 Sept.18 
Cum adj ser A 6s__.._..1955 A O 746,000 72 ° Sale é ¥ 35% S: 8314 Sept.29 86 Sept. 71 Jan. 4) 86 Sept.14 
Income ser A 6s 1960 Oct 1,712,000) 55 | 4 Si 5K Si 4g Sept.28 7914 Sept.13)| 54% Jan. 4) 79/4 Aug. 24 
St L & San Fr—Gen g 63s__1931)J | : : 102% Mar. 1/104 Aug. 11 


Genera! old a 1931)J Aug. 10, 99% July 28 
St L& SF RRecons g 48.1996 5 | 
Feb. 


J 
South West Div g 5s__1947\A 921 

K C Ft S & Mcong 6s_.1928 M 99% 1008% 1035 10: 3 V4 4 Sept. 21 103% Sept.15|101_ Jan. 11 104 

KC FtS& M Ry refg 4s 1936/4 665,000 | 74%| 83S: ? * Sept. 28 8414 Sept.13|| 72% Jan. 8) 8434 Sept. 13 

KC&MRA&B Iistgug 58 1929/A o, sees 8 | Sept. 13 >» Sept.13)| 88% Jan. 95 £Sept.13 


St Louis South. See Ill C entral) | | 
St Louis Southw—Ist g 4s_1989|M 91,000) | 8 Sale 9% 4| 79% Sept. 27 804% Sept. 7444 Jan. 9) 80% Aug. 18 
2d g 4s inc bd ctfs__Nov 1889)J 19,000 | 7 sale | 70% 70% Sept.28 72 Sept.13) 64% Feb. 2) 72_ Aug. - 
115,000) | 79% Sale 334 Sale 4, Sept. 22 4 Sept. 68% Jan. 82% Aug. 
114,000) 73 74 || 8334 8314) 6 Ss 8% Sept. 29, 83% Sept. 5|| 71 Jan. 84 Apr. 24 















































Consol gold 4s. _-------1932|J 
lst term! & unif 5s 
Grays Pt Ter Ist gu g 5s_ 1947 J 
St Paul & Duluth. See No Pac 
St PMin& Man. See Gt Nor 
St Paul & Nor Pac. See No Pac 
St P & Sioux C. SeeC St PM&O 
SA&AP Ist guar g 4s. ___1943 
Scioto Val& N E. See Nor & W| 
Seaboard Air Line g 4s____1950 A 
Stamped 1950 A 
Adjustment 5s Oct 1949 F 
Refunding 4s 
Ist & cons 6s series A- 
Atl-Bir 30-yr Ist g 4s_ May’ 33\) 
Caro Cent lst cons g 4s- 1949, 
Fla Cent & Pen ist ext 6s_'23 
ist land grant ext g 5s_1930 J 
Consold gold 5s 1943, 
Ga & Ala Ist cons 5s_Oct 1945/J 
Ga Car & Nor Ist gu g 5s 1929/3 
Seab & Roanoke Ist 5s__19z6/J 
Sher Shr& So. SeeMoK &T 
SilSpO&G. See Ati Coast L 
So Car & Ga. See Southern. 
Southern Pacific Co— 
4s g Cent Paccoll..Aug 1949 
Convertible 4s____June 1929. 
Convertible 5s 1934 
Cent Pac Ist ref gu g 48_1949 
Mtg gu g 3%s___Aug 1929 
Through St L ist gug 4s°54 
Gal H & San Ant ist 5s_1931. 
2d guar exten 5s 1931 
GilaaVG&N Iistgu 5s_1y24 
HE & W T lst g 5s_____ 1933 
Ist gu 5S redeem ____1933 
H & Tex C Ist g 5sint gu 1937 
A &N W Ist gu g 5s____1941 
Nor of Cal gu gold 5s___1938 


0n5u2 0O0OZ2Z0cce 























8144 Aug. 10 


| 50 ae | 50 Feb. 4, 64 wane ol 

82,000) $8 50% | 6 sale | 5 58%| 57% Sept. 28 Sept. 4844 Feb. 2, 62 ug. 
481,000 4836 5034 + > Sale Sept. 30 2914 Sept. 5| 13% Jan. 4 32 Aug. 24 
346 ,000) 31% 32%)| 45% Sale 21% S; 214 Sept. 30, 43 . 3| 31% Jan. | 438%% Aug. 25 
1,099 000 81g S S 55 = Sept. 29) 70% Sept.11!| 41 Jan. 9 73% Aug. 41 
58 0 | Sept. 2 34 Sept. 25)| 5944 Jan. 4, 7544 Apr. 24 


96 Jan. 18 

89 Apr. 28 

91 Sept.15 

’ 83% Aug. 26 

84 Mar. Yl Apr. 2 
87% Jan. = 95 ay 3 
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weeenen 0702 e~ 

















Sept. 20 sept. 7|| 78 Jan. 4 9444 May 20 
é Sept. 29) § Sept.14 86 Jan. 4 94% Aug. 19 
3% Sept. 28/105 Sept. 95% Jan. : 105 t.14 
99 '4 Sept. 28] 9g sept. 8) + ta Jan. 91% Ju -. a 
92% Sept. 14| 9: Sept. | Feb. 93 Sept.11 
33% Sept. 28) 861% Sept. 12 8M Jan. 87 Apr. 
CR Sy | 0426 cen. 98% Aug. l 
5 34 Sept. 544 Sept. 2 Jan. 98 Apr. lI 
| 97 Jan. 99% Aug. 
94 Apr. 94 Apr. 
94% May 94 ay 
93% aoe 94% Apr. 
| | Sept. 86% F 2 98 ay 
98 Sale | 1 | 8, " | 3 103% Jan. 
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Oct., 1922.] BONDS—STOCK EXCHANGE RECOKD RS 





















































33 ae PW ) = 
Sales in || Price about 
é BONDS 3 Sept,” || "Jan. : PRICES IN SEPTEMBER. _ RANGE SINCE JAN. 1. 
Y STOCK antec Par alu 1922. __ Sept. 1. Sept. 30. Lowest. | Highest. Lowest. Highest 
Southern Pacific Co (Concluded) $  |\Bid. _Aek.||Bid. Bi | 7 
Ore & Cal ist gug$s...19273. J 87.000!| 95 sale 100% ne to a an Ate 19101 e Prices. Sale Prices. Sale Prices. 
el ne ist cons 5s_ 1oa7 = nmcutinn 0314 101 9844 .....| 98% = cheap te 100 Maj 18 103 July q 
oast Ist zug 4s_...19373 J) —_.---.- 86 90 ae: ee 2 Meee ce eeckrtciniet wrt... ay uly 
Tex &N Ocons¢ 53...-1943) J) “"----|| 8854 89 4 Spee <1 > Bad spas cape pcaapepthecestes 90° May 6| 924 Mar. 8 
ac st ref gu 48_-195 142,000|| 84 84%) 91 “pa eel“s2ere saness «ames wasees pr. 
San Fran Term Ist 4s..-1950 A O| 88,000 804 PH 83% ms 331 90%, 90 Sept.39 92 Sept. 13)| 8354 Jan. 4 72° Sept. 13 
Southern—1 = 2 ai? ane lg 84 | 837% Sept.29 86 Sept.14|| 80 Jan. 111 87% May 29 
ern—i1st cons g 5s__.1994 660,900 Sals 994 Sale | 98% Sale 9716 Sept. 28 10014 Sept. 13 87% Jan. 4/10 ‘ ay. 
Dovel & Gen 650 ee A -- eee eS s'con poell BRIG Gale | 7138 Sele | oaSe Gene | ease Bene ae eae meee 12] Ot Fem. 4195 Sept. 13 
Mobile € 0 coll tr g 43.1938 M$) 38.000 $374 765s ae | $876 Sale | 8836 Sept. 29 7256 Sept. 16 94% Feb. 1 Sept. 16 
Mem Div Ist g 5s_----- 1996] J 10.000 85 89 9752 oats “99% 78 Ht Sept. 26 78% Sept. 30) 6644 Jan. o| 78 735 Sept. 30 
aT wc use... etd 31 ae'Onoll 96. Belell 7a°* Balo”| sore 2 96% —. 23 9814 Sept. 28; 89 Jan. 10} 9814 Sept. 28 
pe Sh ees ee a 5s _ at: 5,000|} 884% -..-.|| 97% 99 955 99 ‘101% Sent. 7 10114 Sept. 7| 94% Mat os 1Oa3¢ Bont i 
? ar A . as ro | 1,000)| 87 89 92% -....! 93 944% 94 Sept.21 94 Sept. 21) 87 Jan. 6 96 Ma ie 
st 30-year 5s Ser B_..1944 75,000}; 92 92%'| 9934 100 (100 Sale 100 §S . 4 May 
Atl & Dany Ast g 48----- 1948 J 3'000|| 71% 73%\| 77% 80 | 775% 80! ept.22101 Sept. 9 91 Jan. 6101 Sept. 9 
Becond 48.__..------ 1948 J >’000!| 61 BOs. Soc! 45'S 8976 80% Sept.18 8244 Sept.11]/ 72 Jan. 10 82% Sept. 11 
Atian & Yad ist gu g 43.1949 A 11.000 ey 1 “ Pei: 85% swone aa” a * 71% Sept. 20) 60 Apr. 3 71% Sept. 20 
Sve Cea BS IRG 8G 18°] BN Gag S0i8 soi agpig on--| 2 Smt: 25 Be Soot: 29] Faye Wb 38, Ba, Roe 
5 Fons Ist Piien s.-----1956 M 6,000) 93% ----- 9914 _.._.| 9914 ____- "9914 Sept. 11 9913 Sept-ii|| 93 Jan. 4| 9944 Aug. 29 
Georgia Midland 1st 38.1946 O 727777 87% -2252|| 9974 -----| 95% 98 |-.-... -...-. -.--- «|| 9356 Apr. 17, 9814 June 22 
Knox & Ohio ist g 6s_ "71925 J EE ee O86e mn 10084 1018 10048 anes SNS" Secs pene F ae NN Te 
Mob & Birm pr lien g 5s_1945 J ne cae EEE odes 941% “9512 B serene -2-e-e <8 -=-- -- ..-.|| 98% Jan. 19100% July 28 
Mortgage gold 4s__._- ee. os a si... || a7 wane we-e-- ------ ------ -----.|| 734) Apr. 28 79 Feb. 5& 
ree ee ist g 4s...1948MN ____.- St omen eee 2 ee ee oat p poly 7 Lf yee y 
f 92 << Bema an eee He Hee ee eee ug. 
v "yo fad to mend al pa hws ~ 15,000 . 95% 99 4 109'4 99%4 100% 99% Sept.12 9934 Sept. 26| 94% Feb. 20 in ADT. 10 
Series F 53_....-....1931 M cea < | pertecx: BL Bape BE Seeadlll pone ied oen, rilennney paeeae 97 Mar. 9) 97% Mar. 27 
eneral 5s_........-- 1936M@N ______|| 92% 98 + Bt i+ Di pphh teaieedenebed betes Fy 
Va & S W ist gu 5s____- 2003 J meme. qgalboudl 9258 99% O09 wrnneinnnere ta-2-2)-----= ------|] 9536 Mar. 31 9934 ‘Sept. 26 
First cons 50-year 5s_.1958 A 26,000! 72 75 Siam 4 0 --255 --225-,------ ----5-,------|| 90. Mar. 28 June 20 








94% Apr. 18 9714 Aug. 31 





coma atagiongiliah bm tS w-o--| $8 2222 83° “Sept 19 Be SepiT iG] 7714 Mar. 24) 83” Sept. 19 
Te Assnof St L lstzg4%s1939 A 8,000)|| 87 941, 98 94 | | | 

First cons g 53__18y4-1944 F “O1% ™ gu an ia 93 Sept.14 95 Sept. 6| 92. Feb. 9/ 96 Jan. 23 

pens bap Ae tcl 1953 J 13,000|| 88% 91%|| 99 994 99 100 | 99 Sept.22 99% Sept.11! 88% Jan. 4! 99% Sept. 11 


68,000|' 77. Sale || 814 8214 79 81% 811% Sept.26 831% Sept. 20 | 79 Jan. 3) 83% Apr. 26 


Apr. 7 97% July 22 


St LM Br Tergug 5s___1930A | ¢ 
74 ,000 t to 90 97% 99 | 97% 99 | 98 Sept. 8 100% ‘Sept. 14| 87 Jan, 5.10014 Sept. 14 


Texas & Pacilic Ist g 5s_..2000 J 








Pets OG I ac: 















































ro 7 income 5s_.2000 M jae ce ae 60 So Keb. S| so" F 4 

a Div Ist g 53__....1931 J 2, 6 . "22°" “sett csssse +s =| eb. 

WM W&N W ist ou 58-1930 F J oan re awn 4 as | + - Tas 90 Sept.14 931% Sept. 26, 79% Jan. 24 931% Sept. 26 

Tol & Ohio Cent—Ist g 5s_1935 J 5.000!| 91. + Sale ||100 D @ihoeedy ot oe te a oe 88 Apr. 6 90 Aug. 25 
Western Div Ist g 53__.1935A 1'000|| 8784 OP ate : -» ----- 92 Sept. 8100 Sept.19| 91 Jan. 3/100 Sept.19 
General gold 58_.------1935 J moe Fe he 8812 sates! oats a 9574 Sept.13 9574 Sept.13| 90) Jan. 5 95 4 Sept. 13 
Kan & M ist gug 48.-721990 O <2227-|| 7534 7S || 8144 “8914 804g s324{222007 LITITITIIIID IIT 194 Jan. 24 90 Aug. 23 

econ -year ee Me a ee 1 ( 4 c LZ y * ; See eee eee elated | . 

Tol St L& W—Prig 3%s_1925 J 4.454.000 325% 84K ee . geie™ 9774 99 af Nadas Med Sade at Fae td ar 91 Jan. 697 July 19 
Fifty-year gold 4s 1950 A 181 000l] 85 saiall 7o5¢. ale , 94 .....| 93 Sept. 5 94 Sept 29, 84 Jan. 13) 94 Sept. 29 
Coll trust 4s g Ser A__..1917 F wee 4, || 72% 74 | 76 Sale | 74 Sept.12 78 Sept. | 4 rey 9 a Sept. 12 

Certificates of deposit... - - Retin. "34%|| 291% 501g 77777 sleteieteteditetaietatated taieietetetetiebeteteteted pr. 7 July 6 
Tor H & B list g 4s__-_---- ID £3,000! 73 ~~ ri? gals 444 eee ee eee ss ee 3134 Feb. 6 
Uster & Del ist con g Se 1845 3 1 13° pee $1 o1 93 2 ets B47 8574 + “4 meg o. O44 eee: elo | 7778 as : 8614 Sept. 1 

i = coecal Us -~---- eept. Ll. g Sept. 22. é 

First refund gold 48..1952A O ____..  GB6 anes 66% 70 | 67% 70 |...--.. .....-- y . s) 65 ae 4 24 945 — 7 

mag to id erg 40.1947 7 J) 394,000) 87, Bale || 9324 Sale | 9344 Sale | 9314 Sept. 29 9554 Sept. 7|| 86 jan. 4 96 4 t Suly 14 

ee __....|| 853% 864%4||-__-- -___-! mime ES 
20- -year conv 4s a) eee 1927 J J 468 0 0 S -37 @. se ia -- 5 "$0ni 731 89% Feb. 1 June 30 
cree eee rene Toes a Se 237°000|| 824 Sale || 89° Sale | 38 asi oaNe opt y on Sept. "3 8136 Tan. 4(100 rn 21 
10-year secured 6s ------ 1928J J 51,000/102% Sale ||104% 105 j1 1071 | PPE +e «| . . 
Ore RR & Nz P +4, | 4g 1V0 5 1 7% 104 Sept. 20 105% Sept. 9,102 Jan. 4)106% Aug. 3 
Ore Short * et mtg Daamaat ciate D, as 834 8474) re. | 89 89%| 89% Sept. 28 93% Sept. 6 834% Jan. 4| 93% Sept. 6 

First consol 946 eee ‘10% y | 

edge ok ay Agee et 4 63,000] 97 Sale ||105% 10614 104 10414/1041% Sept. 29 105% Sept. 7) 96 ¥% Jan. 4/106 Aug. 18 

Guar refund gold 43.1929] D 78000 "87% 88 os ‘4 a = 4 a ee % oe 27 106 Sept. 11), Feb, 23/108 Aug. 14 

tee | 99 4 Sale 2% Sale 44 Sept.29 94% Sept. 5) 56% Jan, 4| 95% Aug. 18 
vee Bone gy Spates : 3,000, 95% nies | 99 10044) 9914 -.---|100% Sept. 9 100%% Sept. 9 9644 Jan. 24/100 % S Sent. 9 
andalia consol g 4s____- ose ft ln oe | Beas oo ere | BER o---- wapeee corere|-e-e-= -----=|| 565 Fen. 16 854 Feb. 18 

V Genet: &. Series B_..1957 MN aoe 710 -=2--| ey, a |  Bibehess menkikescbin ecm ------| 78% Jan. 10 Mar. 28 
era Cruz & P istgug4'4s1934J J)  2,000'|-.._. 26 | 9142 “aRi4| aat, 363s| 8714 Sent. 5 nena s||-ponwe won enelan oe panna 

Virginian ist 4s Series A--1962 MN 300000) "8834 Sale || 984 Sale | 3a’? gats*| o7°* sepr 96,108” Bene 11), 8834 Jan. {100 Sept. 11 

abash ist gold 5s_.....1939 mM N 152,0 ] | 3 G7 , ‘ | 

W Second gold 5s_-_---1930 F A! 52,009 8112 Sale | 91° $9 75/100... "ae \'ss Gene al one Gee 5° sii f Te 

fs as o 1¢ | 4 i 4 _ ' 4 . “s ‘ . - e 
ob ey Ur & torm 4s. “re 3 | fee O456 68 || 714 ----- | 71% ----- 71% Sept. 18, 71% Sept. 18\| 67% July 13 7136 Aug. 18 
Des Moines Div Ist g4s.1939J) Ji _____. | era weae U2 osacelrerere cececeieees= -- ---- om 41 an. 10) 96 ay 16 
Omaha Div iste 3'4s---1941€ O 10,000 618 66" || 71° 222 686¢ 71 “$615 epi ia" 33" ‘ac=:"atll thax Soe ofl a ce 
Tol & Chic Div ist g 48.1941 M 8 3,000|| 68. 72 7914-7... 7212 8] yi, vs 93% ept. 22) 663% July 21| 72 Sept. 22 

Wash Term Ist gu 3%s_..1945F A. 28,000] 72% 8152 82141 7412 84 ha, - +4 i.” oo Dt. 22 | it Se we. 7) 2 aie. H 
Ist guar 40-year 4s____- 945 9000)| 21 =k, “* 8 - | “ , Sept. 

West oll wy Ay 0a 2B a aoe 4 gai, | 88% -----| 88% 88%) 89 Sept.16 89 Sept.16| 80 June 30) 89 Sept. 16 

West N Y & Pa istg 53._.19375 JI 11.06 | % Sale 6S Sale | 66 Sale | 65% Sept.29 69 Sept.14)) 58% Jan. 4/69 Aug. 28 

General gold 4 bebe 1943 AO Ly | nore 9814 9914) 99% Sale | 98% Sept.12 100 Sept. 27) 964 May 25100 July 20 
Western Pacific 1st 5s A---1946 | 162'000) 6634 68%4)| 79 -----| 79 80 | 79%4 Sept. 7 804 Sept. 9|| 7244 Mar. 1) 80/4 Sept. 9 

3B -""1046 MS trees 85% Sale 87 Sale R54 Sale 8614 Sept. 23 87% Sept. 11\| 84% Feb. 14) 8844 Apr. 27 

Wheel & L Erie—Iist g 58.1926 ro) he "esas “see cese~ ones 9714 Sale | 97% Sept. 28 99% Sept. 11|| 974% May 17) 99% Sept. 11 
Wheeling Div Ist g 5s “i908 7 J denen Bait 95 984 ----- 98% 9934] 9844 Sept.13 99 Sept. 18]| 9214 Jan. 28 101% Aug. 28 

, j f ¢ | Soe eee — eseee 48 ----- J27%% ----- 914% Jan. 9| 93 Aug. 1 

Exten & impt gol 53. --1930 F A| 10,000|)| 84 -.--- 9444 _____| 963% 98% “94 B% “Sept. i9 945% ‘Sept. ‘all 8934 May 15| 945% Sept. 19 

ge tunding 48 Ger A--.1966M S| 46,000] 52, Sele || 71, Sale | 6634 6874) 6834 Sept. 27 72 Sept. 14 52 Jan. 8 72% Aug. 21 
a ~ ‘ 4 = . ° 4 . | Dew . . 

Wh & LEER let cong ds 1949 M S| 6.0001 344 -5,,-|| 7694 85, | 728 72) 75 Rept. 26 77 Sept: 7] 62 Jan. 81] 77 Aus. 

s é - i’ wide ie ale 4 ) 30 72 ~~ ==-|----<- ------'------ ------ | 77 an. 65) 81% July 
ee hae Terist 451936,00 x 108" foe 75 Sal 83 | 81 Sale | 82% Sept. 9 84 Se pt. 9|| 76 Jan. 30| 84 Aug. 23 

Street Railway Bonds | | | ila wa oa i ee sad oa. 7) 75% Jan. 30; 84 Aug. 7 

Brooklyn Rap Transit g 5s_1945 A O 47,000); 31 Sale 2 6: 4 : ' eg : 9) | : 

Trust co cits deposit... |---| -2:000|| 28 28%l| 58 6134] 6032 70° °| 64 Bept.1i1| 64 Sept. I1|| 31 a 31 66 16 Bene tT 
ist refund conv 4 gs----2002J J 49,000 35% 40 || 57, 59 | 48 61 | 59 Sept. 8 647% Sent. 15|| 35% Jan. 10| 64% Sept. 15 
ay secure ae 7s_---19213 J) 468,000|| 58° Sale || 84% Sale | 90 93 | 85 Sept. 3 9514 Sept. 14|| 58 Jan. 3) 954g Sept. 14 
oo el ait pets £20,000 5796 mnie , a 88 74 oy se, a 5 943 6 Be pt. 14) 5844 Jan. 3) 94%4 Sept. 14 
Bulge’ Un liek» 4-58-_1950 F'7A| "25'000]| 953 Salo. || 9936 "90. | 86 85741 BASS Sobt, & 93 Sept. ial 78 Jams 9] 93° Sept. 14 
Siamped guaranteed--1950 F A| 35,000| 754 7634|| 80% 90%4| 85 88%| 89 Sept. 27) 93 Sept. 13)| 7344 Jan. 4] 93 Sept. 13 
Kings Co El 1st g 4s_...1949 F A 1,000); 63 67 79% Sale | 79% 79 34 7934 Sept. 10 79% S + 1 7 —— 
Stamped guaranteed_._1949 F A’ 6,000)! 63 6 9° & 5 4\ 79% Sept. 10, 79% Sept. 10)| 64 Jan. 11) 80 Aug. 30 
Nassau Elec guar gold 4s 19 51 J J 327.000) 24 27 eee oy s jh Ha 05 7974 eee 1265 7. ooee- al 7 1. s 65 eet oF 
th eS ' | 99/2 Of 4/ © Go 5 Sept. 12 65 D Be pt. 27|| 27 an li dD sept. 

Sa TEs te avsactsseg 4] OCHO] Sh, oul || $855 ase] St sale | Sie Sept 20] Stn Come: 6] #2 ems 8 Hh faee 
Stamped guar 4143 Litt ret eter: F broek R112 gn oa? Secs seteietetediaieietaheied taletaaietes Taio 75 pr. 11 76% une 

Det United Ist cons g 4148.19323 J} 169,000) 65% Sale || 85 1? Sale 2 *seselosegsn Saseselosssee sarees 73 Apr. 10) 75, Apr. 21 

ee coll 44%4s___.1956 4 O 217,000) 05M Sale 1B 4 Sale 13% sale’ ti Boo: 4 1." Boot. 13} "OM og . i i 25 

rust Co certfs of deposit _ - - | 293,000}/} 8% 9 1534 Sale 16 Sale 15 Sept. 6 16 £xSept.13 ih Jan. 5] 18% Apr. 25 

Interboro R T Ist & ref 5s- 1966 J J 2,049,000 54\% Sale 73% Sale 71 #£4xSale ¢ : ~ 3 
10-year 6s notes (w i) -..---|---- 147,000) . 80 va 81 | 72 794 7914 Sc +“ 7 505% Sc a 9 76 ¢ Ton 2 52° A .. 24 
10-year 7s notes (w i). 1932! - . 9672 gaia ® 9714 Sal 2 ¢ 2 2 Se pt. 7 807 4 Sept. 19 ¥. une 20 S ug. 

Manhat Ry (N Y) 43-1990 A O Gt 1 8 le | 944 Sale 96 * ept. 7| 98 Sept. 26) 9344 June 17/ 98 Sept. 26 
oa 4s. con g 48- asf 9,000) 57% Sale Fy tt tty! + 6714 Se Pt. 29) 7434 Sept. 8|| 57% He 3) 7434 < Fens e 

Manila ype coll 53..1953M 8| ______l] 64 : eee “8 9372 08 74)------ ------ |nn-e-- ------ | 48% Jan. 12) 61 July 25 

Market St Ry Ist cons 5s- “1924 M S| 342,000)! $2” Sale || 89 Sale Bt “8837 Sept. 12 i ey ee 6444 Jan. 11; 80 June 30 
a i] 1] 9 bale 37% Sale | 88% } ept. 1 90 Sept.22) 81 Jan. 5) 92 Apr. 138 

year coll tr 68......-.. 1924A O} 108,000!) 82 94 Sale 935 Wa a7 , 

Met St—B’y & 7th Av 5s 1943J DO 25, OO |} S2_, ere ‘ Pale ve ¥% 94%! 93%¢ Sept. 13) 9414 Sept. 29) 91% Feb. 1 97% Apr. 12 
Fel & Oth Aw tah as Vv - fo ee th cnwes 78 Sale | 73% 76341 76 Sept.28| 78 Sept. 8) 50 Jan. 4) 78% Aug. 28 
Tor avaPree t gu g 5s costae & )00|| 14 ----|| 23-24 | «1934 23 | 23 Sept. 15) 23 Sept. 15)| 1734 Feb. 15) 25 May 11 

ait ete te istgus te 1903/8 ,8:000| 86 ----- 52 54%| 531% 5514] 5414 Sept.12) 55 Sept.17, 39 Jan. 11) 55 Aug. 28 
Refunding & ext 4468 2719311 4 7,000)|---.. ----- 98 99 Igo 14 aio 98  Sept.27|/ 98 Sept.27)| 77% June 2) 98 Sept. 27 
General & refund 6..-7105113 B| ~2.2~- . = 88% ----- 8974 -----|------ ------]------ ------ | 79% Feb. 16) 90 Aug. 11 

een Gl. «esees RES a RE: SRN Es Ee ee ee 744% Mar. 22) 97 June 20 
i} 
i | 
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BONDS 


N. ¥Y. STOCK EXCHANGE 


Interest 





Mont Tram ist & ref A 5s 1941 





J 


N Orl Ry & Lt gen 4%s__ 19355 
New York Rys ist & ref 4s 1942\d 


Trust Co certfs of deposit 
Adjustment income 5s-_. 
rust Co certfs of deposit 


N Y State Rys Ist cons 4%s 1962|M 
Nor Ohio Trac & Lt 6s___.1947|™ 


Portland R 
Port R 
1st 


Adjustment income 5s__1960 
Third Ave RR Ist gold 5s__1937 
Tri-City Ry & Lt Ist sf 58.1923 
Undergr’d of London 4%s_1938 

Income 6s 94 
Un Rys Inv—5s Pitts iss_._1926 
United Rys St L Ist g 4s__1934 

St Louis Tran gu imp 5s_1924 
Virginia Ry & Pow Ist 5s_.1934 


Gas & Electric Light Cos 
Am Wat Wks 
Bklyn Edison Inc 

eneral 6s, Series B_.__.1930 

General 7s, Series C___.1930 

General 7s, Series D____1940 
Bklyn Un Gas Co Ist cg 5s 1945 
Canadian General Elec 63_.1942 
Cinc Gas & El ist & ref 58_1956 
Columbia Gas & El ist 53__1927 


Stamped 
Detroit Cit 


Detroit Edison Co Ist 5s__1933 
ist & ref 5s Series A____1940 
lst & ref 63s Ser B__July 1940 

Duquesne Lt Ist & coll 6sserA’49 
Debenture 7s 

Empire Gas & Fuel fas , 

Great Falls Pow ist sf 5s-_ 

Havana Elec Ry cons g 58.1952 

Hudson County Gas Ist 5s_ 1949 

Kings COE L & Pg 5s___.1937 
Purchase mone 
Convertible deb 6s 
Ed El Ill Bkn Ist con g 4s 1939 

Lac Gas L ref & ext ist 58.1934 

Milwaukee Gas Lt ist 4s_.1927 

Montana Pow ist & refsf 5s A_ 

N Y Edison ist & ref 6 

N Y Gas El Lt H & P 53__.1948 
Purch money coll tr 5 
Ed El Ill 1st cons g 5s 

Niag Falls Power ist 5s___1932 


Refundi 
Niag Lock 


North States Power 5s A__1941 

lst & ref 63 Series B____1941 
No Amer Edison 6s 
Ontario Pow N F Ist 5s___1943 
Ontario Transmission 53__1945 
Pacific Gas & Elec—Cal G & E 


Corp yattying & ref 5s_.1937 


PacificG & 


Pacific Pow & Lt 1st & ref 53 1930) 
Paterson & PassaicG & E 5s 1949 
People’s Gas & C—lIst 63__1943 
Refunding gold 5s 
Ch Gas L & C Ist gu g 5s 1937 
Consum Gas Ch Ist gu g 5s'36 
Mt Fuel Gas Ist gu g 5s_ 1947 
Phila Co conv deb 5s g____1922 
Stand Gas & El conv sf 6s_1926 
syracuse Ltg Co list 


ke ag Lt & Pow sf 53..1954 
oledo Edison ist 7s 1941) 
Trenton Gas & Elec Ist 53.1949 
Union El L & P Ist g 5s___1932 


Refundi 


United Fuel Gas lst sf 6s_- 
Utah Power & Lt Ist 5s___1944 
Utica Elec L & P Istsf 5s g 1950 
Utica G & El ref & ext 5s__1957 
Wash Wat Pow Ist 30-yr 5s 1939 
West Penn Power 7s 


Manufacturing & Industrial 
Ajax Rubber Ist 8s 3 


Am Agr Chem Ist conv 5s_1928 
Ist ref sf 7s 


Amer Cotton Oil deb 53_._1931 
Amer poet Refining 6s_..1937 


Am Wr 
Armour & 


Consol 5 


Buildings 5s gu tax ex__.1960 
Central Leather 20-yr 
Central Foundry ists 
Computing-Tab-Rec s f 6s_1y41 
Ref gold s f 5s_.1931 
Ist 25-year s f 5s 
Cuba Cane Sugar conv 7s_.1930 

Conv deb stamped 8%-_.1930 
Cuban-Am Sug Ist coll 83_.1931 
Diam Match s f deb 7 %s__1935 
Distillers’ S C conv ist g 53.1927 
E I du Pont Powder 4%s_-_1936 
du Pont de Nem & Co 7 %s_1931 
Fisk Rubber Ist sf 8s 
rramericiInd& Dev20-yr7 4s_"42) 
Francisco Sugar 20-yr 7 4s- 1942) 
General Baking Ist 25-yr 631936) 
General Elec deb g 343___1942 

Debenture 5s 

20-year deb 6s. 
Goodyear Tire & Rub st 838.1941 

10-year deb s f 8s_.May i931) 
Holland America Line 63_.1947|M 





Corn Pr 


ref Ser A 7%s_.1946 
Portland Gen Elec Ist 58__1935 
Pub Ser Cor N J gen 50-yr 5859 
Third Ave ist ref 4s 


Consolidated Gas cony 73.1925 


O lst real est 4 
Atlantic Fruit conv deb 7s 
Atlas Powder conv 7 4s g__1936 
Baldwin Loc Wks Ist sf 5s_1940 
Bush Terminal 1st 4s 


lst & ref 53__1930\ 
& P conv 5s8_.1942 


oo oO 
a> Ze“ pMype PEA 








> 


& Elec coll 5s 1934 
en 5s A_1949 


Geppg-ce 
NemOOZOuen: O 


Gas Co g 58s_.1923 


1936 


. 1940 


_ —— 


~J 
DP ZHSHnS > “ZPCE> > SMBS“ EEO 


Z>nOCZOuer00e204.2002P2 


6s 


~ns-e--— = 


99 
1925 





swil94l 


43.1949 
_..1995 


& gen 6s_Jan 1932 
Ont Pow Ist 5s_'54 


1952 





gen & ref 58.1942 


1947 


“ge““zZPz 2S BNF 





53..1951 


53 


o _ 
Ggaee ne geese 





1941 


Paper s f 7-63_1939 
3’39 
"34 


o 
Seceenp 


Zur OOuO0ZpoduZ2P09 


53.1925 
63.1931 


< SPPors™ 


1934 











+ et 


ZZ>Z>nr0Z.nZ00ZnuuZ 


' 


1941 


1952 
ptpitnashins e 


M 
J 

Fr 
M 
F 
M 
F 


Int Agr Corp ist & coll tr 531932|M 


Oe Zune Or OC ZPA2nZ 


ZeaDmDm ww 
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BONDS—STOCK EXCHANGE RECORD (Vou. 115. 
Sales in || Price about | PRICES IN SEPTEMBER. RANGE SINCE JAN. 1. 
. 1 , _— 
Par Value “Tres ] Sept. 1. Sept. 30. Lowest. | Highest. Lowest. Highest. 
TT TT — 
| Bs ‘| Bid. Ask | Bid. Ask.| Sale Pricas Sala Peé- Sale Prices. Sale Prices. 
88 000 y aoe 92% Sale | 90% Sale | 9034 Sept. 29) 9214 Sept. 6) 83 Jan. 5 9244 Sept. 6 
ee Fe eS a ee SS eer oa 
: 53 000 391% Sale | 36% 37%] 37% Sept. 22| 38144 Sept. 7|| 25% Jan. 4) 44% May 
i 000 35 eK 38 39 | 35% 38 | 36% Sept.29| 38% Sept. 8|| 24 Jam. 4) 44 May 3 
22,000 "|| 10% Sale | 9 9%| 814 Sept.16| 10% Sept. 7|| 5% Jan. 11) 15 May 5 
46,000|| 8. 5% || 8% _ 9%| 754 _8%4| 7 Sept. 16) 8% Sept. 7|| 5 Feb. 25 14, May 2 
137'000|| 61% Sale || 71 Sale | 71 72%4| 71 Sept. 29) 7244 Sept. 21|| 61% Jan. 3 72% Sep. 1 
76,000 97 Sale | 95 Sale | 95 Sept. 29| 9744 Sept. 6| 95 June 27| 97% Sept. 6 
5,000|| 80% -.._- 88 ...-.| 91 9134] 91 Sept. 8| 9144 Sept. 25|| 81 Jam. 11) 9174 Sept. 28 
53,000|| 77 7984||_86 Sale | 87%4 88%4| 87 Sept. 8| 8834 Sept. 29) 7836 Jan. 9| 90, May 4 
41.000/|103 Sale |106 ----- 107% --..-|106 Sept. 5/10834 Sept. 15|/102, Jan. _4)108 %4 Sept. 1 
; 93 || 94% ----- ects exsteetigdldiatiientiaiaive oll 8844 June 21| 88% June 21 
11,000|| 74°" Sale || 89. 90 | 8714 89 | 89 Sept.14| 90 Sept. 5) 73 Jan. 3) 90% Aug. 29 
13.000|| 88 58 66% Sale | 67° Sale | 66 Sept. 3] 6934 Sept.19|| 564% Jan. 7| 69% et ; 
48,000\| 45% Sale eats Sale | 65% Sale 65 Sept. 30) 68% Sept. 5 “ a ; + tae — , 
96% ...-- RPh epee wil : , 
+i ba 98 ++ | -----|100 . Sale 100 Sept. 6,100 Sept. 6 a _ oT 73 Mar. + 
Lae 1 aa raetaeeeneogl- ansnumenees | i jan. 
154,000) 55 “""""|| 70% -----| 65 _----| 7014 Sept. 6| 7034 Sept. 6)| 60 Jan. 27) 70% Sept. 6 
53.000\| 76% Sale | @ Sale | 39 —8934| 89 Sept. 29| 91. Sept. 8|| 75 Jan. 4/ 91. Sept. 8 
46 000! 51% Sale 624 Sale 67% Sale | 6334 Sept. 20| 67% Sept. 30|/| 514) Jan. 3 67% _- = 
elise 69%4|| 57 69)4| 60'4 6934|--.--. ------|----,-.--.-;2|| 57 May 10) 58, May 2 
46.000||78" -78%|| 8314 84 | 34% 22 833 Sept. 9| 8614 Sept.25|| 72 Jan. 25| 8614 Sept. 2: 
,000) | 
: | 5 | 871% Sept. 20 
| 81% 81%) 84% Sale | 811% Sept. 3) 87% Sept.20)| 70, Jan. 6 6 Sept. 2¢ 
735 '0001| 90" "913%|| 9324 9954| 9814 Sale | 96. Sept. 26 98% Sept. 5|| 89% Jan. 5/1003 Aug. 23 
29 ,000||100% _..-- 103% -----|1031%4 104 |103% Sept. 8105 Sept.29)|100 Jan. 7 105, tH +. 
47.000||1102 Sale \\105 106 |106% 10634|105% Sept. 7,106% Sept.26)|102) Jan. 3 107% d ay 13 
120'000||106% Sale ||108 Sale |107%% Sale |107% Sept.15 109 Sept. 11)|106 Jan. 3)109 aay = 
44.000) 9914 Sale | 9714 9814| 981% Sept. 14 9914 Sept. 22)| 8734 Jan. 10) 99 44 Sept. : 
134,000||----- ----- 10344 Sale |102°° Sale |102° Sept.30105 Sept. 8/101 June 20,105 Sept. 8 
37.000] 913% 92%4|| 97:4 9944) 9814 99 | 9614 Sept. 20101 Sept. 16) 92) Jan. 9101. Sept. 16 
44'000\| 89 Sale || 96 96%! 94° 95%] 95% Sept. 12, 98% Sept. 28|)| 88} Jan. 12 9854 Sep 28 
64,000 89 89%4|| 96 Sale | 94 9534] 9534 Sept. 11] 9644 Sept. 8 138 Jan. 24 27 yuly 17 
peed ST i a es Oe ro . Bee Sut, as 
| ---||100% ----- 00 100%|100% Sept. 13 100% Sept. 13] 96% Mar. 11/10 Aug. 
33000 93 ons 99° 99% 100 Batee 97 bs Sept. 8 10144 Sept. 28|! 9444 Jan. 18/101? Sept. 28 
100,000|| 90 Bale || 97/4 Sale | 9754 Sale | 97% Sept. 5100  Sept.15) 8944 Jan. 6/100, cep. 4 
195,000,100 Sale '|103% Sale |1941% 105 |104 Sept. 5 1064 Sept. 14|| 99% Jan. 10/106% i 
428,000|101 Sale ||104% Sale [49414 Sale |104% Sept. 3106 Sept. 7/||/100 Jan 6/107 | an. + 
109,000||..... --.-- 107, Sale |107%4 Sale |10714 Sept. 6 10834 Sept. 22/105 Apr. 3 108% Sept. 22 
2,615,000||.-... -..-- 97% Sale | 941% Sale | 941% Sept. 30, 9744 Sept. 7|| 98 ay 16| 98% Aug. 33 
5,000} 91% 86 60 -.---| 9814 100 |100 Sept.12100 Sept. 12|| 9444 Jan. 23 100 Aug. 3 
6000|| 77K Sale || 90'4 91 | 92° _____] 91% Sept. 6 92% Sept.29)| 77% Jan. 3195 July ; 
Il g4 gl 93 Te. eee peed wee 85% Jan. 20 90 May 13 
~____|| 90% --.--||----- 99 |100 ~~~ DTILTTZIT TITIITTIIIIITIII]| 9184 Apr. 15 98 June 13 
13,000|}107 _----||10944 110 |110% 11144|109% Sept. 1 111}4 Sept. 21||10634 Feb. 28 111 May 15 
tn: epee’ en del etude amie Re Rate: gape 931% Mar. 22 105 pr. 27 
aoa BB lB || 85. °8 | 88% saie-|-gisg-sope-a0 35-— soot i3]| S49 Mier. 3] 86° Aue: 33 
2,000) Sale || 92_ ----- 9214 Sale | 9114 Sept.30 95 Sept. . 3 . 22 
“3°00 87% 89 93% ....- 0337 9414| 94. Sept. 11 9414 Sept. 25|| 8734 Jan. 12, 9414 Some. 3 
212'000|| 93% Sale || 98% Sale | 99° 9914 987% Sept. 6 99% Sept. 28|| 93) Jan. 4 997% Rept. 28 
171.000, |106% Sale ||112 Sale |1103¢ Sale !110% Sept. 30 112% Sept. 8)|105% Jan. 30 112% Sep 8 
81,000|| 94 Sale || 99} Sale 8 9914) 993% Sept. 8 101% Sept. 23)| 92% Jan @ 101 79 cept + 
20'000|| 77% Sale || 83% 84 | g41% 84%| 841% Sept. 8 8514 Sept.15|| 76 Jan. 7 85/4 Sept. Id 
| O58 Se) ee) eee eee ERT Pea Pe RS 97% Feb. 16 101% am 15 
58,000 Sale ||100 -----|1911% Sale |1001% Sept. 28 10134 Sept. 18|| 94 Jan. 134 Sept. 1! 
47,000 100° canes atts, 105 10438 Sale |104 Sept. 28 105 Sept. 21 10156 a: at ath, yaet 
------ 924% 95 6% -----| 98% _..-.|------_------!------.-----> . Sent. 6 
Sale || 9444 Sale | 9314 94 | 93% Sept.11 95 Sept. 6|| 88 Feb. 7) 95 pt. 
19000 984 % 10244 102%] 102 10214|101 Sept. 6101 Sept. 6|| 98 Jan. 20 102% Aug. 22 
854,000||.-.-. --.-- 944 — 95% Sale 0616 Bens. 1 9674 aos. 3S + sme : 964% Beet 27 
98 #£=Sale j 7 \% Sept. 6 Sept. 27) . : 
en 79° 82 || 91% ----- ~ ate: ciate cals heise bie ay i 
ibaa: Riper. Aber | 
" | 22 
96% 97%! 971% 99 | 97 Sept. 6 98% Sept.22|| 93 Jan. 9) 9844 Sept. 
31,000!| 33 sale’|| 94 Sale | 94° Sale | 93% Sept.13 94% Sept. 22|| 86% Feb. 28| 94% ee te 
72,000|| 81 —- 88 92% 9414] 9414 Sale | 94 Sept.11, 954 ee. 87% Jan. 5| 95% Sept. 
oecee tn esses 4@ <--2-°- .—l 7? ee ee ed | Ott ete tte S ma ha 
patrick 10744 110 |y09 111 |108 Sept. 8110 Sept.11)/|101} Jan. 12110 Sept. 
11000 137 Sale + “7 93 Sale | 93 Sept.30 96% = $8 a a aor Be 30 
Y pt ee Ts Ae Rn fT. . . 
= BOG oo n|| 9754 -----| oase zcZLIIIIT LIGIIIIITITT TIITIT|] 9a Apr. 10] 99 Aug. 36 
Petite ape: —ee | leben phere ape: 7834 June 21 138% June 1 
32.00 % 100 ||101% Sale |10974 101 |101% Sept.29102 Sept. 8 ug. 1 Sept. 
35000 + fi 96 96 97 9734 ppirne 971% Sept. 9, 974% Sept. 9| 9344 Mar. 16 97% Genk. 2 
79 86 || 94% ----- 5* “97 |___... _._.-_|_--__- ------|| 85344 July 6) 94% Aug. 
cell 76 _..|| 8444 -----| 85% ____.|__---- ------|------.------|| 85% July 6| 85% July : 
oy” iene 1084 ees 105° 10734|10734 Sept. 25 109 Sept. 10,104 July 18)109 Sept. 1 
cena 824 ...--|| 8934 -----| 91. _-.-- ------ ------|------ ------]]-gega-pomrongl- sai aa ag 
eeeend | sa8 wage |t 38% 2777] 888 -gg-- cco cece czoccl} 87g Ma 8] 9977 Suly 37 
132.000|| 93. 9634) 98 98'4| 99° Sale | 98 Sept. 7 99 Sept. 22| 9234 Apr. 18 se Gent. 28 
114,000), 89 Sale || 9414 93/4| 9334 Sale | 93 Sept. 6 95 Sept. 7| 88% Jan. 10 pr. 
~ecocal] BEML eccce 94% ----- 95 eee eleeenee suueseleecess cae8ennegeeeeg eee J wade * 
eS gree 4. FOL | ei Se 6 ae a 91 June 23 KS ’s 
9, | 2 95 | 99% Sale | 99% Sale | 99% Sept. 1 99% Sept. 1| 95 Feb. 20) 99% Sept. 
2'000 103% eeece 105° 107. |10454 ____- 1054 Sept. 19 10534 Sept. 2310334 Mar. 25 105 %4 Sept. % 
10,000}; 85 95 98 99%] 97% 9834 9934 Sept. 8 99% Sept. , 97 Aug. ai A 
| 03% June 7 
JC —aeEEE7- 973% 97%) 9814 Sale | 9734 Sept. 8 9914 Sept. 11)| 97% Sept. 81 
53'000|| 93% ~983%|| 99 Sale | 9757 Sale | 973¢ Sept. 30 99 Sept.1 || 8154 Jan. 28 100, Aug. 19 
314.000||100% Sale ||10444 Sale |104°° Sale 104 Sept. 3010534 Sept.15|100 Jan. i 105 %4 a ° 
42,000|}| 81 83 91% Sale | 99 9034 90% Sept. 27 9134 Sept. 20) 81 Jan. A on fl 
472,000|| 98% Sale ||104'4 Sale |102% Sale ,102 Sept. 29 104% Sept. 7\| 97% Feb. 7|104 6 Cope 6 
126,000|| 8344 Sale 8614 Sale | 84 Sale | 8434 Sept. 29 86% Sept. 14 80 oe Te as 
411,000|| 87% Sale || 913% Sale | 9054 Sale | 9044 Sept. 29 9234 Sept. 18|| 86 Jen. 1) 8a, 
88,000); 25 ae 38% Sale | 3534 38%) 35 Sept. 21) 383% Sept. 1 . son. ate”? foes 6 
eas... 103 D Rebess scacticeces g-0*sleeenss soeesaleesens sescsal : 
7,000)| 99% -.--- 101% 10344|103 Sale |10214 Sept. 6 10334 Sept. 14) 994 Jan. as 1082 UE a 
1,000!| 75 79%l| 82% .----| 85% __-_-- 85 Sept.15 85 Sept. 15| 77% May a] S579 men, 38 
89,000|| 86% Sale || 9134 92 | 9114 92 | 9114 Sept. 26, 9414 Sept. 8) 82 Jan Bl 9478 Bept aS 
106,000]| 86 8634|- 94'4 Sale | 93° Sale | 92 Sept.12 96 Sept. 15)| 86 a oe ier 31 
19g o00| 9596 Bane |b Sale | Qa Baie B14 Sebe1g| Gris Sept: ob | $66 Feb. ail B14 Sent. 2 
32,000 5 : 5 78 86 Sep 2 73 S ° . 4 
205,000}; 91% Sale 97 14 Sale | 973 Sale | 97% Sept. 5 100 Sept. 10) 916 _— + 100 — < 
sabe vl 98 OS ee gli s Gh Becttaitgs a hone. A: ; Aug. 
3,000}| 96 Sale 101% — 9914 10134 10134 Sept. 11 10134 Sept. 11|| 96 oe : tte — i 
141,000|; 61% Sale 8912 Sale | 85% Sale | 852 Sept.28 90 Sept. 7 60 an RS que: R 
519,000|| 54% Sale || 93 Sale | 8814 Sale | 88 Sept.29 98 Sept. 22)| 54 Jan a ee eee ie 
141,000||101% Sale ||107 Sale |107% Sale (10644 Sept.13108 Sept. 19/101 Jen. onl toe uc Sen” 10 
33,000||108% Sale ||108'4 10834|10714 Sale |107 Sept. 25 10844 Sept. 3)|107 ar. 411005 sen 22 
130,000|} 40% Sale || 45 46 53 5834, 46 Sept. 8| 6334 Sept. 22] 34 Jan. 31 6344 Sept. 22 
RPPae: Meg ae ee oe eee a. 9-8 Brute aie - 
131,000||103% Sale ||108 : 108 4|108 * Sale |10754 Sept. 28 10814 Sept. 3 103} qan. beets. Sule os 
152.000||100% Sale |\10744 Sale '106 Sale |10644 Sept. 29 1074 Sept. 6) 99 on 19110244 Ape. 17 
231,000 a ine | 94 95 | 92% Sale | 9214 Sept.29 964 Sept. 6)| 95 July 1010334 ADE. 17 
2 Eee 101% Sale 110254 103 |101 Sept. 3104 Sept.12)| 99% July 1 Em ey 
9,000|| 92% -..-- 10058 _..--| 99% _-.--|100 Sept. 11 100% Sept. 11) 97 Apr. 1 O04 Sct “2s 
62'000|| 73% 75 || 79% _....| 80. 8234 80% Sept. 15. 80% Sept. 15|| 70% Jan 5 81 July 21 
109,000|| 95 Sale 1192 Sale |100% Sale |10014 Sept. 29 10234 Sept. 8)| 95 Jan 31109 4 rey 5 
49000103 Sale ||108 Sale |105% 106 |105 Sept. 27 108% Sept. 6/103 Jan — = > 
317,000'|110% Sale |}114%4 114%/116 Sale |114% Sept. 3116% Sept. 13) 110% Jan. 3 103% A ary 
1,007,000!| 99 Sale 100 102'4| 99% Sale , 98% aoe a0 ety Boor: x | oa pee ral 93 4 May 24 
ge 88 89 | 89 89% 87% Sept. 34 Sept. 25) 34 Sept. 14| 
*43°000|| "73 | 80% 81 | 7814 80 | 80 Sept. 28) 82 Sept. S| 72% Jan. 28, 8234 May 19 
| | 
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BONDS iF: oy | ee | PRICES IN SEPTEMBER. RANGE SINCE JAN. 1. 
N Y STOCK EXCHANGE! —% |Par Value 1922. | Sept. 1. | Sept. 30. Lowest. Highest. Lowest. Highest. 
7 Bid. Ask.|\Bid. Ask. Bid. Ask.| Sale Prices. | Sale Prices. Sale Prices. le Prices. 
Internat Cement conv 8s_.1926/J D 21 COD cece ooece 108% 109% 107 SE Fe cient, daw anidediniiedl crt 102 ‘ tan, ry ¢ May 24 
Inst for Irrig Wks &c 4%s_1943|M N 20 31% : -~-||"31 Feb. 3 ‘7 May 4 
Int Merc Marine ist sf 63.1941|A ©} 458,000|| 90. Sale || 93 Sale | 9237 Sale | 923Z Sept. 29| 9334 Sept. ia 89 Jan. 4| 99 May 3 
Intern Paper—Conv 5s Ser A’47|J J 84,000]; 87% Sale 9044 Sale | 88% 89%] 89 Sept. 6] 903% Sept. 14/| 8334 Feb. 90% Sept. 14 
— by oH Series ».- ep : “Sa oon sence Stbue 104% aa 8878 ry Bots ee: = 1052 wet 21 ste a 21} 90% Sept. 21 
Ee ia WUUilescece sence 4 pale (105 4 Sept. 28 Sept. 21 ay 1)105% Sept. 21 
| a Reg pa nee | A =. - PS yee 103 4% Sale 107 <7 i. Sale 107% Bent. 5} 109 aont. 14 101% Jan. 5|110 Aug 2 
ear Da asooe /UUUTT 2 e ee eee 985% ...-.. ept. 14] 98 . 22 u 
biggett & Siyere Tob 18.0 - 8038 . . oe oe -y ets 7 117 %4 A ye! Sept. 20 120° Sept. 21 Me Jan. i 120 Aug. 3 
ae ae ; x 9s Sale pt. 0 ept. 6 an. 9 ug. 22 
(P) Lorillard Co 7s....--- 1944/;A O 35,000}}112% -..-. 116% .__-..]118 , 119 {116% Sept. 7111944 Sept.19|/}112 Jan. 5119% Sept.19 
Pee eae 1951)0 A; 30,000|| 92% Sale 99% Sale | 94 9814; 96 Sept.29}100 Sept. 6} 92% Jan. 3)100% Aug. 10 
Manati Sugar 744s _----- 1942/A O} 253,000}}_._.. ...-.. 9934 Sale | 98 Sale | 98 Sept.30] 9934 Sept. 7|| 97% July 1|100% June 8 
Morris & Co ist sf 4%s_._.1939|/J J} 481,000\| 80 85 88 88%} 88 89 88 Sept. 29] 9134 Sept.14|| 78 Jan. 28) 9134 Sept. 14 
NatEnam&Stp 1st 20-yr 5s.1929|J D 11,000}} 92% 94%)|| 96% _____ a 961% Sept. 15) 9714 Sept. 20|} 92% Jan. 5) 9714 Sept. 20 
Nat Starch 20-year deb 5s 1930\J J 2,000}; 80 ..... 95% 97 + Sage Rs. 8 Sept. 18 95" Sept. 18 93°" Aug. 4 95° Aue. 4 
N Y Air Brake Ist conv 6s 1928|M N 57,000}; 97% 100 ||102 Sale |1013% ____- 10134 Sept. 29}10244 Sept. 21}| 97 Mar. 4/1024 Sept. 21 
N Y Dock 50-year gold 48.1951/F A 6,000}/....- 76 E20 sage « 81% 831%} 82 Sept.11] 82 Sept.11|]} 75% Feb. 17) 82 Sept.11 
Porto Rico Ainer Tobac 83 1931|M N| 11:000]t01-6 -se-|l--. + |to912 1° “| 1oaie Sept: Tollod ® Scot, 2sl| 90 Mer. ‘alos June 18 
DT. gaapalliceces cagen EE tee a Sept. ' ar. une 
So Porto Rico Sugar sf 7s_.1941|J_ D} 178,000]| 95% Sale ||102%4 Sale 10142 Sale |100% Sept. 29/103 Sept. 12|| 94 Feb. 9/103 Aug. 21 
pg Milling ist 5s_._.1930 ” _ 127,000}| 94% -..-- eee 99 9934| 9834 Sept. 6]100 Sept.15)} 96 Jan. 18/100 Sept.15 
Tobac Brod 38-7onr of 7s. test 3 242,000 os 10514 106 104 34 10514,105 Sept. 29]1065% Sept. 13 O73 Feb. 10 st i Aug. 1 
20-yr 63 Ser A________- 1942/|M N/ 330,000|]_____ _.___|| 9934 Sale |1003¢ Sale | 9974 Sept. 6|102 Sept.15|| 9654 June 30|102. Sept. 15 
Union Tank Car equip 7s_.1930/F A} 148,000/|103% Sale ||103% 104 10314 Sele 1033 Sept. 11)104 Sept. 6||10244 May 24|104% Aug. 21 
UB ifottmas Man to-peaoisdeg J] ‘10a. ONY Nitozug Sale [Rbt36 105 OEE Sept "a|t0s Sept 1S|'88 Ape sultan Someta 
i ntitihee ehhoe saie 1104 l N ° N e r. . 
U 8S Realty & Imp deb 4. 1924\J J 58,000}]| 92 94 9714 Sale a7 98 9714 Sept. 3} 98 Sept. 9] 92 7 4| 98 Sept. +) 
U 8 Rubber 5-yr secur 7s_.1923\J DBD) 57,000)/101 101%4||10244 10234|102% 1023%|102\ Sept. 28/10214 Sept. 16||100% Jan. 10110434 Apr. 5 
ist & ref 5s Series A___. 1947|J J/1,625,000}| 86% Sale 9044 Sale | 893% Sale | 89 Sept.29] 91 Sept.15||/ 86 Jan. 4) 91 July 19 
10-year 74s _._______.- 1930/F A! 168,000|/|108% Sale ||109% Sale |107% 1075%|106% Sept. 24/110% Sept. 6]|1035 Mar. 1/110% Sept. 6 
Va-—Car Chem ist 15-yr 5s 1923|J Dj 249,000]| 93 9344|/1005 Sale |1003% 100%| 98 Sept. 31/1005 Sept. 6/| 93 Jan. 4/101}4 May 17 
_ deb sf 6s_.._..May eery > Bit 94 95 Mei weds. oe 100 — 29| ea —- 7 93 74 haat of = _ a 
as hella deatip tall alien ay etn eb de hii: adie ale Sept. Sept. une 
12-year sf 7%4s____..-_. 1932 M ®! 193,000]| 93% 94%]|105% Sale 105° 105% 1051% Sept. 1 1083 Sept. 8}} 90% Feb. 15|)105% Aug. 23 
Warner Sugar 7s_. ______ 1941J Dj 169,000)/.___. -_-_- 102% Sale {102% Sale |102% Sept. 8/104 Sept. 15|| 9944 June 1445104 Aug. 2 
Western Elec Ist 5s Dec 311922J J 64,000} 99 Sale |}/100% Sale {100 100%| 99 Sept. 12|100% Sept. 8|/| 99 Jan. 4/100}, Apr. 5 
Westinghouse E & M 7s _.1931 M N| 374,000/|/105% Sale ||/107% Sale |1075% 107%|107% Sept. 30/10834 Sept.12)|105 Jan. 4/109 Aug. 21 
Wilson & Co Ist sf 63__._- 1941 A O|} 425,000}| 94 Sale |}102 Sale ,1011%4 Sale {101 Sept. 16|10234 Sept. 25|] 93 Jan. 4/10234 Sept. 25 
10-year conv sf 6s______ 1928J OD) 699,000)| 85 874%{|| 96 Sale | 98 Sale | 95% Sept. 12|)100% Sept. 21|| 84% Jan. 28)100}4 Sept. 21 
10-year conv sf 7}4s.-..1931 F Aj 713 000)|_...- -..-. 106 Sale /1053¢ Sale |105%4 Sept. 30]110 Sent. 15|| 9444 Feb. 9/110 Sept. 15 
Oils | 
Invincible Oil s f 8s _____- 1931\M 8 353,000}| 833% 84 96 97 98\% Sale | 96 Sept, 12)10214 Sept. 21|| 84% Jan. 6) 10214 Sept. 21 
Marland Oil s f 8s ser A, 
with warrants -_______-. 1931|A O} 37,000) 97 97%|/12014 122 |12014122 |120 Sept. 8/122 Sept. 6/| 90 Jan. 10/126 June 20 
Mexican Petrol of Del 8s_.1936,M N} 103,000/|100 Sale ||106%4 Sale |1053Z Sale |10534 Sept. 30/10714 Sept. 8 99 Jan. 3/108 June 26 
PlareG Soret secne.  tsst 8] ‘5 opn96 gus ||'99°? sare |!a2 Sale |1Q2,, Sept 151005 ” Sept: S| Bath aan: tae May al 
erce orp sf 8s___._- 1}. 25,000 ale Sale | 97 98 96% Sept.18| 99 Sept. 8 ept. a 
Prod & Ref Corp Ist 8s_.__.1931|J D} 142,000/}100% Sale |}1114% 1114%4)116 119% 112 : Sept. 7\123 Sept. 28, 99 Feb. 3/123 Sept. 28 
pag hy lconv 30. es ~ P| ; 1,903 78% Sale +4 ” a 106 _ Sale 104 % Sept. 5 10855 may 29 oF a zon. al oon Sony e 
een eee ~--1937|M Si1 287 OOOl|_.__. .._.. Ss Be § ‘ . 15) ne . 
Sinclair Crude Oil3-yr $145" 1925 AO P 390,000 ae eal __|} 99% Sale -" Sale 98% Sept. 29 "99% Sent. 13 98 June 13} 9934 Apr. 20 
Stand Oil of Calif deb 7s Jan’31/A F| 295 000|/106%% Sale |/106 Sale |1055¢ Sale |105 Sept. 20|106% Sept. 310444 May 31/1074 Jan. 16 
Tide Water Oil 64s_____- 1931\/F Aj 134,000/|100% Sale . 103144 1035%|103 Sale |103 Sept. 29|1041% Sept. 8||100 Jan. 5/1043 July 19 
Mining 
Alaska Gold M deb 6s A__.1925|M S — 8 13%) 9 9%4| 9 934] 8 Sept.19| 914 Sept.20} 8 Sept.19 1032 Apr. 1 
10-year conv 6s Ser B__.1926,M S 3,000]; 8 10 7 8%| 834 8%| 7% Sept. 18; 7% Sept. 18 6 Feb. 1) 10% Mar. 24 
Am Smeltg & Ref Ser A 5s_1947/A O| 675,000]) 874% Sale 943% Sale |_..__ ____- 9414 Sept. 9 9534 Sept. 22)| 86% Jan. 6| 96 Aug. 12 
Braden Copper coll trsf 63 1931/F A} 124,000|| 93% Sale 994% 9914) 993¢ Sale | 98% Sept. 30 100% Sept. 22}) 93 Jan. 4|10014 Sept. 22 
erro de Pasco Copp conv 88’31/J_ Ji 352,000}/113% Sale |/12734 Sale |122 Sale |12114 Sept.30.129 Sept. 8)|111 Mar, 1/129 Sept. 8 
hile Copper conv 7s____. 1923\M N!| 655,000]! 995% Sale ||105%% Sale |1081% Sale {105 Sept. 5,111 Sept.21|| 99 Jan. 5/111 _ Sept. 21 
Co trust 6s conv ser A_1932/A O/1,328.000|| 84% Sale || 9134 Sale 951% Sale | 9414 Sept. 8 9634 Sept. 22|| 84 Jan. 3) 96% Sept. 22 
ony — eg P ist 6s — ~ 4,090 a =. | =  . 871% 114 * a 13) oe aoe: : oou ey . 33 Moy a; 
nv deben 8s____.____ 925 95,000 : 99 | 97 98 | 9 Sept.29| 99 Sept. | an. 
Tennessee Cop ist conv 63_1925|/M N 3,000!; 89 92%/ 100 Sale tA 101 |100 Sept. 1100 Sept. 1|/| 924%Jan. 9/100 June 21 
US Smelt,Ref & M conv 681926|F A! 37,000); 96 96%/,101 Sale |101% Sale |101 Sept. 6,102+2 Sept. 12/| 96% Jan. 30)103% May 19 


Coal, Iron and Steel Bonds 
Beth Steel ist ext sf 53... . 1926 





26,000!| 95% Sale || 9874 991%] 98°4 99%%| 99-4 Sept. 710054 Sent. 25]| 94 May 23/1005 Sept. 25 
lst & refund 5s gu SerA 1942 84,000)' 91 92 96% Sale | 974% Sale | 96% Sept. 18; 97% Sept. 22}; 89% Jan. 10 100 July 17 
20-yr purém imp sf 5s__1936 225,000}! 86 87 9334 Sale | 9314 Sale | 9344 Sept. 21; 94 Sept. 5|| 86 Jan. 5) 94)4 Apr. 25 
Cons 30-yrs f 6s Series A.1948 a 101% Sale |1001% Sale |100% Sept. 30 10114 Sept. 13|| 98 June 20/1014 Sept. 13 


Buff & Susq Isf 5s_____-_ 1932 
Colo Fuel & I Cogensf 5s 1943 
Colo Indus Ist coll tr 5sgu 1934 
Consol Coal Md 40-yr 5s__1950 


Se Ge eet — Oe | RR ip rE Eggert & mmm nanan 
6,000]| 82 83%|| 89 9044) 91% 92% 91 Sept. 7, 92 Sept.22|) 82 Jan. 18] 92 Sept. 22 
524,000)! 71 75 774% 78 | 78 Sale | 77. Sept. 5 82 Sept.13]/ 71 Jan. 21] 82 Sept. 1s 
225.000!| 86 87%|| 91% Sale | 91 9134 91% Sept.19 92% Sept.15|| 86 Feb. 17| 9244 Sept. 15 



































JJ] 
MN 
J J 
F A 
J D 
FA 
8 
Donner Steel 20-yr 7s_____ 1942\3 J cs 96 Sale | 95% Sale | 94 Sept.14 96% Sept. 21), 94 Sept. 14) 9844 July 19 
Illinois Steel deben 44%s _.1940/A O|} 89,000)| 86 87 92 93 | 92% 934% 92 Sept. 5 93% Sept. 12) $$, Jan. 5) 93% Aug. 21 
Indiana Steel Ist 5s _____- 1952\M N| 139,000! 97% Sale ||100 100%4/101% 102 .101%% Sept. 8 102% Sept. 15]; 96% Jan. 9)102% Sept. 15 
Lackaw Steel Ist conv 5s_.1923;|A O} 63,000)| 975 Sale ||100 1004100 1094100 Sept. 8 100% Sept. 15 933% Jan. 31/100'4 July 21 
lst cons 5s Series A ___._1950\M S/} 103,000'| 82 Sale 9214 Sale | 93% Sale ; 92% Sept. 3 94% Sept.19|| 82 Jan. 3 947 Sept. 19 
Midvale St & Ord conv sf 5s’36;/M S| 499,000! 83% Sale 894 Sale | 887% Sale | 88% Sept.30, 9034 Sept. 22)| 83. Jan. 3) 92% May 15 
National Tube Ist 5s_.___- 1952\M N| 100,000] 96 Sale ||100'4 10934|/109%% 101 |109%% Sept. 11/101 Sept. 7|| 94% Jan. 10/101 Sept. 7 
Otis Steel 20-year 8s_____- 1941/F A} 119,000)..... ._.-- 100% Sale |100% 100% 100% Sept. 17/101 Sept. 7|| 96% Feb. 18|103_ Apr. 19 
a Ta eee eer Ol as:b00l| 88° “aa--|| 84 sate | $2 88x45 “sepiz al 9974 wept 3al| 90 Jam “Z| 98/6 Sopt. 26 
u sink fund 5s_- 3, 5 Sale | 95 96% 95 Sept. 9) 98% Sept..: ° 4, ao 
St LR Mt & Pac 5sstmpd 1955'J J 14,000} 78  .._-- 834%, 86 | 835% 87% 87 Sept.18) 874, Sept. 27]| 78 Jan. 4| 87% May 1 
Sharon Steel Hoop Ist 83--1941/M S| 150,000] 994% —993Z|| 9814 Sale | 99 9914 97 Sept.22| 99 Sept. 29|| 93 Mar. 2/100 Apr. 13 
Steel & Tube gensf7sSerC’51\3I J 73,000| 98% Sale ||100 10114/102+4 Sale 109 Sept. 9.102% Sept. 29|| 95 Mar. 16,102 Sept. 29 
Tenn CI & RR gen 53___.1951/ J J 7,000; 94% 99 983% 100 |100 __....'|100 Sept. 8'100% Sept. 26)| 97 Jan. 17 100% Sept. 26 
U = Steet Vere 0} g 5s Apr 1963/88 XS 48,000, Sale ||103%4 Sale it Sale 10334 sept. 30 104% eet 13 9974 3en. : eet ree * 
&@ iron,Uo0a oke lst g 5s’°49 5,000} 86% -..-- 914% 94%) 94¢¥ 94% 94% Sept.: 9414 Sept. : an. 
Wickwire Spencer 7s_.-_--. — J 58,000} 984 Sale 99 14 9914| 992 Sale | 98% Sent. 22) 997% Sept. 21|| 96 Apr. 3/103 May 19 
Telegraph, Telephone & Express 
Lee Ree see HBENE GL olSOH0] OSs ole || Sass suie"| $2 seie”| 82 SBt: a5] Sta Sept: 7 bg Fane 7a] $936 AU: 9s 
mie 6 CO rus = ‘ ale d'% Saie 3244 S21e 324 Hepel. 51 ID % ° . : ° 
Convertible 4s ___.__.. 1936 M 8) 19,000) 81 82% 8934 Sale | 88 Sale | 88 Sept. 30, 92% Sept. 15 a0 Jan. 13) 9274 Sept. 15 
20-year convertible 44s 1933|/M S| 52,000) 93 97 ||104'4 Sale |101% 101% 101 Sept. 12,104 Sept. 5) 95% Jan. 10 104% Sept. 5 
30-year coll trust 5s_. ..1946J D) 636,000) 92% Sale 9934 Sale | 99% Sale | 99%4 Sept. 19,100 % Sept. 13) 9144 Jan. ite = + 
7-year convertible 63_.._.1925/F A} 401,000)|108% Sale {1119 Sale |114%% Sale [11414 Sept.39 120 Sent. 8) 108 Jan. 4 ug. 
7 a ot kt y & ref 78.1945) A . 324,000; rte, Sale | 108% 108% 107 2 nee 107% weg +s + weg . = sane a soot Sort 44 
nt Dist Tel 1st 30-yr 5s__1943) 33,000) 91% -..-- 99%4 100 99 9934, 99 = Bept. 29)100% Sept. 19) an. 4° i 
Chicago Telephone Ist 5s_.1923,J D 3,000}} 96  ....-. 100 10044|100 10014100 Sept.16'100 Sept.16)| 98 Feb. 16/100 June 22 
Commercial Cable Ist g 4s 2397\Q J fe ORs 74% 77 76% 78 76% Sept. 27| 78 Sept. 8} 72 Feb. 11 78 Sept. 8 
Cumb T & T 1st & gen 5s_.1937|J J| 41,000) 89 Sale || 94 95 | 931% Sale | 9344 Sept. 30) 96 Sept. 9|| 8834 Jan. 18) 96_ Aug. 22 
Mich State Tele ist 20 yr Se24i6 A) 28.000) 04% Bale || 994 Sale | 397? Bad, Bly Bebe, Gl100-* Sent. 18]| 9754 June 27|100 © Sept. 15 
ew Eng 30-yr 5s _.1952 ST etind aanes 9914 Sale 9 _99'4; 99% Sept. 6 sept. I: 
af % a + gen st 434s_-1939 M N; 449,000 +P ae 95% sete 96% ane a a. 43) 192 aoe 22 ate zon. . 135% = 23 
0-year debenture 63_.._.1949 F A; 116,000 /102 ale ||107 Sale |106_— Sale 5 Sept.: sept. 14) an. - 6! 
20-year refunding 6s gold 1941|_---| 382,000))102 Sale ||1063¢ Sale |10534 Sale |105% Sept. 30 10814 Sept. 13/101% Jan. 3 108 %4 Sept. 13 
Seciieaeta nek ee et} HoShs 4] 0:00) |"9a96 °G8" | "B51, Sure |'s9* gue |'a478 Soe. °o 103, Sept’ x8|"t98 fam 24]100 * Reni. 1 
Pacific Te el Ist 5s_._.1937 126,000); 92 93 984% Sale 9 Sale % Sept. 0 Sept. 16 an. . : 
30-year 5s Series A_. _.1952;M N/ 683,000)... 2. 941% Sale | 923% Sale | 9234 Sept. 28! 94% Sept. 13 ae June 21| 95 Aug. 21 
South Bell T & T Istsf5s 1941/3 J 49,000; 93 = Sale 9954 9934 96% 974% 97 Sept. 20) 9914 Sept. 12| 913g Apr. 4 99% Aug. 31 
West Un—Coll tr curr 5s_.1938J J 9,000} 89% 95 ||100% _____| 9754 100% 100% Sept.16101 Sept.12| 90% Jam. 12)101 Sept. 12 
Fund & realest 44sg_. 1950 MN 68,000|)| 88% ...-. 93% Sale | 94 94144 9314 Sept. 6) 94%% Sept. 16) 8844 Jan. 4) 95 Feb. 9 
15-year 644sgold __.._- 1936 F A 90 ,000|/1064% Sale ||113%% Sale |1103¢ Sale |111 Sept. 29.113)4 Sept. 6)|106% Jan. 3 114 Aug. 22 
| | 


























a On the basis of $5 tothe £sterling. 6 On the basis of four markstoonedollar. c Firstinstallment paid. d Full paid.e Part paid. s Option 
sale. t Bonds ‘‘when issued.’’ z Flat price. 











STOCKS—STOCK EXCHANGE RECORD 





[Vou. 115. 











Prices are on basis of 100-share lots. 





SALES TO OCT. 1. 





STOCKS—PRICES AND SALES FOR SEPTEMBER AND THE YEAR TO DATE. 


In accordance with a rule of the Stock Exchange, effective Oct. 13 1915, all stocks are now quoted dollars per share. 
Exceptiuns of stocks which sell only in a small way are noted by the letter a. 








Option sales are disregarded. 





























STOCKS : | Price about | PRICES IN SEPTEMBER. | RANGE SINCE JAN. 1. 
" an. | 
N Y STOCK EXCH'GE! Sept. 1922. , Sept. 30. Lowest. | Highest. Lowest. Highest. 
Par.| Shares. Bid. Ask. Bia. . Bad. Ask.| Sale Prices. Sale Prices. || Sale Prices. Sale Prices. 
AG BOER, Lccsecdéviea 100 1,700 18,710; 10 BSale 19 21 20 Sept.21) 23 Sept. 8/| 10 Jan. 24 Aug. 
Preferred.......... 100 5,400, 93,775) 28 32 ES 44 47 | 40 Sept. 28) 5014 Sept. 1) 27% Jan. 52 Aug. 
or Top &8 beat + eyes attr 92% eae ly § 103% ‘o 102% Sept. 29) 108 4 Sept.14) 913 — 198% Sept. 
ETS + Sree ance 5,800) 51,010) 85% Sale > 92 sale 9114 Sept. 19) Sept. 1| 84% Jan 95% Aug. 
ae “ye & Ae “iz §,900 rye! 1 Sale 31% § 2\% Sale 214 Sept. 21 6 Sept. 1) 93° Jan. 5\% Anr. 
tlan Coast Line | 19,500) 99,350! 84 Sale 18% 11734 Sale (116 Sept. 6 124% Sept. 11) Jan. 124% Sept. 
ew ty | ee “100 iter 1,537,446) 34% Sale | 58% 3 53 Sale | 53 Sept. 29| 59 Sept. 1) 3344 Jan. 604% Aug. 
referred.______. 100. 4,100) 58,355) §2 53 651% 64 654% 65 #£xSept. 28 Sept. 13) ; Jan. 64% Aug. 
Brooklyn Rap Transit.100| 4911001 933°700| 6% Sale’|| 2314 § 24°" Sale| 223% Sept. 28 Repti) 6 om, 4] 90” dame 
Certificates of deposit - q 16,500; 342,000) § 6 20% $ 22% 24 1914 Sept. 28 6 Sept. 15) 554 Jan. 24% June 
Buffalo Roch & Pitts_ _100! 10,220 til wnes cancel Ge 71% Sale 66 Sept. 2 Sept.19; 50 Jan. 72 Sept. 
pariele d aaaqushansas 16 600 aaa "aar- “gar 2 7134 os 90 Sept. 2 Sept. 2/| 85 pus. 9| 95 om. 
uffalo usquehanna 100;  _.---- i06 | i eee Sar ee ee 814 une 20) 85 Mar. 
Preferred v t c___._- oar 100 48 3 ee eee rey a eee Mar. 46 Mar. 
Canadian Pacific_____- 100, 82,700 488,890 120% Sale 14254 Sale |142 Sept. 29/1504 Sept. 1 19% Jan. > 4 Aug. 
Canada Southern eT 100, 200) 756) 48 KL} 5314 Sale 531% Sept. 30 2 Sept. 30' 51 + Feb. 4, Sept. : 
8 rere < bed eee 40 300 ‘ a kan 185 192 | “oe oot 193% Sept. 7\209 4 Sept.11/184 Mar. 31 20937 Sept. 
esapeake ee ,300) 54,5 55% Sale Sale 70% Sept. 29) 7734 Sept. 9| 54 Jan. 10) 79 Aug. 
DPEEIOD pwedecccece 100 5, (000) Pa ane vallowamia 104% Sale ,104% Sept. 30 % Sept. 30 104% Sept. 30 104% Sept. ‘ 
one ghts. - Miao? 7- 777 aa 40, 4 mf = oY 3h Bale ,8 Sept. 30 Ys Sept. oai , % sent 3 % Sept. 
cago BRE f ) > | 3% Sale ‘ Sept. 5% Sept. 2: % Jan 2% Aug. 
ED os i 6 ed 100) 17, 800) 166,166 | 610 9 2 Sale 4%% Sept.13| 6% Sept. 5) 3% Jan 2078 May 
i 
Chic & East Ill RR (new) - 10,926) 384,226| 13% 14%. a 35 36 34 Sept.29| 41 Sept. 6| 12% Feb 43% Aug. 
Preferred (new) _...-- 13,300 195,450! 33 344% 4 56% Sale | 56% Sept. 30, 6244 Sept. 5) 31% Feb 64% Aug. 
Chicago Great West_..100| 27,300 195, 009 | 6% Sale a> 6% Sale 4 ¥ Sept. 12| 7% Sept. 1) 4% Sept 103% May 
Preferred .......... 100 23,700 239,700 1614 Sale 14 Sale 1144 Sept.12; 19% Sept. 2) 1134 Sept 2414 May 
Chic Milw & St Paul_.100 114,100 730, 550) 18% Sale 31% S 3024 Sale | 30% Sept. 29) 35% Sept.11) 17% Jan. 36% Aug. 
Preferred......_.-- 100, 127,200 594) 32% Sale 4S 48 Sale 47 Sept. 28) 554 Sept.11;) 29 Jan. 55% Sept. 
Congo. - West- od ey 1 022" 1070 63% a | 24%58 89% Sale | 8834 Sept. 29' 95% Sept.11) 59 0 9514 Sept. 
Pe 1¢ 1,30 30,7909 102 ale 121 125 {121 Sept.29125 Sept. 9/100 an. 125 Aug. 
Chic Rock Isl & Pac_._.100 317,800 664,350) 32% Sale 42% Sale 421% Sept.27' 50 Sept. 14| 30% Jan. 50 Sept. 
7% preferred._...-.- 100 12,000 79,8900; 841% Sale 101 Sale 97 Sept. 5105 Sept.14) 83% Jan. 105 Sept 
orb Ze_prcterred ---— 100 14,510 +edi4 72 Sale 90 Sale | 86% Sept. 2) Sept. 14) 701% o oa. 95 Sent 
c St inn & Om_100 5,500 62,3: 52 54 85 87 81 Sept. 1) § Sept.15) 51 an. 90 Sept. 
TR. acacvsane 100 400 11,850 82 87 106 109 106 Sept. 6107 Sept. 23 | 83 Feb. 107 Sept 
Clev Cine Chic & St L_100 1,600 38,800 54 56 70 79 77 ~=6—Sept. 22 6 Sept.15| 54 Jan. 4 80%, Sept 
Pi a, anne? ey ae owoette sat 15.6% 72% 76 as 7 99 mii Sept. 29 ; Sept. 23 6 72 a Z 100 Aug 
evelanc a f 29 19| 634% 80 O% -_._.! 71% Sept. 22 6 Sept. 22) eb. 16 71% Sept 
Special betterm’t stk_50} ______ 93| 351% ____- 40 ; ea te a oo 
Ceorace $ ~~ raion “to 5,900 79, _— 39% 40 48 50%, “47% Sept. 27| 5s Sept. 15| 38 Jan. 53% Apr 
Ist preferred... _..- 900 9,099) 56 58 62% 63 614% Sept. 1) 6 sept. 26) yi Feb. 64 Sept 
2nd Sreferted eae oe 100 200 1,600 49 Sale 58 ; 59 58 : Sent. 6 59% Sept. 4 . Jan. 59% Sept 
Delaware & Hudson_-_-_100 8,100 40,799 107 = Sale 135 Sale |128% Sept. 2 141 4 Sept. 3 108% Jan. 4141% Sept 
ee oy 2 i acgaatal b> 17,800 ats 117% Sale 133% Sale 13014 Sept. 28 137 Sept. 91108 Feb. 14137 Sept. § 
etroit fackinac___100 100 | 25 90 50 Sept. 20 Sept. 20; 50 Sept. 50 Sept. : 
Detroit United Ry____100 200 BsOUUil cocce 71 so sence occcel| 68% Sept. 14 g Sept.14) 57% Mar. 68% Sept. 
Duluth S8& Atlantic. 100 900 16, 34 45, 314| 35 3 4 3 Sept.12 Sept.12) 2% Jan. 6 Apr. 
Ps Q 600 0 ,00% § | 8 $ 5 6 7 Sept. 12 Sept. 1 3% Jan. 10% Apr. 
Duluth-Superior Trac_100 \ ae 349)|....- et SP ae Ae es ee fee atin: steadied 20 =F eb. 20” Feb. 
re 100} 133,700 946, 100 | 10% Sale 17% § 15% Sale 14 Sept. 1} 17% Sept. 1) 7 Jan. 18% May 
First preferred _____- 100! 69,100} 241,880) 15% Sale || 27 § 235% Sale | 23 Sept. 1| 2744 Sept. 12 11% Jan. 28% Aug. 
Second preferred ____100 2,975 108,925 5 10%4 Sale 18% } 16% Sale 15% Sept. 28; 18%4 Sept. 1) 7% Jan. 20% May 
Great Northern pref___100 86,700 765, 370 | 73% Sale 94% § 90% Sale 887% Sept. 29) 95% Sept. 15| 70% Jan. 95% Sept. 
Iron ore prop____no par 37,200 474,061 31% Sale | 41 S$ 38% Sale 38% Sept. 30) 41% Sept.12, 313 Jan. 45% Apr. 
oF Mob & Nor tr ctfs. ize 4,800 55’ s00) 4% a 6 4 15% 15 161%) 15% Sept. 6 4 Sept. 16 | 9 19 . ay 
si ah ties apes 3,600 ale 40 ' 40 4142 41 Sept. 9| 4 Sept.16; 16 an. 5) 47 Sept. 
Illinois Central___..-- 100 14,020 102,507 | Sale 11 113. Sale . 110 Sept. 6)115%4 Sept. 15| 97% Jan. 115% Sept. 
i) ref go Doog-tae 4,090 * hed Fine ae a3°°| 11 es 44 Sale j111 Sept. 2)115'4 Sept. 15 104% June 27\115% Sept. 
Securs, Series A. 1,010 680) 58 5 || 69 0 73 694 Sept. 5) 72 Sept. 26) 61 Feb. 72 Sept. 
Leased line stock_..100 430 650| 67  -_..- | 723% 76 Sale | 74 Sept. 23] 7614 Sept.21) 71 Jan. 76% Sept. 
ea apiamate neal 916,000. --<e - Piss cstitiain “chamindalhcenathien--ideamcettiieddine ota June 1° Ma 
Interboro Cons v t c_no par 10,100 396,609 | 1% Sale 1458 114 Sale 1% ‘Sept. 29] 1% Sept. 1 17 Jan. 5 hor. 
,  .. 100 14,000 360,340) Saie | 4% 3% Sale 3% Sept. 29; 4% Sept. 5) 3M June 12% Apr. 
Interboro Rap Trans (w i)- 5,000 16,800)/..... .....|| 29% § 28144 2814! 28% Sept. 29] 30% Sept.12/ 2 281% July 324% Aug. 
Int & Grt No Ry (wi)_100 5,600 iL, = 231% S: 2314 2414! 23 Sept.13) 24% Sept. 26! 22% June 26% June 
Iowa Central________- 100 2,000 20,500 3% «626 >» Qs i..... 64%! 6% Sept.28) 9 #£=Sept. 1 6 Feb. 13% June 
Kansas City Southern_100 14,600 262,200) 23% Sale 234% Sale | 23 Sept.30} 26 Sept. 1) 224 Jan. 3014 Apr 
oo os +" +: 3,900 wet: a tu Sale 55 57 9414 Sept. 22} 5824 Sept.12) §2% Jan. 3) 59% ous 
eoku es M RR.100}; = ____-- 2, 5 4 2 eee Oe ee Jan. 17) 9% June 
Preferred _....._ ~~ pa Rea 100) 15 25 a=. ee aa . Fe Ss + 
Lake Erie & Western__100 6,500 331,300; 12 14 35 35% 3 Sept. 2} 37% Sept.20| 10 Feb. 2) 39% June 
PPGREETOG . oc cwccece 100 2,800 89,070! 28 30 75 77 73 Sept. 7| 76% Sept. 22) 26% Feb. 8] 7634 Sept 
Lehigh Valley__.____-_- 50 99 ,000 hae 57% Sale 66 6614) 65% Sept. 29 Sept. 9, 56% Jan. 3) 7 Sept 
Louisville & Nashville. 100 9,100 60, 800 108 109% 133 136 |134 £Sept. 28}140%% Sept. 5|108 Jan. 9 140 Sept. 
Manhattan Ry guar___100 9,100 283,766 35% Sale 52 Sale 52 Sept.28| 56 Sept. 7) 35 Jan. 6 58 # £Aug. 
Equit Tr Co of N Yed. 11,900 38,500])..... ...-- 51% Sale | 511% Sept. 30] 5514 Sept. 8| 4414 Aug. 10) 55% Aug. 
Market Street Ry__--_- 100 900 44,200} 3 4% 74) 7 Sept. 20) 8% Sept. 21 Be Jan. 28; 10% Mar. 
Preferred _ ..-.-....100 400 23,600) 14 17 3544 4144) 40%4 Sept. 21 Sept. 21 Jan. 9) 50% Apr. 
Nee PERT, - 0-308 Meee oe oi a =" Sale 45, Sept. 19 9 Sept. 23 36 =p : -° . 
econd preferred __- ‘ 4 25 204g Sept. 19) 284 Sept. 25 an. 2 Apr. 
Michigan Central__-_- 100 86 346100 -.... 230 __...|225 Sept. 15/2: Sept.15)120 Feb. 14,227 Sept 
Minneap & St L (new)_100 9,400} 232,940; 5% Sale 834 Sale 84 Sept. 28 10% Sept. 2 | 5 Jan. 6) 14% Apr 
Minn St Paul & 88 M_100 3,200 23,300) 65 69 68 70 69 Sept. 28 Sept.11) 55 June 29) 75 Sept 
posed 5 Se ORRRE po ae + ay + on 94 80 90 ots, Sept. 1 941% Sept. ay Hy zone ol + te a 
ased line certifs__.100); 200)  #$8500; 60 —-...2 Tipe 66% Sept. 28 Sept. une : Se 
ae meneee & sums... 19 6,000 + os 3% ae 121% 13% 12% Sept. 28] 13% Sent. 20 if +n 7 ia May 
hep eR EPs, ,980. 4 Sale 12 | i a a Seep are an. 44 May 
le RE a ag 900 icoces meaed 35 38 34 ~ Sept. 21] 39% Sept. 16| 34 Sept. 21] 39 ¥ Sept 
Mo Kan & Texas Co (new) 49,300; 867, 800) 8% Sale 17% Sale | 17% Sept. 29 Sept. 1) 7% Jan. 11) 19% Aug 
greneves = ol EY te 23,600 ts 7 3 Sale 43% Sale | 43 Sept. 29 Sept. 8 10g 7. a3 an 
art warr lst asst paid_- jetted 8 She SR EIS TR eee wT Se Ek la Seep. «ee | 10% Jan. r 
i eel aS TR ae Cat eae Tare: Mh GP eee 13% Feb 284% Ma 
Part warr 2d asst paid__}| ______ -— St Se ety Ae eer: Somer 26 June 2714 June 
el e.: Tapaaae , J KP Baila: Dees eet per ee Crile ee 24 June 25% June 
ad wer 3d asst paid _- 500 Dacese cece BONE GED Licceos ccece 34% Sept. 1 Sept. 9| 30% : any a ae 
ee pee QOS POE Weer. a ce A. “es | 28% July 2 ug 
Missouri Pacific tr ctfs_100} 27,600) 519,200); 17% Sale 2034 Sale 20% Sept. 29| 23% Sept. 2) 16 Jan. 25% Apr 
Preferred trust ctfs__100 80,100 510,360 45% Sale 56% Sale 56 Sept. 29| 63% Sept. 12) 43% Jan. 63%4 Sept 
Morris & Essex__-_--.-- ngudime ae a Te” UE Roce ces panneltian cue ae 76% Feb 784 Mar. 
wes mon es 1st pref- be “a 50 ainrnee pogee Gl 834 12 10% Sept. 7 ans : 2 gas. a aus. 
econd preterred _ _ _- Dy 89,: 344 33 314 Sept. 27 Sept. an. ay 
N Orl Tex & Mex vtc.100} 37,400) 110,750) 55 57 77. Sale | 70 * Sent. 6 Sept. 15) 54% Jan. 827% Sept. 
New York Central_...190} 114,200) 995,900) 73% Sale 9414 Sale | 9334 Sept. 29 Sept.15| 72% Jan. 4/100% Aug. 
N Y Chic & St Louis__100 6,100 72,100; 52% Sale 8444 85%4| 82% Sept. 7 Sept. 14\ 51% Jan. 5] 91 Aug 
So apeeree <4---~ 12s ‘' es ot oon Hh . 99 101 99 Sept. 27 Sept. 27) a4 ae : MeOs pus 
econd preferred - - - - 1,02 87 90 88 Sept. 6 Sept. 12 an ‘ Sept 
New York & Harlem_._50) —_ _-_- — eee erie mate Pes 100 Jan. 18)100 Jan 
N YNH & Hartford ._100} 125,000} 2, 718, 150 13% Sale 293% Sale | 28% Sept. 29] 33% Sept. 1) 124%Jan. 5) 38 Aug 
en Gpteree & West -.-100 11,500 0, 716 20% Sale 24% Sale | 24 Sept.30 9 ashe oe a a3 aus 
ew York State Ry.-.100) --._--- Ree gee PS Bane re Sa Rete aT e e 
Preferred _.....-.--. ee 400)|_.--- 55 eee er Peretti: areas 55 Jan. 17] 61 #£=x°>¥Feb 
Norfolk Southern-.--- 100 1,600 31,400; 9 Sale 15% 18 15 4 Sept. 27 Sept. 1) 8% Jan. 3] 22% June 
Norfolk & Western....100; 71,800 53,400) 96% Sale 118 119 |11634 Sept. 28 Sept. 9| 964% Jan. 9/125 Sept 
Preferred ......-.-- 100 100 6,300} 70 72 75 83 79% Sept. 12 Sept.12) 72 Jan. 9| 79)4 Sept 
Northern Pacific_----- 100! 77,600; 780,400; 76% Sale 85% Sale | 84. Sept. 29 Sept. 1|) 73% June 16) 90% Aug. 
Pennsylvania_____----- 50 158,300} 1,020,070) 33% Sale 47% Sale | 46% Sept. 8 Sept. 15| 33% Jan. 3) 49% Sept. 
Peoria & Eastern __....100 5,400 89,500) 11 12 19 20 19 Sent. 29 Sent.11 19% Tan 14! 26% Aug. 












































































































































UcT., 1922.] 








STOCKS—STOCK EXCHANGE RECORD 
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STOCKS 
WN Y STOCK ECCH’GE 


oe 


SALES TO OCT. 1. 





Since 
Jan. 1. 


Price about 


1922. 








Par 

Pere Marquettevtr__. 100) 

Prior preferred v t r_100 

Preferred vtr______ 100) 

Pitts Cine Chic & St L. 100) 

Pitts Ft W & Chic, pref.100) 
1 


Pitts & W Va__...___ 00, 
*.._ .,  (-aaSoge 100 
Reading Company ___. 50, 
First preferred______ 50) 
Second preferred_____ 50 
Rutland RR pref____- 100. 


St Louis-San F tr ctfs_100. 
Preferred A tr ctfs_100 
St Louis Southwest___100) 





I Sl 100 
Seaboard Air Line____100 
, | eae 100 
Southern Pacific Co___100 
Southern Railway_____ 100, 
ela RISE Se 100 
Texas & Pacific._..___._ 100 
Third Avenue__._.___._ 100) 
Tol St L & West Tr rects. 
RRR cs eee 
Preferred trust rects__. 
Re 
‘Twin City Rapid Tran_100 
Preferred ___._._..___ 100) 
Union Pacific___.____- 100 
,. ,  SagaiaRoess 100, 
United Rys Investment 100) 
Preferred __.___.._ __ 00, 
WE dt ek 100 
Preferred A__._____ 100 


rane 5... 100 
West’n Maryl’d (new)_100) 
2d preferred________ 
Western Pacific 
Preferred __.______._ 1 0) 
Wheeling & L E Ry___100) 
Preferred 0 








industrial and Miscell. 





Adams Express_______ 100. 
Advance Rumely_____ 100) 

Preferred _....____. 100 
Air Reduction Inc__no par 
Ajax Rubber Inc_____: 50) 


Alaska Gold Mines___ 10) 
Alaska Juneau Gold M__10 
All American Cables___100 
Allied Chem & Dye_no par| 

Preferred 100) 


Allis Chalmers Mfg____ 100 

Preferred 100 
Amalgam Sugar Ist pf_100| 
Amer Agricul Chem___100) 


Preferred _..___.___ 100. 
Amer Bank Note______50 
i... aaa 50) 
American Beet Sugar__100 
Preferred _.._.____._ 100 


Am Bosch Magneto_no par 
Am Brake Shoe & F_no par 
Preferred _.._..___ __ 100 


, aaa oas 00 
Amer Car & Foundry __100 
Preferred 00 
American Chicle____no par 
Preferred __.__._____ 100 
American Cotton Oil__100 
Preferred 00 
Amer Druggists’ Synd__10 
American Express_____ 100 
Amer Hide & Leather_100 
Preferred _.....____ 00 
erican Ice (new)___100 
Preferred 100 








Amer Internat Corp___100 
Am La France Fire Eng_10 

7% cum preferred___100 
American Linseed_____ 100 

Preferred __._.______ 0 
American Locomotive_100 

Preferred ______ ___| 100 
Am M&G stpd 2d pf no par 

Stpd 3d paid no par 
Am Metal temp ctfs no par 

Preferred ________ __ 100 
American Radiator_____ 25 
American Raditor pref____ 
Amer Safety Razor 5 
Am Ship & Comm__noe par 
Am Smelt Sec pf Ser A_100 
Amer Smelt & Refin___100 


) 





Preferred __________ 100 
American Snuff_______ 100) 
Preferred _...______ 100) 
Am Steel Foundries Ctfs33%s) 
Preferred __________ 100 


erican Sugar Refin_ 100 
Preferred, new____. 00 
Am Sumatra Tobacco_100 
Preferred __._..___- 100 
Rights 
Am Teleg & Cable____100 
Amer Teleph & Teleg__ 100 
Amer Tel & Tel rights____ 
American Tobacco____ 100) 
Preferred, new______ 100 
Common Stock B___ 100 


Am Wat Wks & Evtc_100 
ist pref (7%) v t c__100 
Partic pref (6%) v tc100 

Wholesale Corp, pf.100 

Amer Woolen__..____ 100 
Preferred _.....____ 100 

Am Writing Paper, pf_100 

Amer Zinc, Lead & Sm__ 25) 
Preferred __... 25) 

Anaconda Copper______ 50. 

Art Metal Construction. 10 
Preferred | 

















Shares. 








568,359 


32,900) 64 


51,150 
150 


20/12 
49.609) 











aie 
15,650 ale 
et 72% Sale 
»00U)) 44 
oe aan! 4614 Sale 
515,570) 311% Sale” 
54,860) 367% Sale 
180.930) 34° gale 
158,480) 21% 3 
158 100) 4% Sale 
1 237 082 4 Sale 
844 478 Sale 
229,720 Sale 
tocaan) 12% Sal 
, 4 4 
16,000) 15° 
60,600) Toe 
gh toy 228% 
26,650 oe ¢ 
600)'_..._ 91 
can 126% a 
650). ale 
128,200)! ale 
101,550)! 22 
492,900) ale 
393.700) 20% Sale 
28,600) 13% 14 
384,600) 834 Sale 
157,600] 1742 gale 
: ale 
53,900) 5 53 
366,880) 634 Sale 
135,950) 123% Sale 
39,600) Sale 
103,100) 48 51% 
61.700, 11 Sale 
25,025 \% Sale 
72,200, 4834 Sale 
955,120 1634 Sale 
66,200) % Sale 
°3'709 104" ae 
775,887 | 57% Sale 
— 103% Sale 
421,400} 39% Sale 
oa vale 
f 6 
160,550 Sale 
51,720 Sale 
3386 49% "Be 
168.100 3454 Sale 
20 l 70 
163,300 Sale 
"5'800| 08° tor 
1,140.965| 343% Sale 
30,875) 93% Sale 
105,400 Sale 


Saie 
Sale 
54 








8,835/1144% _____ 
le 11% Sale 
265,700| 213 Sale 
26,120! 44 Sale 
100,765 54 Sale 
36,600 128% Sale 
200,000! 13%% Sale 
126,550] 594% Sale 
310,800 Sale 
91,600) 724% Sale 
637,500) 41% Sale 
174,500} 9% Sale 
1,500 aoe 
274,400 30% Sale 
49,325 Sale 
929,700'1084% Sale 
17,282 114 
a 
'[- ape: 
Cn naue anmiu 
 ' Sapa 
104,300 8744 
i Ts, 
343,000 Sale 
871,275 Sale 
5,580 100 
526,845 Sale 
63,625) 86% Sale 
31,085 Sale 
575 91 
608,787|z33 Sale 
10,700 Sale 
668,050 56% Sale 
46.8341 85 Sale 
417,750) 34% Sale 
27,620} 684% Sale 
32,900 + Ghewel 
27 ,640 \% 57 
668 ,680 \% Sale 
ee 
282,500/1132 Sale 
32,026) 96% Sale 
180,484 /128%% Sale 
62,600 | 
11,600 70 
104,600 18 
1,60 95 
729,950| 81% Sale 
17,8601102 104 
60.400 25 
92,600 Sale 
36,200) 3 407 
1,134,675 |b49 % Sale 
200; 13 15 
100 


PRICES IN SEPTEMBER. 


RANGE SINCE JAN. 1. 





Ask. 











Highest. 





3434 Sept. 29) 








2714 Sept. 30 
20% Sept. 28, 


_—_—- = — « -—— ee oe em ee me — 


~~ =—--—- = — <= -—-——28e — oe = — << 


~—- — = < -~—— = — « -~—_—-—-—— « — 


14634 Sept. 29 154% 
7534 Sept. 28) 797% Sept. 16 
13% Sept. 18 16 
30% Sept. 14! 


3014 Sept. 29) 
20 











oo’. 


oN 





- - 
‘ \ 


1% Sept. 
117% Sept. 27 
, 91% Sept. 5 
115g Sept. 19 


5934 Sept. 6 





ONrOvon 


\ 


Oe a] 
eo 


113% 11114 Sept. 14.11 
5314 Sept. 30) 5 
0 


w\ 


© 
YN 











g Sept. 29 63% 

















D 
34 Sept.29 143% Sept. 1 
67% Sept. 28 7434 Sept. 13 


Sept. 27) 947% Sept. 5 
| 3314 Sept. 29! 367% Sept. 19 
6 10134 Sept. 12 





12014 Sept. 28 1273¢ Sept. 12 
118’4 Sept. 21.121 Sept. 13112 

ce | 12% 
hee To 2 
521% Sept. 8) 44 
2113% Sept. 12 107 
% Sept. 27) $ 
65% Sept. 12) 714 Sept. 
1}; 223% Sept. 21 
9 9 | 
Sept. 30 6534 Sept. 1] 
Sept. 30 10314 Sept. 16| 86% Jan. 


_-—-—-— ~— «= "—-—- = - oe eo 


"4a" ead 








. 6 46% Sept. 1 
Sept. 27 10614 Sept. 1 
77% Sept. 30 85% Sept. 
109 44 Sept. 29 110! 


~=— —- = «< ~-—-=-— -— = 


% | 
Sept. 13 674 Sept. 25 
120% Sept. 28 12734 Sept. 1.114% Jan. 


Sept. 29 169% Sept. 
(151% Sept. 29 16534 Sept. 5126 Jan. 





104% 
(164 


6%) 18%5 
" : 937% Sept. 13) 67 
54% Sept. 15) 





10714 109 4g Sept. 27 11014 Sept. 14 102 

1, 551 Sept. 25) 22 
Sept. 20) 12% Jan. 
Sept. 20) 36 Jan. 
5634 Sept. 5 “7 


45% Sept. 8 
50% Sept. 29 


, 14% 15% Ts 
| : a ....' 108% Sept. 


Sale Prices. 


ug. 21 


741% Sept. 5 
80% June 29 
136% Jan. 27 
415% Aug. 8 


Sept. 14 


83 Sept. 9 
57 
59% May 31 
534% June 2 
3252 Aug. 21 
96 Aug. 21 
36 §©Aug. 21 
52% Aug. 21 
10 Apr. 15 
1434 Apr. 15 
| 95% Aug. 22 
| 28% Aug. 21 
10; 64% Sept. 1 

36 #£=#Apr. 21 
2534 Apr. 25 
18 4 Feb. 3 
73 «Sept. 3 
31% Feb. 3 
5834 Sept. 20 
6244 Sept. 15 


88 Apr. 
154% Sept. 11 
80 


May 3l 


Aug. 30 


19% Apr. 11 
36% Apr. 11 
14% } ay 26 
35% Aug. 21 
24% Aug. 21 
174% Aug. 30 
26 
2474 Apr. 24 
64% Sept. 13 
164% June 7 
29% June 7 
3344 Mar. 13 


Sept. 9 


821¢ Sept. 20 


Aug. 19 


60% Aug. 18 
B® 60% Sept. 16 
18% Apr. 25 


7 ay 
pt 


Sept. 21 
Aug. 14 


42% June 1 
7% Sept. 11 


Apr. 7 
Fs a 3 
June 9 


Aug. 24 
Apr. 1l 


88% Sept. 12 


Sept. 16 
Sept. 1 


110% Aug. 28 


Sept. 11 
Sept. 13 
May 3 


: Apr. 20 
10 30% May 31 


May 31 
Y% Aug. 
Sept. 1 


18; 17% Apr. 13 
74% Sept. 13 


Sept. 8 


13 9544 Aug. 4 
29 50% June 2 


July 26 


10 101% Sept. 12 
10 40% June 1 
. 11 60% June 1 


344 Sept.12 
i Sept. 13 
Mar. 28 


24% July 26 
524 Sept. 8 
. 17113% Sept. 12 

30 124% res 27 


5% Apr. 24 
26 46% Sept. 11 

8 106% Sept. 11 
$54 Aug. 21 


Aug. 18 
May 29 
Jan. 16 
Aug. 16 


25 70 Mar. 22 
4133% May 23 
3% Aug. 3l 

5 169% Sept. 1 

3 10744 Sept. 7 

3, 16534 Sept. 5 


Sept. 15 


93% Sept. 13 
4, 54% Sept. 15 
95 


Jan. 21 
Sept. 13 
l4 Sept. 14 
Y Sept. 25 
Sept. 20 
Sept. 20 


20 16% Aug. 8 
2108% Sept. 2 
























































































































































































































































































































































































































































28 STOCKS—STOCK EXCHANGE RECORD [ Vou. 115. 
STOCKS SALES TO OCT. A . ae PRICES IN SEPTEMBER. RANGE SINCE JAN. 1}. 
rice a — — 
N Y STOCK EXCH’GE In Since Jan. 3 
Sept. Jan. 1. 1922. Sept. 1. Sept. 30. Lowest. Highest. Leweat. Highest. 
ar| Shares. | Shares. |\Bid. Ask.|\Bid. Ask.|Bid Ask.| Sale Prices. Sale Prices Sale Prices. Sale Prices. 
Assets Realization____- 16 ; 30,550)| 4 11% Sale 1% 2 1% Sept.25| 2 Sept. 27 %Jan. 7| 3 June 8 
Associated Dry Goods_100 25,800 169,500)| 45% Sale || 5834 Sale | 58% Sale | 57 Sept. 8] 62 Sept. 15, 43 Jan. 5} 62 Sept.15 
ist preferred_______ 100 800 13,215; 75 76 | 82 82%) 83 £89 | 83 Sept.11! 84% Sept. 26| 75 Jan. 6) 84% Sept. 26 
2d preferred_______. 100 1,700 8,300)|| 72 78 8414 Sale 89 98 8414 Sept. 1| 91 Sept.12/ 76 Jan. 17) 91 Sept.12 
Associated RS 100 8,900 76,900)\101 105 |]118 Sale |115% 1164%4)115% Sept.18 122 Sept.25| 99 Jan. 31|135%4 May 3 
Atlantic Fruit____- no par 5,100} 375,850) 24% Sale 2% Sale 1% Sale 1% Sept.30| 2% Sept. 1% Sept.30| 53 Aug. 17 
Col Tr Co ctfs of dep__- 4,300 iain a 2% Sale 1% Sale 1% Sept. 8) 2% Sept. 15 Aug. 11) 2% July 31 
Ati Gulf & W188 Lines100| 32,300) 579,900) 30% Sale || 32% Sale | 28% Sale | 27% Sept.27| 33 Sept. 15) 24% Jan. 31}; 434% May 29 
PEE cccuumovide 1 4,200 ,800)) 22% Sale || 22 Sale | 18 19%) 17% Sept.28; 23 Sept.12] 16% Feb. 28) 314% May 29 
Atlan Petroleum Corp_.25|) ---.--- Sf § OY a Se ee ae Hl eee aE 21 Jan. 10} 23% Feb. 9 
Atlantic Refining. -_-- 100] 3,430 4,283||1000 1050 ||1060 Sale |1150 1200/1060 Sept.31|1210 Sept. 27/900 Mar. 7|1210 Sept. 27 
IRR 100 300 5,750/1138% 1144/1117 Sale |115 118 {117 Sept. 11118 Sept.11/113 Jan. 9/118% June 30 
Atlas Powder________. 100 600 900, ee, eee 140 Sale |139 150 {140 Sept. 1|147% Sept.22)120 Apr. 29|147% Sept. 22 
6% cum preferred _____- 200 el ee | 91 95 | 90% Sept. 8| 90 Sept. 8| 82 June 2) 90 Sept. 8 
Atlas Tack Corp____ne par 7 31,400) 12 16 164% 17%) 16 17 16% Sept. 13) 17% Sept. 27|| 138% Feb. 16; 2244 May 4 
Austin,Nichols&Co_no par| 122,300) 517,624) 9 10 30 Sale | 34% Sale | 29% Sept. 1| 40% Sept.20] 9% Jan. 5) 40% Sept. 20 
a 00 3,500 21,725) 66 70 85 Sale 5 9 85 Sept. 1| 91 Sept 12 68 Jan. 9) 91 Sept.12 
Auto Sales Corp_____-_- 50 500 7,400) 3% Bale 2 4 2% 3%) 3 + Sept.12)| 3% Sept.26] 3 A 12} 7 £=Mar.17 
SRS 50 200 3,900] 15 Sale 9 12 11 12%} 12 Sept. 26) 12 Sept. 26 10% July 27) 15% Mar. 16 
Baldwin Locomotive_.100| 454,800] 2,812,968) 9g Bale ||130 Sale {132 Sale |128% Sept. 6|140% Sept. 13] 93% Jan. 13|140% Sept. 13 
i 1,400 9,300)\193 105 |1115 Sale |116 118 |113% Sept. 1/115% Sept. 20l104°° Jan. 13/115% Sept. 20 
Barnet Leather____no par 3,800 23,400) 33 45 62 Sale | 59 62 60 Sept.28) 675% Sept.11/ 40 Jan. 19) 67% Sept. 11 
a 200 2,300! 95 90 || 95 97%) 96 -—-_-_-. 9714 Sept. 13) 971% Sept.13] 89 Mar. 16) 9744 Sept. 13 
Barnsdall Corp, Class A_25| 135,100) 568,100) gy 25 33% Sale | 37% Sale | 33. Sept. 1] 44% Sept. 15] 19% Jan. 16) 56% Mar. 28 
| re 7,9 133 ,025 36% 0," 25 28 26 Sept. 27) 31 Sept. 14 39 Mar. 27 
Seacaee 4 . 
i as no par 900; ~~ ____i 49 5414| 56 60 50 =Sept. 65 
Bayuk Bros pref_____-_ 100 100 a 105 __...j/115 125 {117 Sept. 19/117 , 
Beech-Nut Packing....20| 72,700 83,300)" 32 34 41 Sale | 31% Sept. 5| 44% Sept. 2 
Beech Nut Pack, pref_.100) ------ 400/101 __..- — eS OS I Peer 
Bethlehem Steel Corp. 100 3,700 98,015) 598% 54%)| 75 77 70 Sale | 70 Sept. 30) 77% Sept. 14 
Class B common.___.100} 418,900) 1,561,170) 57% Sale 78% Sale 70% Sale 69% Sept.30| 79% Sept. 5 
Preferred _________-_ 100 2,100 42,700) g9a¢ 91 |/10114 -----| 9744 101 |100 Sept.21|104 Sept.14 
Cum conv 8% pref__100| 2.200 _ 50,933ll494* 106%¢|1113. Sale _|111- Sale |111  Sept.19/116 Sept. 9 
Booth Fisheries__..no par 7,700} 141,600) gs 6 || 10% Sale 814, 8%] 8 Sept.28) 10% Sept. 1 
lst preferred_______ | [een 400, —=—=—si‘(‘(‘(‘(<‘( it a e Se RE Ee ae 
British Empire Steel___ 100 1,300 14,600)" "7 9 11 13 11 121%4| 12% Sept.11| 15 Sept. 15 
Ist preferred______- 100 300 15,410) gga Sale 70 75 72 74 74 Sept.28 75 £Sept.11 
2d preferred________ 100 6,900 50,890) 21\u Sale || 35% Sale | 33% 36 33% Sept. 29; 39 Sept. 14 
ee Edison, Inc. _100 11,500 ty th 100 Sale ||120% Sale (115% Sale (115% Sept.30:122 Sept : 
SR "eee es Se nese ces ae NO OE Si Pema PPLE . 19 
ae 100 3,800 61,000 Sale |112 116 (|115 Sept. 29'121\% Sept.12] 79 Jan. 31 122% Aug. 30 
Brown Shoe, Inc_____- 100 10,000 68,400 40 44 63 Sale | 60 Sale | 59 Sept. 29) 64% Sept.11) 42 Jan. 16) 64% Sept. 11 
Preferred __________ 100 1,000 4,600 gs 91 7 98 97 Sale | 97 Sept. 22) 98% Sept. 12] 90% Apr. 29 att Sept. 12 
Brunsw’k Term & RySec100 600 18,000; 9% 3 34% 4 2 3 2% Sept.22| 3% Sept. 5| 1% June 22) 5% June 6 
Burns Bros____._____- 100} 32,708) 283,400)1188% Sale ||13634 Sale '133 Sale |132'% Sept. 30!138% Sept. 21/113% Jan. 10/1394 June 3 
RENEE oo cmesccooe 00 700 8,900 |106% 118 975% 99% 97% 101 99 Sept. 5100% Sept. 26] 94 Feb. 810044 t. 26 
Prior preferred_____ 100 100 i. oe 114 119% 114 -—__-_- 114 Sept. 2114 Sept. 21/112 Jan. 27116 Feb. 9 
New Class B common__| 26,100; 421,100/°398% Sale || 4934 Sale | 48 Sale | 455% Sept.29) 50 Sept. 1\| 28% Jan. 19 5134 Aug. 14 
Bush Term, Bldgs, pf__100 300 15,300) 871% Sale || 94 = Sale 96 Sale | 94 Sept. 1,100% Sept. 26] 87% Jan. 3.100% Sept. 26 
Butte Cop & Zinc v t c__5 9,600 143,810, Hs Sale 63% Sale 7 Sale 6% Sept. 6| 7% Sept.20| 5%Mar. 1. 8%4June 7 
Butterick _..._....... 100 4,300 80,400) 3116 Sale |} 21 Sale | 20 21 | 19% Sept. 8] 21% Sept. 16] 19% Sept. 8 34 Mar. 9 
Butte & Sup Mining___10 50,000 124,700, 22 Sale 30% Sale 31% Sale 29% Sept.11] 3334 Sept. 20| 20% Jan. 4) 33% May 18 
Caddo Cent Oil & Ref no par 8,500} 176,800) 41 Sale || 102% Sale | 10% Sale | 10% Sept. 19] 115% Sept.14] 10 June 27| 15% Apr. 15 
if Packing Corp_no par 20,900 151,300) 698% Sale || 81 Sale | 83 Sale | 80% Sept. 1! 86% Sept.12)} 68 Jan. 11) 86% Sept.12 
Calif Petroleum_______ 100} 76,600 498,800. 47\% Sale || 65% Sale | 614% Sale | 6144 Sept.30, 661% Sept. 1] 43% Jan. 10 71%June 2 
aE 100 1,100 20,400) g48% Sale || 9214 96144) 95 96 | 95 Sept. 5| 98 Sept.11] 83 Jan. 3 98% Apr. 17 
Callahan Zinc-Lead____10 58,200| 587,348) 6 Sale 834 Sale 914 Sale 814 Sept. 2} 10% Sept.11] §\% Feb. 18 113 ay 27 
Calumet & Arizona Mg_10 1,6 16,620) 571% 59 || 6234 Sale | 58 60 | 59% Sept. 29] 6334 Sept. 7 57% Apr. 5 6634 June 1 
Carson Hill Gold_______. rw 44,600) 11° Sale ||____- ee: Meee a — 10 Aug. 29 16% Mar. 29 
(J 1) Plow____no par 2,100 50,000; 3 5 6% Sale 434 Sale 4% Sept.30| 6% Sept.20| 3 Mar. 8 94 June 6 
ase (J I) Thresh Mach 100 3,400 13,000) “~~ 4114 42144) 36 39 | 37 Sept. 28) 4314 Sept. 8| 44 Aug. 12 44 Aug. 24 
(JT) Thresh M pfctf 100 300 11,885 70 Sale 0 4 | 90 92 | 91% Sept. 29| 92  Sept.21| 68 Feb. 1/ 9344 Aug. 23 
Central Leather______ 100} 65,800) 600,050) 311% Sale || 41% Sale | 39% Sale | 39% Sept. 29) 441% Sept.13| 29% Jan. 10 44 Sept. 13 
a 100 1,100 90,460} 64% Sale || 78% Sale | 78% 79%) 76% Sept. 6) 8234 Sept.14] 63% Jan. 6 82% Sept.14 
Cerro de Pasco Cop_no par| 35,000) 274,200) 341% Sale || 40 Sale | 37% Sale | 34% Sept. 19] 4114 Sept. 5| 328% Jan. 4 4134 Aug. 22 
Certain-Teed Prod__no par 3,400 31,900; 30° 85 || 49% Sale | 44 48 | 43% Sept. 28) 4914 Sept. 1) 34 Feb. 14) 534% June 7 
Ist preferred_._____ 100 100 = ks akin OY Mess, ee 9314 Sept. 28) 9314 Sept. 28) 85 Jan. = 9314 Sept. 28 
ChandlerMCar(The)no par| 100,500! 1,352,500) 50% Sale || 62 Sale | 6054 Sale | 581% Sept. 21] 6434 Sept. 8| 47% Jan. 5 794 Apr. 6 
c Pneumatic Tool_.100| 33,400 69,500; 64 || 74 Sale | 78% 79 | 74 Sept. 1] 8954 Sept. 9| 60 Jan. 14) 89% Sept. 9 
Chile Copper____.____- 176,700) 1,132,100) 16 Sale |} 23. Sale | 25% Sale | 23 Sept. 1] 265% Sept.21' 15% Jan. 5 26% Sept. 21 
Gino Copper RENE 5| 24,0741 351,874 278% Bale 307% Sale | 28% Sale | 2814 Sept. 28] 3154 Sept. 6 25% Feb. 27, 33% June 1 
uett, Peabody & Co_100 7,500; 77,300) 47% Sale |} 6634 Sale | 60 64 | 60 Sept.27| 67% Sept. 1) 43 Jan. 11) 6834 Aug. 31 
TREO cececccese 100 200 2,310] 85 Sale |/10044 105 | 9744 102 |103_ Sept. 8103 Sept. 8| 85 Jan. 3103 Sept. 8 
Coca Cola________- no par| 151,600) 1,005,625!) 4346 Sale || 7014 Sale | 71% Sale | 65% Sept. 18) 73% Sept.27// 41 Jan. 5 744July 5 
Colorado Fuel & Iron_.100| 29,200 206,400) 25 Sale |} 32% Sale | 324% Sale | 3134 Sept. 7] 3634 Sept.14]) 24 Jan. 10 37 May 18 
Preferred ___._____- 100} __-_-- a MEE” «cc ecivecce gousvicessse.cneewsisccece cove i> ee. a 2 
Columbia Gas & Elec__100} 110,500 693,700, 66 Sale 105% Sale {107% Sale {103 Sept. 6114% Sept. 15) 63% Jan. 4 114% Sept.19 
Columbia Graphoph.no par| 19,700 904,444) 23% Sale 334 Sale 31% Sale 34% Sept. 29) 3% Sept. 2] 1 Jan. 26, 5% June 5 
itl 0 2,500 162,300) 10 Sale || 14% Sale 12 Sale 12 Sept.30) 14% Sept. 8| 5 Feb. 9) 21 June 3 
Commercial Solvents A-_- 800 ee came .| 4934 Sale | 491% Sept. 28} 50 Sept.30] 4914 Sept. 28 50 Sept. 30 
POS eeeennececeucacce 1,400 1,400) ____ _____l]_____ -.___| 4614 Sale | 4434 Sept. 29] 46% Sept. 30 4434 Sept. 29, 4634 Sept. 30 
Computing-Tab-Recno par| 31,100) 583,10u| 593% Sale || 7734 Sale | 70% 71 6934 Sept. 29] 76144 Sept. 5| 55% Jan. 3 79% Apr. 26 
Consolidated Cigar_no par} 34,600 81,000) 20 24 37% Sale | 35% Sale | 33 Sept. 6) 411% Sept. 20] 18% Feb. 10 4134 Sept. 20 
i a actenenin 600 8,500) 5934 Sale |] 75 7814] 78 82 78% Sept. 18] 81% Sept.21]| 47 Feb. 16 816 Sept. 21 
in tishknms needa 28,720 ae at eee ee 214 Sept. 6] 614 Sept.20| 2% Sept. 6 6% Sept. 20 
Consol Distrib, Inc_no par 2,000 69,520) 7 3 “% 4 8% | 4 Sept. 18 l4 Sept. 6 4% Feb. 17) 2% Mar. 16 
Consolidated Gas N Y_100} 301,300] 1,097,605) 9114 Sale |1133 Sale (18434 Sale |133 Sept. 1 14534 Sept. 15] 85% Jan. 30 145% Sept. 15 
ns Gas, El L & P, Balt_ 400 ee RR OE tome 118 Sept.14:120 Sept.15)|_..... .----- comeee coeese 
Coneds Sextile panes no par| 44,700 yr: 14% Sale || 11% Sale 9% Sale 916 Sept. 29) 113% Sept. 5 ° pent. +4 15% pee. 7 
eegagreccgcccecess| <ere=- , Ge BF. Sk Eee Te See CRS, sai une F 
Continental Can Inc___100 37,400 174,700) 47% Sale 8634 Sale 8434 Sale 8444 Sept.29| 92 Sept. 9] 453% Jan. 4 92 Sept. 9 
PT ocacsewse SE  watbetdal 900|100% Sale 1110214 112 |106 ____- Rida Mp iathed. 1.4 <i 100 Feb. 11,109 Aug. 29 
Continental Insurance__25 800 10,840) 66 Sale || 90 Sale | 90 91 90 Sept. 1] 91 Sept. i3} 66 Jan. 3) 91 Sept. 13 
Corn Products Refin..100} 75,800) 1,178,550/293 Sale {111834 Sale |114 Sale |1115¢ Sept. 29112034 Sept. 9|| 9144 Jan. 412034 Sept. 9 
Preferred __..._____ 100 200 15,850/2109 112%/117 120%/119 122 {119 Sept.13.119% Sept.20|111 Jan. 1012u Aug. 31 
Cosden & Co______ no par) 443,499) 2,573,449)23634 Bale || 48 Sale | 4834 Sale | 4634 Sept. 6) 53% Sept. 16) 31% Jan. 10 5344 June 7 
EE ence ce 70 ie  =iexpeaae 97 Sale | 98 10134) 9634 Sept. 7|102% Sept. 20] 943¢ Aug. 29 102}4 Sept. 20 
Cosden & Co rights_______ 25,433 ee eS ee 1 Sale % Sept. 29} 13% Sept. 21 % Sept. 29, 1% Sept. 21 
tt 100 400 1,000); 25 40 25 50 26 35 28 Sept.12} 31 Sept.18| 24 Aug. 12 35% May 18 
Crucible Steel of Amer_100} 128,700) 1,583,600 67% Sale 94 Sale 8134 Sale 81% Se 3 Feb. 27) 98% Sept. £5 
° oe ’ ’ g + pt. 29 98% Sept. 52% 6D. 8 “ p 
erred .......... 10 17,500 53,900) 85 854|| 98% Sale | 94 * “96 95 Sept.29,100 Sept. 80 Jan. 17,100 Sept. 5 
SRL: 47,350 Dt Dias «Mt ccen neoselessan aceee i Sept.12} 1 Sept. 4 Sept.12) 1 Sept. #5 
Cuba Cane Sugar__.no par| 21,600) 597,300|) 8% Sale 14% Sale | 15% Sale 13% Sept. 29; 15% Sept. 8% Jan. 11 ty! Mar. 15 
ieee RG 27,700; 549,480) 16 Sale || 3834 Sale | 35% Sale 35 Sept. 21) 40% Sept. 15% Jan. 3) 41% July 27 
Cuban Amer Sugar_...10} 84,100) 936,550] 15% Sale || 26° Sale 221% Sale | 22% Sept. 29| 27% Sept. 1444 Jan. 3) 28 Aug. 4 
aS 4,600 23,930 72 80 94 Sale 4 97 94 Sept. 1| 98 Sept.15] 78% Jan. 17) 98_ Sept. 15 
Davison Chem vtc_no par| 34,100) 965,800!) 525% Sale | 515% Sale | 47% Sale | 47% Sept.30 53 Sept. 43 June 13) 65% Apr. 6 
DeBeers Cons Mines no par 8,500 98,050) 16 16%)| 2334 Sale 20% 30 20% Sept.30 25% Sept. 15% Jan. 13) 25% Sept. 6 
eere & Co pref_____- 0 200 3,800/ 60 63 || 75 78 |_____-___- 73\% Sept. 29' 75% Sept.15 61 Feb. 9) 80 May 8 
Detroit Edison______- 100 4,700 35,005} 97 101 {1115 Sale |112 Sale (111% Sept. 29117% Sept. 5|100% Jam. 11)118%4 Aug. 30 
Dome Mines Ltd (The).10| 33,900) 535,500! 18% Sale || 39 Sale 35% Sale | 35 Sept.29 39%% Sept. 7/| 1834 Jan. 4) 39% Aug. 31 
Durham Hos Mills ‘‘B’’_50 100 663'|..... 29 is & ) ee 3 21 Sept.22 21 Sept.22) 20 Mar.25| 26 May 2 
ee at essen 1,020; 80 95 70 90 ee ee es: eis Pees. we 80 Apr. 25 oi May 13 
Eastman Kodak_.___- 100 32,700 74,165/|.._ 635 84 Sale 84% Sale 8314 Sept. 6, 87% Sept.1 70 July 3) 88% Aug. 28 
aaa a. shesss i eee ee ee <8 ee re ae oe 105% Mar. 9108 Feb. 14 
Bastman Kod Co(new) 100} -—-_-_-_-- Se Sts 84144 84%|_._.. ______|______ _____.1600 Jan. 9800 Apr. 15 
EI du Pont de Nem&Co100| 26,525 (ee a: 143 Sale (145 150 |142 Sept. 1 156% Sept. 115 May 27 136% Sept. 8 
@ Cumul pref MORES 100 4,5 eines 87 Sale | 88 90 | 86% Sept. 2: 90% Sept. 80 June 12) 9044 Sept. 8 
Electric Stor Battery__100 80,300 267,179|120 125 47% Sale | 52% Sale 46 Sept. 6 53% Sept.25| 42 May 16 53% Sept. 25 
El Stor Batt (new)_no par| --__---  £ ees iain e ee eee ee ee .: eee ee Se 125 Jan. 18 179% Apr. 15 
Elk Horn Coal Corp_-_._50 7,200 103,500! 16% Sale 22 Sale 14% Jan. 25, 23% Aug. 31 
Preferred _.........-.  rowmets- se ee eee ee Fe Me ee ee ee Mar. 23 39 Aug. 18 
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STOCKS SALES TO OCT. 1. Setee ahens PRICES IN SEPTEMBER. RANGE SINCE JAN. 1. 

rece ou - 
N Y STOCK EXCH’GE In Since Jan. 3 

Sept. Jan. 1. 1922. Sept. 1 Sept. 30. Lowest. Highest. Lowest. Highest. 

Par| Shares. Shares. ||Bsd. Ask ||\Bid. Ask.| Bid. Ask | Sale Prices. Sale Prices. Sale Prices. Sale Prices. 
mupernon-Brantinghem 100 1,600 13,50 2 4 9 Sale 6 744| 7 Sept.29|) 9 Sept. 1] 2% Jan. 41 11%June 5 
i ition enn 100 1,410 11,410) 18 22 40 Sale | 35 Sale | 35 Sept.30) 40% Sept. 5)| 22 Jan. 18) 44% June 3 
Endicott-Johnson _--_.-- 50} 30,600) 292,900) 7834 Sale || 8714 Sale | 8314 Sale | 8234 Sept. 28] 8914 Sept. 1|| 76% Jan. 10) 891% Sept. 1 
| ue 100 70 ,300, = . 113% 114 |1134% 116 {11444 Sept.18)116 Sept.22/104 Jan. 5/116 Sept. 22 
Fairbanks Co (The) _...25 6,600 15,800) 10 14 18 18 Sale AS Sept. 8) 19% Sept.27|| 14 Sept. 8) 203% June 9 
Fam Players-Lasky. nopar| 135,000) 1,251,260) 78% Sale 98% Sale | 93% Sale 214 Sept.29)107 Sept. 5|) 764% Jan. 31/107 Sept. 5 
ie oy OO ee 100 500 58,600) 96 Sale 103% Sale |100% Sale 100% Sept. 30)10734 Sept. 5|]| 91% Jan. 28 107 Sept. 5 
Federal Min & Smelt__106 700) 12,900) 9 Sale || 12% 15%| 12% 14 14}, Sept. 7) 15% Sept. 6| 9 Jan. 3) 16% May 17 
EEE 17,800 96,452) 39 Sale || 544% Sale | 58% Sale | 54% Sept. 1) 6234 Sept. 20| 37% Mar. 14 62% Sept. 20 
Fisher Body Corp__no par ,900 55,730! 80% Sale 1121, a 118 Sale |112}4 Sept. 1/124 Sept.13| 75 Jan. 5)127% Apr. 20 
PEE conseccagese 4 +acses 3,000)103 112 |jj____. Soe: 400 BEE bodies ccd <cle deode Sabo 100% Jan. 12\111°° July 7 
Fisher Body Ohio, pref - 100 4,900 39,200} 77% Sale || 90 o1% 93 95 91 Sept. 5| 97% Sept.12| 76% Jan. 5)103% June 14 
11,600} 268,900 1284 Sale || 12% 124% 1214 Sale | 12. Sept. 7] 14% Sept.16} 11% Jan. 10) 19% Apr. 25 
rt Texas Co__no par 80,800 526,300 Sale 2414 Sale | 214 Sale 214% Sept. 29} 251% Sept.15| 12% Jan. 24) 26% June 23 
Gas,Wms&Wig,Inc no par}; ____-- 21,200 *y, ge SOR Rea Biteinpy RT: Ero paps | i Jan. 3 Mar. 16 
Gen’l Am Tank Car no par) 13,600 38,500); 45 53 65% Sale | 64% 66 62% Sept.28| 71 Sept.1i1' 45% Jan. 14] 71 Sept. 11 
7% preferred __-_-_- ._.100 1,200 S,.Getlosede spec 102% Sale (101 103 |102 Sept. 7|103 Sept.25/} 96 June 16/103 Sept. 25 
General Asphalt..--.-. 100} 188,300 1,407,600) 653% Sale || 68% Sale | 59% Sale | 5834 Sept. 28) 70% Sept. 1| 55% Jan. 26) 73% July 20 
PPE cacccccees 100 3,100) 36,000|103 Sale {1105 Sale 91% 94 9 Sept. 28}106 Sept. 1) 90 Jan. 10)111 July 20 
Gen Baking Co____ne par 29) i PERE: 120 134 |118 132 |124 Sept.27|)124 Sept.27|102 June 1/127 June 19 
Preferred ...........-- 500 1,100/-..-. ----- 106% 108 {105 111 |107 Sept.11)108 Sept.11\106 June 144108 July 25 
General Cigar, Inc_...100} 17,300} 126,300) 68 Sale || 80% Sale | 771% Sale | 77. Sept.28| 83 Sept. 2| 65 Mar. 83 Sept. 2 
Deben pref (7%) - 100 500 7,100; 94 96 |}101 107 |102 107 |104% Sept. 7/106 Sept.15| 94 Jan. 4106 Sept.15 
TP <enaemeed 100 200 1,700;101L 105 103 108 ({|103 108 |104% Sept. 7|104% Sept. 71004 Mar.181106 June 26 
General Electric -_----- 100 9,420) 147,484|139%4 Sale 185 Sale |175 Sale |173% Sept. 28/186 Sept. 5|136 Jan. 91188 Aug. 22 
Special when issued --- - 6,900 fl. ae ewe dktie salsa 115% Sale | 11% Sept. 12} 12 Sept. 23) 114% Sept. 12} 12 Sept. 23 
os _—_—— Corp_.ne par} 443,100) 3,449,850; 10 Sale || 13% Sale Sale | 1354 Sept. 1) 15 Sept. 9} 8% Jan. 5) 15% July 5 
eseneeodee 100 1,600 24,600; 72 Sale || 84% Sale | 84 86 | 84% Sept.11| 86 Sept. 2] 69 Jan. 24 86 Sept. 2 
8% pel stock. 100 8,650; 103,635| 70% Sale || 84% Saie | 84 Sale | 84 Sept. 6) 86 Sept. 1]| 67% Mar. 86 Sept. 1 
@ debenture stock 100 6,358 50,608; 8144 85 || 99 Sale | 97144 98 | 98% Sept.27;100 Sept. 1) 79% Mar. $100 Sept. 1 
Gin land Oil te (8%) 100 100 1,311) 35 70 40 55 | 40 55 | 55 Sept.19| 55 Sept.19| 45 Jan. 12) 78 Apr. 6 
Glidden & Co_____- no par 4,000 4k ae 15 Sale 14 Sale 13% Sept. 28} 1514 Sept. 11) 13% June 30| 18% June 2 
Goldwyn bitumen -oeeweue 26,600 DC otahd a¢0helnseunc ondu- 65% Sale 6% Sept. 28| 7% Sept. 14) 6% Sept. 2 7% Sept. 14 
G rich (B F)_._.ne par 17,500 236,050 2 Sale 35% Sale | 33% Sale | 327% Sept. 29) 36+ Sept. 11 32% Aug. 44% May 3 
Preferred _._.....-- 1,7 31,300} 82 87 85 87 81% Sele | 81% Sept.30|) 86 Sept. 2) 804 Jan. 91 Apr. 22 
Caer. Cons MS & P.100 14,200 Paes 28% Sale 32 Sale | 30% Sale | 29% Sept. 29) 3234 Sept. a 26 on: . 35 May = 
Dt! ptininsseebieee «ah aiel DO teCe MEER neninn o¢ancloanda avdeeleedaon.wenoee jiiniemeweed pr. 26 Apr. 21 
Gray & Davis, Inc__noe par 4,300 110,400! 12 Sale 14% Sale | 11% 12%)! 11% Sept. 28) 14% Sept. 1) 12 Jan. 19% May 31 
Greene Cananea Copp-100 1,900 48,950| 274% Sale || 32% Sale | 30%. 31 | 30% Sept. 28) 33% Sept. 5] 253% Feb. 27] 345 May 29 
Guantanamo Sugar_no par ,200' 128,825} 9% Sale || 12 Sale | 10% Sale | 10% Sept.30| 12% Sept. 5| 7% Jan. 31) 14% Mar. 15 
Gulf States Steel tr ctfs 100) 152,700! 1,105,740! 47 Sale 85 Sale | 84 Sale | 78 Sept.18} 86 Sept.30) 44% Jan. 90% Jan. 20 
Ist preferred.._.._.....100) ______ ins &. ee ae re Pe Me Se Tee Oe eS | 95 Mar.2®& 99 July 12 
Habirshaw El Cab__no par 6,200 88,650; 1 144|| 2% Sale 134 Sale | 134 Sept.12| 2% Sept. 6 % Jan. 2 3% Mar. 16 
Hartman Corporation.100 15,700 45,500} 82 Sale 85144 Sale | 81144 Sale | 81% Sept. 29) 90% Sept. 13, 8144 Sept. 29;103 Mar. 13 
Haskell & Barker C_no par| ______ tf  j{< @ See erin aed oR Teo pig tags 76% Jan 84% Jan. 18 
Hendee Manufacturing 100} 37,200 103,100! 16 17%|| 22. Sale | 25% Sale | 21 Sept. 8] 2834 Sept. 16 15 Jan. 12; 28% Sept. 16 
Homestake Mining -_..100 1,200 19,500; 55 Sale || 70% Sele | 70% 74%! 70% Sept. 1} 73. Sept. 5| 55 Jan. 3) 74 = Apr. 11 
Houston Oil of Texas_.100| 49,600 423,400| 76 Sale 81% Sale | 78 Sale | 77 Sept. 28} 89% Sept. 8} 70 Jan 8934 Sept. 8 
omen Motor Car_no par 44,700 Pel eeens axiteoc 21 Sale | 20% Sale | 20% Sept. 29} 23 Sept. 25| 20% Sept. 29) 23% July 5 
ae Motor Car Corp.-10) 56,800; 417,400; 1134 Sale || 19 Sale | 22 Sale | 18% Sept. 2/ 2334 Sept. 12] 10% Jan 23% Sept. 12 
Taulic Steel_...no par); 21,400) 523,380) 5% 7 8% Sale 6 Sale 6 Sept.30| 9 Sept. 1} 5 Mar. 14% June 3 
referred ___.__...- Pe Liceehs Abebtlocces «seen 25 i ae ee weccee -o----|] OO Ape. 181 GO June 7 
Indiahoma Refining --- - - 5; 95,900} 232,550) 3% Sale 35% 3%! 4% Sale 35% Sept. 5| 5 Sept.16| 3% Jan. 27) 55% May 26 
Indian Refining - ------- 10 4,800 88,400; 73 Sale 75% 8%| 8% 9 8l4 Sept.25' 9% Sept. 8! 5 Jan. 20) 115% June 1 
Inspiration Cons Cop..-20 13,900 158,300} 40 Sale 41% Sale | 38 39 384 Sept. 29! 42% Sept. 5| 37% Feb. 10) 45 June 1 
Int Agricul Corp v t c_.100 800 23,300| 7 9 10 Sale 9 10 8% Sept. 9) 10 Sept. 1] 7% Jan. 6) 11% May 4 
Preferred v tc_._... 100 1,400 43,400} 34 3544)| 38 39%| 36144 38 | 36% Sept. 21 39+ Sept. 3; 33 Jan. 161 43% Mar. 14 
Internat Cement___no par 4,900 124,300! 27% Sale 33% Sale | 31 31%, 305% Sept. 29, 34144 Sept. 2| 26 Jan. 23; 38% May 8 
Inter Combus Eng-_no par| 158,400 488, 900, Sane adbhes 27% Sale | 27% Sale | 265% Sept. 28' 3034 Sept. 7 20% June 12; 30% Sept. 25 
Internat Harves new..100; 16,380 248,346 81% Sale 109 112 |105% 107 |105% Sept. 2911414 Sept. 8| 79% Jan. 3/115% Aug. 14 
eferred, new ____-_-. 100 300 9,050,106 Sale ||117% ____- 118% 119 |119 Sept.18.119 Sept. 18/1054 Feb. 14/119 Sept.18 
_— Merc Marine.100' 20,600) 450,080; 14% Sale 1444 Sale | 144% Sale | 1344 Sept.13) 15 Sept.19| 13. Aug. 24) 27% May 3 
Pe 107,500} 1,003,390; 65% Sale 50% Sale 58 Sale 541% Sept. 12; 60% Sept.19) 534% Aug. 244 87% May 3 
International Nickel_...2 47,000 151,500 12% Sale a“ 1634 Sale | 16% Sept. 29 184 Sept. 13| 1144 Jan. 9) 19% Apr. 24 
dialed eaten 1,400 155,550 Sale 31 82%’ 81 82'4%| 82 Sept. 5) 844% Sept.19| 60 Jan. 4' 85 Jan. 20 
International Paper_...100; 78,900; 472,400 52 Sale || 57% —_— 55% Sale | 55% Sept. 28) 6154 Sept. 12) 4344 Mar. 8] 61% Sept. 12 
Dt eimiesgell «anne 410; 90 101 85 10 teh I aero vpeer Re eal: oy | 0445 May 2100 Mar. 23 
Preferred stamped_.100 6,200 60,305; 71} Sale 75 Sale 76% Sale | 75 Sept. 1 8014 Sept. 11) Mar. 9| 80% Sept. 11 
International Salt __.-_-. 100 10 500} 45 —_...- | h ?seeee 70 75 66 Sept. 9 Sept. 9, 66 Sept. 9 69 Aug. 11 
Invincible Oil Corp_.-_-- 50} 114,300 314,290| 14% Sale 15 Sale 15%4 Sale 14 Sept. 7 17 Sept. 19 12% Ju - 21; 20 Apr. 3 
Iron Products Corp-_no par) 155,900) 527,835) 25 Sale || 34 Sale | 45%. Sale | 31% Sept. 6) 50 Sept.15) 24 Jan. 19) 35% July 6 
Preferred _._..._-_-- 00 1,3 eases 50 85 j-.--.- 101 | 94 Sept. 9/103 Sept. 11] 94 Sept. 9103 Sept. 11 
Island Creek Coal___-..-1|  ____-- ee ee ee ee 1110. Apr. 17/111 Apr. 17 
Island Oil & Transport._10) 26,550) 1,101,350 7 &% Sale 3% Sale 5% Sale 5% Sept. 1 34 Sept. 1, % Apr. 6 3 Jan. 25 
Jewel Tea Inc.._._.-- 100 18,600; 175,600 Sale 17 Sale | 19¥, Sale | 16 Sept. 7) 20% Senpt.27| 10 Jan. 4) 22% May 2 
Preferred __.____._- 100 2,600 34,800 39 44 62% Sale | 63 65 | 59% Sept. 7| 65 Sept.15| 384% Jan. 4) 7354 May 26 
Jones Bros Tea Inc_...100; 44,200 197.500} 36% Sale 46 Sale | 4834 Sale | 45% Sept. 7| 5334 Sept. 13| 3444 Feb. 11| 53% Sept. 13 
Kansas & Gulf_..._...--- 72,800| 767,200| 7% Sale 4% Sale 4 Sale 3% Sept. 29 434 Sept. 1) 3% Aug. 9| 7% Jan. 3 
Sasser (Julius) & Co..100); ____-- 6 th NE TP GRER ES MER Rig Re COR conga na ee: 81 Jan. 17|\110 May 5 
lst preferred____._- Se i ££ ta Tr. SS Sa ee 110 Jan. 13.115% Feb. 16 
Kayser (J)&Co(new)no par| 30,600) 338,000)... . -_ _- 46% Sane 43 Sale | 43 Sept. 29) 474% Sept. 1| 34 May 1| 48% Aug. 3 
ist pref ne ood FE haan par 1,500 f rere 103 102 105 (103% Sept. 25,|104 Sept. 13 of May 1,106% June 9 
Kelly-Springfield T -25| 32,700; 771,500; 43 Sale 43% Sale 404% Sale | 39% Sept. 29| 45% Sept. 11! Jan. 4) 53% May 5 
erred 6% .-..-.-..- 00 6 3,680) 71% Sale 85 86 ] 85 83 Sept.28) 86 Sept. 11! Jan. 3) 86 June 5 
Preferred 8%-_.-.--- 100 1,200 14,996} 92 102 Sale |1004% 104 |102 Sept. 1|104% Sept. 25 $0 Jan. 4)107% Mav 9 
Kelsey Wheel Inc___-.- 100 6,300 74,700| 624% Sale || 96 Sale | 95 Sale | 944% Sept. 29/106% Sept. 11 61 Feb. 9111 Apr. 6 
EE cncrtimncicn 100) an Detictees exsea i mee | ee. Be lvesshe paonuiidneeia eked | 9044 Jan. 23/106 ar. 31 
Kennecott Copper __no par 88,900 436, 800 26% Sale 3714 Sale | 3334 Sale | 33 Sept. 29) 38 Sept 5 Jan. 4 39% May 31 
Keystone Tise & Rubb__10. 0,200 361,700 17% Sale 854 Sale 7 8 7% Sept.27| 9 Sept.11) 7% Sept.27| 24% May 4 
Kresge (SS) Co_____-- 100. 6,400 110,900|}174 Sale ||165 Sale |175 Sale |164% Sept. 7|177% Sept.21/110 Jan. 10 177% Sept. 21 
eG 7 ~ «segen 700 |104 107 Sn «cede — ee, HRY Pee. Se '|106 Jan. 27:110 Jan. 19 
Kress (8 H) & Co_...- Sn. - osdame | ES ee —l FS | ee Beemer eee RSS Cage 1105 Aug. 15105 Aug. 15 
Lackawanna Steel ___-.- 100 65,300 445,100| 46 Sale 78 Sale 65% Sale “76% Sept. 29, 82% Sept. 20| 44 Feb. 27; 82% Sept. 20 
Laclede Gas (St Louis). 100 7,600 68,520) 46 48 9134 Sale | 88 90 89 Sept. 2 93 44 Sept.15| 43 Jan. 2 94% Aug. 28 
Lee Rubber & Tire__no par 5,000; 203,200} 28 Sale || 26 Sale | 25% 26 2434 Sept. 7| 27. Sept.11\| 2434 Sept. 7) 354% Mar, 16 
ett & Myers Tob__100 1,200 17,106|160 164 ||200%% Sale |210 225 (200 Sept. 1/220 Sept.19|153 Feb. 18 220 Sept.19 
ane cnn teats 100 500 6,830/158 164 191 205 |210 225 (|209 Sept. 8/220 Sept.20|100 Jan. 17|220 Sept. 20 
Preferred _._......- 100 7900 20,300'107 109 112 120 |119% 122 |116% Sept. 22)122 Sept. 9/108 Jan. 10122 Sept. 9 
Lima Locom Wks, Inc_100| 103,900) 429,400) 91% Sale || 65 Sale | 57% Sale 56 % Sept. 27| 6534 Sept. 1) 52% Aug. 15117% May 25 
ces 100 100 80,935 |10134 Sale ||127  _---- 114 _....|126 Sept. 6|126 Sept. 6) 93 Jan. 30126% Aug. 30 
Di Gimitaceumebenl cooes DE DGhiaE Gitediicete. esesdlecéess $660euunSs ehbaenbacs ahamed | 3 July 21) 44: Aug. 9 
Lima Locomotive (new)__| -_---- Diattin sttidlinanne s«seeeaeee getvulwe EL, SS ere 53% Aug. 3 55% Aug. 4 
Loews Incorporated no par| 261,300) 674,000 ‘03 Sale || 20% Sale | 21% Sale | 19 Sept. 9) 23% Sept. i3 10% Jan. 28) 23% Sept. 18 
Loft Incorporated_.no par 8,000 91,849, “os 124% Sale | 12% 13%) 12% Sept. 1 135% Sept.25| 9 Jan. 9) 144% May 3 
Loose- Wiles Bis tr ctfs_ {00 16,900 62,500, 62 Sale | 62 Sale | 58 Sept. 6 67% Sept.11| 36 Jan. 7| 60% Aug. 31 
Ist preferred______- 100 100 1,400 Sale 102 104 |102 Sale |102 Sept.30)102 Sept.30| 97 Jan. 3103 Aug. 26 
2nd preferred______- 100 300 1,600 95 110 ||115 Sale {116 140 (115 Sept. 1)116 Sept.29|109% Mar. 9116 Apr. 24 
Lorillard (P)_____...- 100) 5,300 60,600)150 ___-_. 177. Sale |167 169 |166 Sept. 29)180 Sept. 8|147% Jan. 6176 Aug. 28 
Preferred _..____..- 100: 220 670/108 111 ||110 125 |110 130 |117 Sept. 23/120 Sept.12|/108 Feb. 4120 Sept. 12 
McIntyre Por Mines_._.5| 32,400) 594,500/_____ ____- 1934 Sale | 174% Sale | 17% Sept. 18} 1934 Sept. 1) 10% Jan. 10 21% Mar. 23 
Mackay Companies__.100 1,800 25,200: 714% 70 ||105 Sale | 90 99 98% Sept. 22}105 Sept. 1| 72 Jan. 5107 Aug. 30 
Preferred .........- 100 1,200 7,267) 57 6854 Sale | 69 6914; 68% Sept. 7| 69 Sept. 1/57 Jan. 13, 69 June 1 
Mack Truck, Inc_._no par, 57,300) 499 300| 28% Sale || 5514 Sale | 55 56 55 Sept. 29) 61% Sept.11) 254 Jan. 13) 61% Sept. 11 
lst preferred rice 100. 8,000 74,000; 73 Sale 8944 Sale | 89 90'44| 88% Sept. 28) 9434 Sept. 11] 68 Feb. 10 94% Sept. 11 
2d preferred ______- -100} 2,500 31,280; 58 60 || 81% 83 | 82 85 | 83 Sept. 28) 8734 Sept.19| 54 Jan. 6) 87% Sept. 19 
Magma Copper__._no par| 12,300 PE ddnc citaidindiue «ceee 33 Sale 32% Sept. 28) 3534 Sept. 21) 32% Sept. 28, 35% Sept. 21 
Mallinson(HR)&Co no par 76,600; 531,800) 12% 1534]| 38 Sale | 32 Sale | 31% Sept. 28) 38% Sept. 5| 15% Jan. 18 40 Aug. 28 
Preferred _____..... 100: 300 4,200.) 62 68 90 92 90 94 90 Sept. 14) 94% Sept. 20) 6244 Jan. 10) 94% Sept. 20 
Manati Sugar_______-_ 100 4,800) 96,300) 31% Satie || 44% Sale | 414% Sale | 40 Sept.13) 45% Sept. 1| 30% Jan. 3) 52 Mar. 13 
PUOGOETOG 2 nc cccccne 00 1,700 13,093)... - 90 | 82 Sale | 80 Sale | 80 Sept. 27) 8444 Sept.13| 734 Apr. 3) 844 Sept. 13 
Manhattan El Supp no par) 2,000 64,300)..... ...--|] 52 56 53 5434, 5214 Sept. 18| 59%% Sept. 6) 41 ar. 31! 6934 Apr. 24 
Manhattan Shirt_______ 25) 20,100, 198,400} 33 34% || 3914 39%) 40% 4114 3934 Sept. 2) 43% Sept. 20 32% Mar. 2 43% Sept. 20 
Marland Oil_____-- no par) 72,600) 852,300) 26% Sale || 40% Sale | 3934 Sale | 3914 Sept. 30| 4114 Sept. 9 22% Jan. 6 46% June 19 
Marlin-Rockw v tc_no par| 6,900 70,950) 5 9 | 13 16 14 17 | 13. Sept. 11 1914 Sept.12) 734 Feb. 4 Mar. 22 
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STOCKS 


N Y STOCK EXCH’GE 


| SALES TO OCT. 1. 





In 
Sept. 


Since | 
Jan. 1. 


SEPTEMBER. 


RANGE SINCE JAN. 1. 





Lowest. 


-s Highest. 








Mathieson Alkali rks. 50) 


Maxwell Motor ctfs of dep! 
stamped assented _--_| 


First pref ctfs of deposit! 
stamped assented ___ 


Maxwell Mot W V Cl A100) 


Class | pee ie no par) 
May Dept Stores____- 100) 
Preferred __._...--- 100 
Mexican Petroleum ___100 
PORNO «- om nadoon 100 


aientoan Seab’d Oil no par 
Voting trust ctfs______- 


Miami Copper.._.....-- 5 
Middle States Oil_____- 10 
Midvale Steel & Ord____50 
Montana Power___.-- 100 

i 100 


Montg Ward & Co__no par 
Moon Motor Car___.__-_- 
Mother Lode Coali_no par 
Mullins Body_____- no par 


I ii ai oa ail 100 


Nash Motors Co__-_no par 
Nash Motors pref___.___- 


National Acme_______- 50 
Nat Bk of Commerce__100 
National Biscuit_____- 100 
|e 100 
Natl Cloak & Suit____- 100 
SE 100 


Nat Cond’t & Cable no par 
Nat Enamel & Stamp_-_100 


OE a 100 
National Lead______.- 100 
a 100 


Nevada Consol Copper __5 
New York Air Brake__100 


N Y Air Brake_-_-_-- no par 
edie ahinnitnn mewn 
New York Dock. _.__- he 


N Y Shi building. _no pie 


Niag Falls Power pref _ 100 
North American (new). .50 
 — eee 50 
CEE 
| Scotia Steel & C_100 
Nunnally Co (The)_no par 


Ohio Bod . Blow__no par 
Ohio Fue upply ae 25 
Okla Prod FA of Am__5 


Ontario Silver Mining_100' 
Orpheum Circuit Ine____1| 


eferred _.__....-.- 100, 
Otis Elevator______.-- 00 
Preferred _______.-_- 100 
Otis Steel__.____-- no par 
Preferred _......-.-.- 00 
CRS nncak@eudennnt 
Owens Bottle_________- 25 
Pretemrea .....<-«<< 100 
Pacific ovens ment ne par 
Pacific Gas & Electric_100 
Pacific Mail SS___.__-_-- 5 
an no par 
Pacific Tel & Tel_____- 100 
PRSIOETOS ..ccccccce 100 
Pan-Amer Pet & Tr____50 
Class B stock_____.-_- 50 


Panhan Prod & Ref_no par 
Panhandle P & R, pref_100 
Parish & Bingham . _no par 
Penney (J C) Co pref _ .100 
Penn-Seab St v t c__no par 


People’s Gas L & Coke_100 
Philadelphia Co eam) 


Philadelphia Co pref - - — (6) 


Phillips Jones Corp_no par 
100 


Pre Sosa AE TAS, 


Phillips Petroleum __no par 
Pierce-Arrow Mot C no pee 


Ra a 
Pierce Oil Corp_.....-- "38 
WRGREUOG .ccocccecec 100 
Pig Wig Stores Cl A_no par 
Pittsburgh Coal (of Pa) 100 
Preferred _____..-.- pe 
Pittsburgh Steel pref__10 
Pond Creek Coal__._.-_- 10 
Postum Cereal__-__- no par 
8% p Pracecces TE Rn pe 100 
Pressed Steel Car__.-- 100 
 -_ Sars 100 


Producers & Ref Corp-_._50 
NE ae nis wtidl 50 


Pub Serv Corp of N J__100 
ea. Sa 
i a ek 

Pullman Company-.._.100 


Punts Amare Sugar. __.50 


ee oe oso tein 
EES ES 5 
x(4 preferred _.....- 100 


Rights 
Reliway Steel Spring _-1 $00 


EE ee nine @ 
Rand Mines, Ltd__-_no par 
oe A Consol Co per___.10 

(Robt) & Co__.no par 

Ist preferred__..-_-- 100 

Remington Typew v tc 100 


lst preferred v t c_..100 


2d preferred_....--.- 100 


Republic OE Trk no res: 
Reynolds ki Co_no par 
Reynolds (R J) Tob Co.25 
meas RJ)Tob Cl B.25 

%_ preferred _____-_- 100 


Par 
Martin Parry Corp_no par| 





332,600 








Shares. 


26,700 
9,000 


12,900 
36,500 
14,900 
100 
576,710 
3,000 
166,900 
28,700 
9 600 
121,300 
152,000 
13,600 
47,200 
75,800 
62,700 
3,200 


3,700 


502. 
12,250 
900 


4,000 
900 


4,900 
62,200) 
1,200) 
16,500 
1,000 
13,500. 
7.500 
6,000 
9,700) 


4,900 
1,800) 
200, 

100 
111.700 
7,400 
6,200) 
2,300) 
4,500) 


3,600 
500 
58,800, 
3,900 
52,600 
200, 
6,200 


92,200 





Shares. 
376,500| 21% Sale | 
84,000, 22% Sale | 


i} 
300 |.---- -----|| 
i i 


123,900. 
569,250 











128,700 
1,200 


4,681,638 

11,806 | 
503.500 | 
229,700 | 


156,400 


1,528.900 | 
1,459,500 | 


111,300 
8 335 


943,200 | 
89,400 


127,500 
82,150 
100 - 

337 

68 
58,800 
1,663 
46,307 


530, 100 | 


9,620 
177,600 
10,100 
320,500 


53,800 58 
6,000 


9,700 
120,300 
15,000 
9,000 
1,000 


662,100 | 
155,925; 3 
163, 825 | 


50,000 | 
22, 800 | 


56, 100' 
3,904 | 


612, 100, 


5 | 
52,236 oe — 
1,997 | 


185" 696 | 


2,315,630 


690,200 
84,400 


l, 
1,069, 300) 


192 300 
214,300, 
800. 

30, 020, 
7,000, 


1,045,660 


460,000 
22,000. 
5,100 
720,756 
439,650 
63,300 
824,000 


Bid. 





~—-— =— = ~—-—-— = = ~_—— =— = 


(450 
1534) 14% Sale 
Sale 1175! 514 Sale 






































128 














Sale Prices. 


28% Sept. 
4514 Sept. 


56% Sept. 
17% Sept. 
126 Sept. 
111% Sept. 
176 + Sept. 
97 Sept. 
18% Sept. 
16% Sept. 
| 27% Sept. 
| 12% Sept. 
| 80% Sept. 

71% Sept. 


21 yy ‘Sept. 


| 13% Sept. 
10% Sept. 
19% Sept. 


Sept. 27 489 


414 Sept. 20 16% Sept. at 
280 Sept.11 28214 Sept. 22 2264° June 
Sept. 30 123% Jan. 
5 tts: weg 22 | aioe — 


157 = Sept. 
1244 121 Sept. 
| 56% Sept. 


9514 Sept. 


1% Sept. 
58 Sept. 
97 24 Sept. 
102% Sept. 29 
(114% Sept. 22 
|15 Sept. 
75 Sept. 
38% Sept. 
| 1k Sept. 
| 341% Sept. 
5514 Sept. 
| 15 Sept. 
(109 Sept. 
| 90% Sept. 
| 45% Sept. 
25% Sept. 
| 34 Sept. 
| 10 Sept. 


614% Sept. 
52% Sent. 
214 Sept. 


614 Sept. 
21% Sept. 
931% Sept. 
147 Sept. 


daeteee -~—_—-— = -|~ == =~ = = @ @ @ 


10% Sept. 
54% Sept. 

4 Sept. 
36% Sept. 


3! se Sept. 


, 81 i Sept. 


11 re Sept. 


5454 Sept. 29) 59% Sept. 
“90 ‘Sept. 


6% Sept. 


Hr Sept. 14! 72° 


Sept. 


100 Sept. 


5734 Sept. | % 
97 Sept. 27 100% 


18% Sept. 28: Em Sept. 
111 
2 110% Sept. 16 


31% Sept. 
13% Sept. 
17h Sept. 
| 6344 Spe.. 
34% Sept. 
90 Sept. 


74% Sept. 


32 Sept. 


54 > Sept. 
85 Sept. 

2 Sept. 
26 «=Sept. 


- Sept. 


52% Sept. 


He, Sale 
4%117%117 Sept. 


28 
6 


6 
28 
27 
15 
39 
29 

6 

6 
29 
19 
29 
29 


29) 
29 
28, 


6178 


5 
12 
21 

5 


1 


29) 
1) 
21) 
29) 
29 
1 
lL 
28 
S 
29 


11) < 


29) 
6 


IN DOA 


2 
18) 
27, 


27 | 
26) 
20 


6) 423% Sept. 26 
10514 Sept. 12 10514 Sept. 12 


12) 


6) 91% Sept. 15 


11 


=” 


13) 
27 


6,100 


27 


5| 9514 ay 13 
8 106 
2, 51 
49 Sept.12) 49 


90% Sept. i: 9834 Sept. 15 
10414 Sept. 23/108 Sept.14 
Sept. 28 139% Sept: 12 
45 Sept. 27 51ks Sept. 
"305% Sept. 29 13324 Sept. 5] 2 
994 Sept. 27/101 
11654 117 __ 11634 Sept. 18 ai ei 
(115 Sept. 


| 97 Sept. 7| 
92 Sept. 
109 = Sept. 
841% Sept. 
100 =Sept. 
441% Sept. 


1 119 


28) 
28) 
2 


A 
19 

5) 
27 


30 
30 
30) 
1 L| 


1118 


14 “af hig May 


mt CODD SD! 


© 


OO Nor Othe ¢ 











CO BNNE HAD 


> 
27) 3348 Tole 
, 22 105% Sept. 


6 9114 Sept. 21 


7514 Sept. 30) 84% Sept. 
7014 Sept. 30 8045 wey 





© 
Corcr On 





Sale Prices, 


4| 36% June 
Jan. 1 50% Sept. 


2 June 


15| 25% June 
3.138% Sept. 
. 18115 Apr. 


. 10204% near 
12; 99 og 

6 34% July 
727 32% July 
381% May 


16 Apr. 


6 4544 May 
4 7634 Sept. 
6110 Aug. 
| 25% Aug. 
16% Sept. 


. 30 

.27\2525 July 
8 104% Aug. 
9) 21% Apr. 
16/2824 eee: 
4/178 ore , 
4/125 uly 

17; 54% ro 

5 | 72 Sept. 


4% Apr. 
59% Aug. 


; "71108 Sept. 
- 12;:110% Aug. 

. 10116 Sept. 
. 16 19% June 


84% Sept. 
41% Sept. 
4 Sept. 


46 June 


. 8 

. 31:109 Sept. 

; a 99% Sept. 
7| 474 Aug. 

. 13) 28% Sept. 

| 40 Sept. 

14) 12% Mar. 


.16 14% Apr. 


54 Sept. 
4% June 
9% Mar. 

26% Sept. 

94% Sept. 


‘161 #£Aug. 
ter Aug. 


i Br 


14% Apr. 


| 91% Sept. 
19 June 
69% May 
July 
1% Sent. 
86% June 
81% June 
12% Jan. 
80 Mar. 


17 + £=Apr. 


- 24/109 June 


13% May 
99 Sept. 
45% Sept. 


59% June 


24, 24 Py. Apr. 


2 49 Apr. 
t. 20 12 Jan. 
71 Jan. 
49% June 


O71 72% Sept. 
3:100% Sept. 
5 


974% June 


5| 24% June 
. 191:112 Sept. 
19'111% June 
12, 95% Sept. 
. 16,106 Sept. 
. 10 51 + Sept. 
49 #£«Sept. 


| 98%4 Sept. 


“4 Apr. 


', 23/108 Sept. 
ibe tt. Sept. 
4 53 4 June 


2% June 


21; 38% Jan. 
20 102% Apr. 
.11/21- 16 Apr. 
- 10:126% Sept. 
; 4 1154 Mar. 


36% Sept. 
19 May 3 
21 ~~ #£4Apr. 


| 72 Sept. 
| 42 =Mar. 
| 99 Aug. 
—=6©80 Sept. 
38844 May 
| 2% May 
78% May 
95% May 
14% June 

50% June 
«82 Sept. 


58% Sept. 


» # | 
11118 Sept. 








Oct., 1922. STOCKS—STOCK EXCHANGE RECORD a1 


STOCKS | SALES TO OCT. 1. ae | PRICES IN SEPTEMBER. RANGE SINCE JAN. 1. 
rice “ur 
N Y STOCK EXCH’GE) In Since Jan. 3 


Sept. Jan. 1. | 1922. ee Sept. 30. Lowest. Highest. 


Par| Shares. | Shares rd. sk. ||\Bid. sk .| Bid. Ask.| Sale Prices. Sale Prices. Sale Prices. Sale Prices. 
Royal] Dutch Co N Y shs_} 152,800) 1,372,250 36 5534 Sale 5534 Sept. 29) 6034 Sept. 15 47% Jan. 31) 67 June an 
42,800, 97,610 : 18% 30 15% Sept. 7| 18% Sept. 30 Jan. 9 18% Sept. 
Santa Cecilia Sugar_no par 2,800, 122,200) 1% 234 244 Sept. 15 314 Sept. 5 61g Mar. a1 
Savage Arms Corp___.100 4.600) 40,835) 12 14 1534 16 12% Sept. y . 23 ; 247 Apr. 1 
Saxon Motor Car__-_no par 19,200; 113,400 | 354 Sept. 4 Sept. 20 ; 5Y June 2 
Sears Roebuck & Co..-100) 44.700) 85% Sept. 28) 9: ae a 9470 Aug. 14 
Preferred 100) 100) 23 111% Sept. 1 » 2 : 112 Aug. 22 
Seneca Coppe no par 4,000) 4: 12% Sale 5 10% Sept. 2 | . § : 23 74 Jan. 
Shattuck Arizona Cop -10 3,900) 3, 8% 9 8l4 Sept. 18) 10% Sept. 21 if M 6 June 
Shell Transport & Tr 4,250) 2, 37% 39% 37 34 Sept. 29. 40% Sept. 15 181% May 
Shell Union Oil pref 9,200) _9,60 96 Sale 95 %4 Sale | 9514 Sept. 30) 9614 Sept. g. 96% Sept. 
SinclairConOilCorp no par; 401,600) 4,657,8 4 3334 Sale Sale | 3214 Sept. 6) 33.34 Sept. . 38% June 
Preferr 5,400) 5,400 100 Sale 97% 98 97% Sept. 8/101 Sept. 2 3 S : 101 Sept. 
Skelly Oil Co 10; 93,800) 181,400 + Sale 10% Sale | 10 Sept.18| 10% Sept. \% Aug. 3) 11% Aug. 
Sloss-Sheffield St’l & 1-100 4,900 142,700 Sale | 46 48 | 46% Sept. 51% Sept. , 54 
Preferred 100 500) 77 87 70 80 77 Sept. 29) 7834 Sept. 
So Porto Rico Sugar__-_100 , | 50 Sale | 44 49 44 Sept. S 
Preferred 100 | 95 105 90 105 19 July 
Spicer Mfg Co 3,800, 5 20 Sale | 20% Sale 1974 Sept. ; 17 Apr. 27 O4 June 
Preferred -- - l | , 89% 90% 93 Sept. ; 84 Apr. 28) 96 Sept. 
Standard Milling | 112 118 {128 129%'138 139 127 Sept. 6! .15)|}110% Jan. 24'141 Sept. 
Preferred 10 500) 515)| 81 8 92 93 94% 95 93 Sept. 6 Sept. 83% Jan. 11) 96 Sept. 
Standard Oil of Calif._.25 98% Sale |j111 Sale |117% Sale |111 Sept. Sept. 91% Jan. 10:/121% Sept. 
Standard Oil of N J___.25 ) 179 Sale ||184 Sale {195% Sale |182 Sept. | sept. 169 Mar. 24)/200% Sept. 
Preferred 100 114 Sale {117 Sale {117 Sale {115% Sept. , 113% Jan. 118% Aug. 
Steel & Tube of Am pf_10vu ‘. ae 82 84 80 8314| 80% Sept. is 85% oot, 6 May 
Sterling Products__-_no par 9, 100| 53% Sale | 54 54%) 5214 Sept.18) 55 Sept. BBi July 
Stern Bros pref (8%) _.100' 100 90 100 102 |100 Sept. af! 100 Sept. 106 May 
Steward Warn Corp-_no par 17,800 , 


48 Sale | 49% Sale | 46% Sept. tes Sept. 48% Aue. 
Stromberg Carburet no par 16,900 230,900 54144 Sale | 52 Sale | 50% Sept 59% Apr. 


139% July 
118 June 




















Lowest. Highest. 
























































20) 38 Sept. 35% Jan. 


Studebaker Corp (The) 100} 505,800) 5,713,600)| 833g Sale ||1283¢ Sale 125% Sale |123% Sept. 29,13434 Sept. 5|| 79% Jan. 
Preferred 100) | 29,115|;100 103 (|}114 116 115 Sept. 9 115% Sept. 100 =6 Feb. 
Submar Boat Corp-_no par _ $362,420)) 4% Sale 614 Sale 3 6 Sept. 7% Sept. 3% Jan. 8% June 
Superior Oil 350,100}| 6% Sale Sal 53% Sept. 7% Sept. 5)| 5& Mar. 10% June 
Superior Steel 100 55,450|| 2644 Sale || 32 34 311Z Sept. 29| 35. Sept. 27 26 Jan. 394 Apr. 
ist preferred | 400 , 90 90 Sept. 91 Sept. 90 Sept. June 
Sweets Co of America_.10 | 209,400 34 Sale 2% Sept. 33% Sept. >, am. @& 6 tees: 
Temtor C & F PclA no par 48,310 4 Sale 5 &% Sept. 1% Sept. 8% Sept. 4% Jan. 
Tenn Cop & Chem no par ; 260,900 Sale 95, Sept. 11 Sept. 4” Sept. 12% May 
Texas Compant (The) --25) ‘ 2,155,867 9 Sale 461% Sept. 49%% Sept. Mar. 50% May 
Texas Guif Sulphur 88,000 701,400 Sale Sal 49 Sept. 58% Sept. 58% Sept. 
Tex Pacific Coal & Oil_-10 50,300; 1,043,190 26% Sale 23% Sept. 27% Sept. 9| 32% June 
Texas Pac Land Trust.100 14 1,846 390 =s Sale 370 Sept. 6375 Sept. : 420 Mar. 
Tidewater Oil 00 5,200 33,330)|\134 Sale ||128% Sale 127 Sept. 148%% Sept. ° 148% Sept. 
Timken Roll Bear_-_no par| 27,200 27,200 ; 28% Sept. 30} 30 Sept. . 30 =6Sept. 
Tobacco Prod Corp-_-10¢' 158,900 635% Sale 58% Sale 56 Sept. 67 Sept. ; 8414 June 
Preferred 100 8814 Sale ||107 Sale 106% Sept. 27|115 Sept. : 115 Sept. 
Tobacco Products (new) 100 57% July 
Temp ctfs Class A__.100 4 1 4 ; 4 § 13 . 8 Sept. 
Rights _- 0 15 25% Aug. 
Transcon Oil ctis....ne par 10% Sale K ' ; May 
Transue & Wms St’l no par Sale 6 ’ rt A 
Underwood Typewriter 100 118 130 143 Sept. 145 Sept. 23\145 an 
Preferred 100 104 113% 108% Sept. 19|109% Sept. 107% Jan. 12/130 Jan. 
Union Bag & Paper new 100 : 70% Sale 72 68 71% Sept. 78 Sept. Mar. 25| 78 Sept. 
Union Oil : 18% Sale 18 Sale | 18 Sept 20% Sept. . 4| 25 June 
g 0 / \y Sept. ly Sept. : 7 ¥g Sept. 
Union Tank Car 110 115 |114 = Sept. Sept. . 255116 Sept. 
Preferred 1 | 110 115 j|108 _ Sept. 113 Sept. , 113 Sept. 
United Alloy Steel__no par) ‘ 37% 38 37 Sept. 38% Sept. 11; 414% May 
United Cigar Stores_..100, 130 135 {130 180 |175_ Sept. 175 =Sept. 25|175 Sept. 
Preferred 100 : 104% Sale 107 113 {112 115 (|110% Sept. 112% Sept. 210454 Feb. 28\114 May 
United Drug | 72 Sale || 79 83 78% Sept. 83% Sept. 8|]| 60% Mar. 83% Sept. 
lst 50) 45 sele 4834 Sale | 4 48% Sept. 50 Sept. 28)| 414% Feb. 18) 50 Aug. 
United Dyewood Corp. 100) a 32 Mar. 32 Mar. 
Preferred 100. 94144| 95 Sept. Sept. . 27| 95 = Sept. 
100 5 145% Sept. 28\154%4 Sept. 4/155 Aug. 
United Paperboard Co- 100 5,300 16 18 15 Sept.11| 17% Sept. ‘ a4 
vanes re Stores no par| 1, 619,600 4 “4 § 8 78 Sept. 87% Sept. , sept . 
112,884 ‘ a7 5 uly 
416,780 3! Sale 39 a. 
Preferred 100) 50,850 55 Sale 
U §S Express ; 6,400) 6% 6% ye 8 
U 8 Food Products_---100 349,850 6 Sale 
U 8S Hoffman Mach no par| ! 32,000 6 21% 
U S Indus Alcohol. --- 100 535 885,335 Sale 
Preferred 100) 13,550 


6 96% 
U S Realty & Improvt_100 , 369.300 8 Sale 


U S Rubber 100! 214'200) 1,024,900 56% Sale 
lst ot ld 1 30 1900, 60,865 1 Sale 

U S Smelt Refg & Mg_-50 3,800 70,980 3 Sale 
Preferred 50) | 8,300 4814 

United States Steel___.1 pe | 5,193,050 5 Sale 


Preferred 108,000 Sale 


WD = 
mn CCI sI 


8 
(ot) 


















































ar . 123 Sept. 
A 2,700 : 60 Sept. 7| 6334 Sept. 63% Sept. 
Preferred 800 111 110 M 115% Aug. 
Utah Copper 10 00, 515,400)) 63% Sale } 645% Sept. 71% Sept. 60% Jan. 5 71% Sept. 
Utah Securities v t c___100 300} 186,600) 11 Sale : é 18% Sept. 23% Sept. 9% Jan. 23% Sept. 
Vanadium Corp_-_-_-no i ' 1,188,200 | Si Se 43% Sept. 5344 Sept. 30% Jan. 5334 Aug. 
Van Raalte, Ist pref.._100 3,887 A) 95 Sept. 95% Sept. Jan. 98. June 
Va-Carolina Chemical_100 131,800 ,r é 26 Sept. 22| 29% Sept. 38% Aug. . y% Mar. 
1 54,969), 70 Sale f 641% Sept. 2 Sept. 58 July Apr. 
900 7 34 Sept. . 6 21% Sept. 5534 ous. 
5,800 


1-16June 26 ¥% June 
Va Iron Coal & Coke_.100 37,700 43. Mar. 94% Jan. 
Preferred 100 6,850 r | 2 Sept. § Sept. 66 Mar. 82 Sept. 
Vivaudou (V), Inc_no par 300,015|| 6% Sale SE 21% Si : 6% Jan. 14 May 
Weber & Heilbroner no par 11% Sale 4 ii g Sk 2 Sept. 6 34 Sept. 16|| 10% Jan. 17 Apr. 
Wells, Fargo Express_-_100 68 sale a7 84 sept. 8: Sept. 664 Jan. 4) 85 Feb. 
West Elec 7% cum pref 100 Dy! Si F sept. 18/11014 Sept. 9/107 Aug. 14/112 June 
Western Union Teleg--100 : sept. 29/120 sept. 5|| 89 #£=xFeb. 1214 Aug. 
Westinghouse Air Brake 50) 93 96 Si sept. 6,104 sept. 13)| 88 Apr. 104 Sept. 
West’gh E & Mfg assent 50| 5,7 . \y Ss ¥ sept. 29) 644% Sept. 5) 49% Jan. 4) 64% Sept. 
ist preferred 50, ; 65 67 ; f 6 Sept. 26) 75 sept. 5/| 6244 Sept. 75 Aug. 
agile Oil & R no par 545 68 sept. 30! 325% Sept. 16)| 25 May 32% Sept. 
White Motor 50 6 Si 4 Sale | 4 sept. sept. 12|| 35% Jan. 54 Sept. 
White Oil Corp 4 8 8S 54 Sept. : 34 Sept. 1! 7% Jan. 
Rights 3,9 : 7 
Wickwire Spencer Steel. _5 37,500 ‘ 15% Sale f ale 12% Ss 
Willys-Overland 25; 50,800 5% Sale 14 Ss 6458 
New referred 23,500 3,2: 27% Sale 41 3% 
bel —~ - 28% Sale 35% Si 441% Sale 
referr 100 : 0|| 68 70 { 88 95 
Woolworths (F W) | 295)|140 Sale 183 190 
Preferred 100. 900 124 130 
Worth’t’n P& Mvtc.100 45% Sale 31% Si 40% Sale LO: . 28) 
Preferred Av tc___- 100 82 88 86% 89 sept. 29) 4 Sept. 1: 12 
Preferred B v t c___.100 : 60 68 76 70% 72% é : 3% Se 
Wright Aeronautic_no par 49,900) 8 Sale 6 Si 10% 10% Sept, 
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| 
a Less than 100 shares. 6 &x-rigats. e Ex-div. and rights. ¢« ist paid. / Full paid. g 3d paid. A Ex-stock dividend. / Quoted ex-dividend 
during the month prior to this date. z Ex-dividend. 








GENERAL QUOTATIONS 


O 
BONDS AND STOCKS 


1. In the neg ney thirty-three pages of tables quotations are given for all the more important securities listed on any Stock Exchange in the 
United States: also for leading unlisted and inactive securities. . 

2. Quotations from all Stock Exchanges are as near as possible for the closing day of the month preceding the date of tssue. As the New York 
Stock Exchange an with Jan. 2 1909 to quote all bond prices ‘‘and interest,’’ we have adopted the same method and no longer = 4 desi P 
nating mark to indicate the fact except where there is a deviation from this rule. The reader will understand, therefore, that unless the letter 
is prefixed to the price, he must pay accrued interest in addition to the price. This, however, does not apply to income bonds or bonds in default, 
in which cases the price includes the interest, should there be any. 

3. The letter “f’’ prefixed to bond prices denotes that the quotation is a flat price—that is, that the accrued interest forms part of the price. 
and therefore the purchaser does not have to provide for it separately in — payment. As already stated in the case of income bonds and bonds 
in default, the price is always “‘flat,’’ and no designating mark is employed to indicate the fact. 

4. Stock prices marked thus (d) are pershare. All others are per cent except bank stock prices, which are quoted per share unless otherwise stated. 

5. It should be borne in mind in the use of these tables that the quotations for many inactive and unlisted securities are merely nominal, but in 
all cases the figures are obtained from sources which are considered reliable. v cS 

6. The following abbreviations are often used, viz.: ‘‘M"' for mortgage, ‘*g’’ for gold, ‘‘gu’’ for guaranteed, ‘‘end”’ for endorsed, ‘“‘cons’’ for con- 
solidated. ‘‘conv’’ for convertible, ‘‘s f’’ for sinking fund, ‘‘l g’’ for land grant, ‘‘op’’ for optional. 

7. The black-faced type in the letters showing the interest period indicates the month when the bonds mature. 


NOTICE.—AIl bond prices are “and interest” except where marked “f’’ and income and defaulted bonds. 








{ 
Bonds | Bid. | Ask. Bonds id. Ask. Bonds | Bid. | Ask. 
RAILROAD BONDS Baltimore & Ohio (Concluded)— Canadian Pacific (Concluded) —| 
Bonds of compantes consol’d are Ohio Riv RR—Istg5s’26J&D | Eq tr 4s 1923-1928...J&J6 68.30 4.90 
often under the consolidated name. Gen gold 5s 1937 A&O i | Eq tr 6sApr1923-32(s.a.)A&O6 5.30 
Adirondack—See Del & Hudson Sch Riv East Side 4s’25.J&D;} 9 | Aroostook Val4%s1929_F&A 75 
Akron & Barb Belt g 48°42_J&D Staten Isl Ry 4%s 1943_J&D _...|| New Brunsw Ist g 5s’34_F&Allf 95 
Ala Gt South Ist 5s Dec '27_J&J Tol & Cin Div 4s 1959__J&J 71 | Cons deb 4s perpetual_J&J lf 77 
Gen M 5s Dec 11927 £..J&D 83 _| W Va& Pitts lst 48g ’'°90 A&O 83%) Ont&Que deb gu 5s perp J&D Uf 96 
ist cons g 5s 1943 Ser A__J&D Bangor & Aroostook— | Carb & Shaw—See Illinois Cent 
Belt Ry of Chatt 5s 1945_J&J 90 Ist M 5s g Jan 1 1943____J&J é 96 |(Carolina Cent—See Seab Air L 
Atl Midland—See Atl Coast Line Cons refund g 4s 1951___J&J 81 | Caro Clinch & Ohio 5s '38_J&J' 90% 
Alabama N Orl T & P Junc— Medford Ext 58 1937._.__.M&N P _...|| Equip 5s 1923-1927__._A&O 66.87 % 
“A’'deb 58g ’'40red'10_M&N If Piscat Div g 5s Jan ’43__A&O 93 |! Eq tr 6s 1923-’33(yr) _J&J15/6 6% 
“B’’ deb g 5s '40 red '10_M&N /f { StJohns Riv Extgu5s’39_F&A 93 | Carolina & Yadkin River— 
“C’' deb g 5s Nov 1 1940_A&0 lf : Van Bur Ex 5s g Jan ’43_A&0O dS lst sf 5s 1962 J&D 5 
Alabama Tennessee & Northern) Washburn Ext Ist 58'39 F&A 92 |Carthage & Adiron—See N Y C 
Prior lien 6s 1948 J&J' Aroostook Nor 5s g 1947_A&O 90 | Catawissa cons g 4s 1948..A&O 
Gen income 6s Oct 1948 | Nor Maine Seaport 5s '35A&O 95 | Central 2 Ry Ltd— 

& Susq—See Del & Hud. Battle Cr’k & Stur—See Mich C | Convg 6% notes 1927___F&A 
Valley—See Penn RR. Beech Creek—See N Y C & H Cent Ark & East—See St LS W 
est—See Buff R & P Bellingham Bay & British Col— Cent Branch Ry—See Mo Pac 
Terms 4s 1919 | | ist g 58 Dec 1 1932 J&D| 8: Central of Georgia— 

at 6% to 1929 J 101 | = _...)/Bell & Caron—See Illinois Cent Ist M g 5s Nov 1 1945__F&A 
Alton Bridge—See St C M & StL! Belt RR & Stk Yds (Ind’p’lis)— Cons gold 5s 1945 M&N 
Ann Arbor Ist g 48 1995..__Q-J) 70 70'%4||_ Ist ref M&N 10-yr 6% sec gold bds '29J&D 

Eq tr 6s Jan 15 '°23-"35_J&J156 6% | 5 40%||Belt Ry of Chat—See Ala Gr So i} Eq 4%s Jan °23-Jan '26_J&J 
Aroostook Northern—See Bango r & Aro ostook ||Belvidere Del—See Pennsylvani : Chat Div gold 4s 1951__J&D 
Aroostook Valley—See Canadian Pac Bennington & Rutl’d—See Rut Macon & Nor g 5s 1946__J&J 
Asheville & Spartanburg—S U & Big Sandy Ry—See Ches & Ohio | Mid Ga & Atl Ist 5s 1947_J&J 
Col Ist M g 43 1995__J&J Birm Belt—See St L & San Fr Mobile Div g 5s 1946____J&J 
Atch & East’n Br—4s 1928_J&J Birmingham & S E 6s 1961_M&N Oconee Div Ist g 5s 1945 J&D 
Atchison Topeka & Santa Fe— Birm Term Ist g 48°57 gu_M&S Cent RR & Bkg 5s 1937 MAN 
Gen mtge gold 4s 1995. _A&O é Bolivia Ry Ist 5s 1927 J&J Chattahoochee & G 5830 J&J 
Adjustment 4s July 1°95. Nov ; 8 Boonville St Louis & Southern— Chat R & South g 5s°47__J&J 
ey ee M&N | ist M 5s 1951 F&A Eatonton Br 5s g 1926._._.J&D 
Conv g 4sof'09 due’ 550pt J&D Boston & Albany 5s Oct ’63_J&J 04 Cent Indiana—See Cl Cin Ch & 
Conv g 48 of 1905 due '55 J&D 58s June 1942___........J&D ‘ ._Cent of New Eng—See N Y NH 

















¥ 























4 5 
Conv g 48 1960 J&D Bs July J Central of New Jersey— 
4%s July 


y 
Eq tr 63 Jan 15 '23-'35_J&J156 5.50 Gen M (now Ist) g 5s '87_J&J 
Trans 8 L ist g 48 1958..J&J| 87 | 4s May 1 1933 gu NYC_M&N Eq tr 6s Jan 15 '°23-’35_J&J15 
Cal-Ariz lst& 4348'620pM&5) 92 | 3%|| 48 May 1 1934gu NYC_M&N Amer Dock & Impt 5s 1921, 
Series B lf 98 10: 4s May 1’35guNYC___.M&N| . é Ext at 6% to 1936____J&J 
E Okla Div ist g 48 '28_M&8 93% 348 Jan 1 1951 JAI 79 Leh & W B Coal con g 4s, 
Hutch & So ist g 5s 1928_J&J 92% senate Ref $748 1952 gu NYC__A&O 1925, 1930, 1935 J&D 
Rocky Mt Div 4s 1965__J&J 841% Bost & Lowell 4 %s Feb ’33_J&J N Y & LBr gen 4s 1941_M&S 
San Fran & San Joaquin Val— 4s April 1932 A&O \ ‘ General gold 58 1941__M&$ 
lst g 58 Oct 1 1940_._.A&O, 102 Boston & Maine—4 sg '44 J&J Central Ohio—See Balt & Ohio 
Santa Fe Prescott & Phoenix $340 Ape 1 1929 &O Central Pacific—See So Pacific 
ist g 5s 1942 M& 99% ; 45 Mé& j Central Vermont Ry— 
Atlanta Birm & Atlantic— 4s Fe ; Ref M 5s 1930 guar____M&N 88% 
2 4s Au F js Charl & W Car Ist 5s '46__A&O 93 
Atl & Birm Ist g 5s 1934_J&J| 38 40 3348 a Aug Term Ist gug 6s'47A&O| 9934 
Atlanta & Charl A L—See Southiern Ry 3s July 1950 J&J Chateaugay Ry— Del & H 
Atl Knox & Cin—See Lou & Nas|hville Ist & ref M 6s Ser C 1929_J& ...-||\Chattahoochee & Gulf—See Cen|t of Ga 
Atlanta Knoxv & Nor—See Loujisv & N'ashv Series D 6s 1929 J&J ‘Chatt Rome & Sou—See Cent of|Ga_ Ry 
Atlantic & Dan—See South RR Chattanooga Sta 48 ’57 gu..J&J|; 78 
Atlantic City—See Reading Co. Series G 68 1929 .||\Chesapeake & Ohio— 
Atlantic Coast Line Coof Conn—} Series H 6s 1930 lst cons g 5s 1939 102% 
Certs Indebt 5s irredeem J&D 98 General 4%s gold 1992__M&S; 88% 


Certs Indebt 48 1925____J&J | 97 A&O Conv g 448 19300p’'15_F&A} 88% 

Atlantic Coast Line RR— | Equip 5s 1y23-1927 _. ; Gen fund & impt 5s 1929_J&J 9544 
ist cons 4s July 1 1952 M&S | 91 PortsGtF &Con4 x Conv g 5s 1946 A&O} 95% 
Col tr g 4s Oct 1’520p M&N 3) 84 |'Bos& N Y A L—See Eq tr 4%Jan15'23-'26 J&J15/b5.25% 
Conv deb 48 '39 0p '16 M&N 2; 84% Boston RevB& L4 ’ Eq tr 4%s Nov ’22-’27_M&N/b5.259 
Gen unif Ser A 4¥%4s'64 J&D 6; 91 | Burns & W—See Atl Eq tr 4s Dec '22-'26__J&D/b5.25 
7% notes May 15’30M&N15|_ 107 10834 Buffalo Creek Ist 58 1941__J&J 8)4|| Eq tr 5448 °23-'47 (yr) --J&D)b5.35 
Eq 6448 Feb. '36 (yr)_ F&A 5% Buffalo Rochester & Pittsburgh Eq tr 68 '23-’25 (yr)_J&J15)b5.55 
Eq 68 Jan 15 '23- 45%) 5.15% | General 5s g 1937 M&S Eq 64s 1924-35 (ann)_J&D 
AlaMid—istgug5s’28M&N/| 100% _...|| Con g 4 &N Vy Craig Valley Ist 5sg’'40__J&v 
Atlantic Coast Line of SC— | Equip 6s : Potts Creek 4s 1946____J&J 


Gen Ist g4sJuly'48_J&J, 90 ----'| Equip g 44s Ser F 1927_A&O, : R & A Div Ist con g 4s ’89J&J 
N E ofS C 68 1933_ _J&J .---}} Equip 4sSerG 1929... A&Ob 5% 506 2d cen g 4s 1989 J&J 
Brun & West ist 4s'38_J&J} 91 | -__.|| Al& West 4sg guar 1998 A&O Warm Sp Val Ist 5sg’41 M&S 
Char & Sav gen 7s '36_ J&J he ...-|}| Clear & M Ist 5sg gu ’43_J&J 34 Coal Riv Ry Ist 4s gu 45 J&D 
Fla So ist g gu 48 '45__J&J 2 .l| Roch & Pittsb— Elevator Co g 4s gu '38_ _A&O 


Nor & Car 58 1939___A&O Consol ist g 6s 1922. _J&D Big Sandy Ry Ist g 4s'44 J&D 
Pet’b'g—Claas A 58g’ 26J3&J Buffalo & Southwest—See Erie Greenb Ry Ist g gu 4s’ 40M&N 
Class B 6s g 1926. _A&O Buff & Susquehanna RR Co 74 4\| Raleigh & S W ist 48 '36_J&J 
Rich & Peters 4448'40A&O| 90 Ist 48 Dec 30 1963 WestPocCorp Ist44s'45 F&A 
Sav Fla & W Ist g 68'34 A&O ed Rap Chesapeake & Ohio Northern— 
Ist M g 5s 1934_.__A&O} 101 . || ButteAnaconda& Pac5s’44_ F&A ist M 5s 1945 guar &O 
Wil & Wel gen g 58 '35_J&J California N W 5s 1928 gu_A&O Chesterf’d & Lanc Ist 5s "55F&A 
Gen mtge g 4s 1935__J&J Cam & Clear—Ist 5s g'41__J&J Chic & Alton Ist 344s 1950_J&J 
Augusta South—-See South Ry. Cambria & Indians" Equip trust 66 Jan 15 °23-'35 
ambria ndiana— uip trust 6s Jan 15 '23-’35 

Aug Term-—See Charl & W Car Ist M gold 5s 1936___._.M&N {yea 


’n—See (year) J&JI 15 
Austin & Northw’n So Pac Gen mtge 6s 1944 F&A Chicago Burlington & Quincy— 
| alt Ches & Atlan—See Pa RR Canada Sou 5s 1962 ser A_.A&O : >| Gen M 4s 1958 Mé 
Balt & Cumb Val RR 62 '29_J&J 3h Canadian National Rys— | Ist & ref g 581971 Ser A_F& 
Ex list M 6s July 1931___J&J 58 1925 w i 934|| Eq tr 6s Jan 15’23-’35_J&J15 
Belting ne West Me Eq tr 7s May 1 1935....M&N 5 | Illinois Div 3%s '49 op'29 J& 
Baltimore & Ohio— Canadian Northern— | 4s July 1 1949 J&J 
lot Maen A, “4 1 10137 AsO / 444 te gd | Nebraska Ext 4s 1927. -M&N 
- eb 7s 1940 B & Q joi —See Nor Pac 
Conv 4% 1933 red 1923 M&S 5%;|| SF deb 6%s 1946 J&D | Q joint 4s O 


J ‘ 34, Chic & East Il (new co)— 
Ref & gen 5s 1995 SerA__J&D % 39%|| 6% coll notes 1924 O01 || Gen M 5s May 1951._.._M&N| 84 
Equip 4%s various ; 


Eq tr 6sJan’23-Jan’208erBJ&3 ate lie M deg ' 55 op J&alf 57 
1923 ; .f q an’ an’ r e m 4sg’550p_J& 
Eq tr 63 '23-'35 (yr)__J&J15/b5. ManitobaSE Ist4s£'29F&A| ___- Ist consol 6s gold 1934. A&O { 107%2 
PittJc& Mdiv3%sg'’25M&N %||_. Winni Term g 4s’39g_J&J Gen consol Ist 5s 1937__.M&N/f 125 
Pittsb Lake Erie & W Va— Canadian Pacific— | Eq 5%s Mch’23-Sept’25 M&§8\b5.85% 
2 OP Dye 0% 2% 6a Seen 10 perpetual. _.J&Jj 8214 82%! Ch& IC Ry—Iist 5s °36_J&J 10% 
fad % Z 34 1/4) 
Central Obie } o hotes Mar 2 1924__M&S2| 100%4| 101% | 
Reor ist con g 4%s'30 M&S | 


=>--| 


b Basis. f This price includes accrued interest. k Last sale. ! In London. n Nominal. s Sale price. 
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RAILROAD BONDS 


NOTICE.—AIl bond prices are “and interest” except where marked “f” and income and defaulted bonds. 


33 








Bonds | Bid. | Ask. Bonds 


| ‘Bid. | Ask. 


Bonds. | 


Bid. 





Chic Gt West— Ist 4s 1959 M&S, 
Chic Ham & West Ist 6s 27 J&J) 
Chic & I C Ry—See Chic & E Ill 
Chicago Indiana & Southern Ry 
Con mitge g 4s 1956 guar_J&J) 
Ind Ill & Ia ist g 48 1950_J&J 
Chicago Indianap & Louisville— 
Ref M g 6s 1947 Ser A. _J&J 
Ref M g 5s 1947 Ser B__J&J 
Ref M g 4s 1947 Ser C__J&J 
Ist & gen 5s 1966 M&N 
lst&gen 6s May’66 SerB_J&J 
Eq 4\%s Aug ’23 (s-a)_--- F&A} 
Eq tr 6s '23-’35 (yr)_-J&J15 6 
Indianap & Lou Ist 48s ’56 J&J 
Monon Coal gu 5s 36 op J&D | 
Ch I & StL ShL—See CCC&StL 
Chicago Lake Shore & Eastern— 
lst 44s 1969 op 1919_J&D 
Chic Memp & Gulf 5s 1940J&J 
Chic Milw & Puget Sound— | 
ist M g 4s 1949 guar_J&J-Q-J 
Chicago Milwaukee & St Paul— 
Gen g 4s A May 1 1989__J&J 
Gen & ref 4\%s Jan 2014_A&0 
Conv 5s Jan 2014 Ser B_F&A 
Gen g 3%s B May 1 1989_J&J 
Gen 4%s ny! ’89 Ser C__J&J 
Deb gold 4s July 1 1934__J&J 
Conv deb 4%s ’32 0p’22_J&D 
Gold bonds 4s 1925 0p’22 J&D. 
European loan 4s 1925.__.J&D 
Eq tr 6s 1923-35 J&I15 5 
Ch & Mo Riv Ist 5s 1926_J&J 
Fargo & So g 6s ass’d '24_J&J 
Mil & Nor 6s ext at 4%4’34J&D 
Cons 6s ’13 ext at 4% to 
1934 J& 
Tacoma East Ist 5s 1923_J&J 
Ch & No M—See Pere Marg 
Chicago & North Western— 
Gen M 3%s g 1987__-_-. M&N 
Gen M gold 4s 1987__...M&N 
Stpd “tre! Fed Inc Tax 
Gen M 58 1987stpinctax M&N 
Sink fund deb 5s 1933__.M&N 
Sinking fund 6s 1929_.__.A&O 
5s 192 A&O 
Exten bonds 4s 1926__F&A 15 
10-yr 7s June 1 1930__._.J&D 
15-yr 6%s Mar 1936____M&58S 
Eq tr 6s Jan 15'23-'35_J&J 15 
Eq tr 6 4s 1925-36 Ser J-_-M&S b 
Eq tr 614s 1925-36 Ser K A&O'b 
Boyer Val Ist g 3%s '23_J&D 
Des Plaines Val 444s ’47_M&S 
Frem Elk & Mo V 6s’33 A&O 
Ia Minn & N WiIst3 %s'35 J&J 
ManitowGB&NW3 48'41 S&T 
Milw Lake Shore & West— 
Mich Div Ist 6s 1924_J&J 
Ashland Div lstg 6s’25M&S 
Ext & imp oak 58 ’°29_F&A 
MilSparta& N W Ist4s’47M&8S 
Mil&State Line 1st 3 }4s'41J&J 
Minn & la Ist g344s'24_J&D 
Peoria & N W 3%s 1926_M&S 
Prin & Northw 3 %s 1926_J&J 
St L Peo & N W 5s 1948_J&J 
St Paul East Gr Tr4 Y%s’47J&J 
Sioux City & Pac 3%s’36 F&A 
Chicago Peoria & St Louis— 
Prior lien g 4%s 1930__.M&S 
Certificates of deposit 
Chic Rock Isl & Pac 
General gold 4s 1988____J&J 
Ref g 4s 1934 op to 1911_A&0O 
Eq tr 6s Jan 1923-35 J&S 
Eq 5s Ser H 1923 J 
Eq 4%s Nov '22-25____.M&N 
Eq 4%s Jan’23-July’27__J&J 
Burl Cedar Rapids & North— 
Con Ist&coll tr 5sg’34A &O 
M&StL Ist gu g 78 ’'27 J&D 
Choctaw Oklahoma & Gulf— 
Consol gold 5s 1952__M&N 
Choc & Memph 5s 1949__J&J 
Peoria Ry Ter 4s’37 gu op J&J 
RIAr& La 4%s 1934__M&8S 
Rock Isl & Peoria 6s 1925 J&J 
St P.& KC ShL4%s’'41 F&A 
K Des M—Ist 5s ’23A&0 
Chic St L & N O—See Ill Cent 
Chic St L & Pitts—See Penn Co 
Chic St Paul Minn & Omaha— 
Cons 6s June 1 1930__.__.J&D 
Cons 6s red to 34s 1930_J&D 
Deb gold 5s Mar 1 1930_M&5S 
Stam 
Eq 68 1923-35 (ann)._J&J15 
Eq tr 7s 1924-31 Ser B___J&J 
North Wisconsin—6s ’30_J&J 
Super Sh L 5s June 1930_M&S 
Chicago Terminal Transfer— 
Chic & Gt W 5s g 1936 J&D 
Chic Terre Haute & Southeast— 
Ist & ref g 5s Dec 1’600pJ&D 
Income M Dec 1 1960 
Sou Indiana Ist g 4s '51_F&A 
Chicago Union Station— 
lst 44s 1963 , 
lst 58 1963 Ser B J&J 
Ist M 6 48 Ser C 1963_.__J& 
Chicago & Western Indiana— | 
Gen gold 6s Dec 1 1932. .Q-M 
Consol g guar 4s 1952___ _J&J) 
Sink fund 7 4s Sept 1°35 M&S 
Chic & West Mich—See Pere M' 
Choc Ok & Gulf—SeeC RI& P 
Cincin Hamilton & Dayton— _, 
General 5s gold 1942__.__J&D. 
2d mtge go d 434s 1937. -J&J) 
Dayton Mich ist 5s 1911) 
xt at 44% to’3lop’17J«J | 
Cist L& C—See CCC & 8tL— 
Cin Indianapolis & Western— | 
lst M_g 58s Nov 1 1965_.M&N_ 


| 
| 





51% 
100% 


86 % 


’ 


82% 
108 | 


99 
85 


85% 


100% 
5.50 
5.50 
77% 
64 


90 
488 34 
925% 


71 


| 5.15%) Ext at 54% to 1961__J&D_ 104 ; 
5% Colo Sou N O & Pac—See St L& 5 F 
5% Colo Spr & Cripple Crk D Ry— 











5.0%) 


51% 
102% 


88 
91 
110% 


873% 
01% 
5.10% 


95%4| Con refg g 4498 1930 red _J&J 
----|Clev & Mahon \ 


8 


834 Cleveland Terminal & Valley— 


106% 


np Colo & Sou Ist g 4s 1929___F&A 


98% 


88 


i] 
Cin Leb & Nor—See Pennsylvan la RR 
Cine & Musk Val 4s 1948_.F&A = 85 
Cincin North Ist g4s 1951_J&J, 75 
‘Cin San & Cley—See CCC&StL| 
Clearfield & Jeff—See Pa & N W) 
Clearf & Mahon—See BR & P | 
(Cleveland Akron & Columbus—| 
| General gold 5s 1927__..M&S 
| Ist.cons guar g 4s 1940__.F&A 
! Unguaranteed | 

Clev Cinc Chic & St Louis— __ 

| General 4s gold 1993_...J&D 





Gen M 5s Ser B 1993____J&J 
pf me 4s 1931 & J 
Ref & imp 6s 1929 Ser A__J&J 
Ref & imp M 6s ’41 ser C_J&J 
Equip tr 5s 1923-1929. __J&J 65.20 
Equip tr 6s 1923-’27(1lyr)J&D 65.30 
Cairo Div 1stg4s1939__.J&J 87 
CW&MDivist4sg’91J&J 81% 
StLDiv Ist coltrg4s’°90 M&N 81% 
Spr&ColDiv 4s lstg’40_M&S 895'% 
hite W V Div lst 4s’°40J&J) 33% 
Cent Ind Ry gu4s1953_M&N 70 
Chic Ind & St LSh Line Ry— 
ist pad guar4s1953._AéO 79 
CIS L&C Ist 4sg Aug ’36Q-F 
CinSan&Clev con g 538'28 J&T 
Clev Colum Cin Indiana 
Gen cons gold 6s 1934__J&J\ 
Id Blm & W ext 4s 1940_A&0 
O Ind & W g 5s Apr 1938_Q-J 
| Peor & East cons 4s ’°40._A&0 
1 2d cons ine 4s 1990__Apr 1 
Cleveland Lorain & Wheeling— 
| Cons now Ist g 5s 1933__A&O0 
i Stamped subject to call__-__' 











| al—See ErieRR 
\Clev & Marietta—See Penn RR’ 
| Cleveland & Pitts—See Penn Co 

Clev Short Line—See LS& MS 


ist 4s gold guar 1995__._M&N 83 
Cleveland Union Terminals ‘ 
 istsf51481972SeriesA_A&O 104%4 
Coal & Iron Ry—See Western M 4ry gang 

278 
| RefMg4%s May 1’35_M&N 88% 

Eq tr 6s 1923-35 (year)_J&J155 5.60 

Ft Worth & DC 6s’21__J&D --- 


| 1st gold sf 5s 1930 J&I 3 
lst cons 5s Oct 1942____A&O ooo 

| Col Connec & Ter—See Nor&W 

Col Hock Val&T—See Hock Val 


.---|Conn & Pass—ist g 48’43_A&0O; 69%) ---- 


92 


98 


| Newp&Richf 1st5s’41 gu J&J — seed 
Conn River—Gold 48 ’43_._M&$S 70 Seng 
| 8%s Jan 1 1923 J&S, 92% Ta 
Connecting Ry (Phila)— 


ist M gu4s Mar15’51M&S15 88 = 





Connellsv & Monongahela Ry— 


9615| ist] & refg7%4s'36SerAJ&D 106%, 107% 
10434; Imp & equip 5s 1960__._M&N 7 75 


88 


30 
30 


fa) 


98 


6.25% 


i 
j 
i 


' 
| 
| 


8444) 
71 


75% 


9214 
101 
114% 


105% 


77% 
102% 


92 


b Delaware Lack & Western— | 


Current Riv—See K C FtS & M 

Dallas & Waco—See Mo K & T 

‘Daws Ry & C’l—See El Paso & Southwestern 
Dayton & Mich—See CH & D | 





‘Delaware & Hudson— | | 
| Conv 5s 1935 99% 100 
Ist & ref gold 4s 1943__- 82%; 91% 


15-yr g 5144s May 1’37_M&N 10034) 101 
Eq tr 6s Jan 15 "23-35 J&J15 45.50 5.10% 
Adirond 1st 444s ’42guM&S 83 | ..-- 
Albany & Susq 3%s gold 1946 | 

(conv before 1916) gu_A&O | 84 
Bluff Point Land Impt Co— | | 

lst Mtg guar 4s 1940__J&J | eece 
Chateaugay Ore & Iron— | 

Guar gold 4s 1942 | ened 
Rensselaer & Saratoga— 

6% g bds May 1°41__M&N | .- eee 
Utica Clin & Bing 5s '39_J&J, 96 


8414 
854 ’ ‘ 
5.25% 7% sec g bonds 1930...-J&D. 110} 112% 
5% 
5% 


Morris & Essex 3%s2000 J&D. oece 
N Y Lack & Western— | 
2d 5s g’d cons 1923__._F&A 100%) 100% 
Term & Imp 4sgd'23M&N 9974) 100 
Osw & Syracgu 53’'23._._M&N 96 | -..-. 
Warren Istrefg3%s2000F&A 77% 82% 
Denver & Rio Grande— | 
lst con g 48 1936 77 | 78 
lst con g 44s 1936 8l | 81% 
Improv’t gold 5s 1928..J&D . 74%) 81 
lst & ref g 53 1955 op___F&A f 46% 
Bankers Trust ctf a stpd 
assented Feb 1922 inc__. / 
Farm L & Tr rects f 44% 
Adj inc 7s cum 1932 op _A&O Jf 48 
Rio Gr Junc ist gu 5s’39 J&D | 88 
| Rio Gr So Ist g 4s °40___J&J f | 17% 
| Ist g 4s guar 1940____J&J / 
| Rio Gr West Ist 4s '39__J&J . 
lst cons g 4s 1949 op__A&O 66% 
| Utah Fuel lst 5s 1931_M&S 








| & oe 1 geal 
‘Des Moines & Ft Dodge—See Milnn & 8 t Louis 


‘Des Plaines Val Ry—See Chic & N W 
Det Gr Rap & West—See PereM 
Detroit & Mackinac— 
| Prior lien gold 4s 1995._.J&D 

| Mort age old 4s 1995.__.J&D 

Detroit Riv Tun—See Mich Cen 

Detroit & Toledo Shore Line— 

| lst gold guar 4s 1953____J&J 

|Dul & Ir Range—Ist 5s ’37 A&O 




















| 














‘Duluth Missabe & Northern— 


Dutchess Co—See Cent New Eng! 
East Tenn Va & Ga—See So Ry 


Elgin Jol & East 5s 1941__M&N 
Elmira & Williamsport— 


| Ist 6s '10 ext at 4% 1950_J&J| 


lst cons g 6s Jan 1 1923__J&J 
Gen g sf 5s Jan 1 1941___J&J 
Duluth South Shore & Atlantic 
Ist gold 5s 1937 J 


Eastern Minn—See St PM & M 





Income 5s 2862 


&O| _---- 
El Paso & Rock Isld—See El Pas/0 & Sou 
\E] Paso & Southwestern Co— 


New Mexico Ry & Coal Co—| 
Ist col tr g 5s Oct 1°47 A&O) 
Ist&con&coll tr g 5s.51A&0) 
Dawson R & Coal 5s’51J&J 
ElPas&RI 1st g gu 5s’513&J 


Erie—NY&E lIst4sext 2°47 M&N'| 


4%s 3d ext gold 1923___M&S' 
5s 4th ext gold 1930_._.A&O) 
4s 5th ext gold 1928____J&D 
78 1st con '20 ext to’30_M&S 
Prior lien gold 4s 1996___J&J 
Gen lien gold 4s 1996____J&J) 
Conv gold 4s 1953 Ser A_A&O) 

Series B 1953 A&O) 

Series D 1953 A&O) 
Eq tr 6s 1923-35 (year) J&J15. 
Eq g 6s Ser FF ’22-’28__M&N' 


Eq4 %sBBAug’23-24(s.a) F&A 
Penn coll g 4s Feb 1’51__. F&A 
Buffalo & Southwestern— | 
Ist g 6s’08 ext to 1928_J&J 
2d g 5s ’08 ext to 1928_J&J) 
Jeff RR 5sextat54%to’29.A&0) 
Chic & Atl Term 5s 1918 
ext to July 1928___ J) 
Ch & Erie 5s 1st g 1982_M&N_ 
Cleve & Mah Val g 5s’38_J&J) 
Erie & Jersey sf 63 1955_J&J 
Genesee River 6s 1957___J&J 
Long Dock 6s con g 1935 A&O. 
Newb & N Y Ist 5s 1929_J&J 
NJ&WN Y Ist 6s 1910— | 
Ext at 5% to 1950___M&N 
NY&Gr Lake gu g 5s’46 MAN 
NYLE& WC & RR— | 
lst 6s curr guar 1922_M&N_) 
NYLE&WD &I Ist 6813) 
Extended at 5% to ’43_J&J 


i 
| 








| 


| 


| 
| 
| 
| 








N Y Pa&0Op14%s’'35_M&S 
N Y Susq & Western— | 
Ist refunding 5s 1937__J&J 
2d mtge 4\%s 1937____ F&A 
Gen mtge 5s g 1940___F&A 
Term Ist g 5s 1943___M&N_ 
Midland of N J 1st 6s_1910 
ext at 5% to 1940__A&0. 
Wilkes&E ist g 5s8’42_J&D 
Erie & Jersey-—See Erie RR 
Erie & Pittsb—See Penn RR— | 


Eq g 5s 1923 J&J 6 


100 


81% 


100 
86 





87 
85 
90 
87 


91 
995% 
98 34 
92% 
105 
64 
51% 
50% 
49 34 
521% 

b 6.85 

b 5.85 

5.75 

b 5.75 
89 


95 
80 


96% 
93 4 


64% 
52 
50% 
90 


94 
66 


‘European & N A—See Maine Central 
| Istsfgold 4s19300pt._.M&S 82/4 ---..|Evansv Indianap & Terre Haute 


964 Cuba RR—Ist g 5s 1952___J&J 8514. 864 | 


| 














45 \Ge 
45% Geor & Alabama—See Seab A L 


| 
| 


} 
| 











' 


| 











Galv Houston & Henderson— 
A& 


gettyeour & Har 5s gu’26A&0 
a 


Ist mtge 7s 1950 M&N 
Evansville & Terre Haute— 

lst gen 5s gold 1942__.__A&O 

Refund M 5s July 1941__j&J 

Mt Vernon Ist 6s g 1923_A&0_ 

Sul Co Br Ist g 5s 1930__A&O, 
Fargo & So—See Chic M & St P, 


| | . 
‘Del & Bound Br3%s’'55__F&A 82%) 87% Fitchburg—5s Jan 1 1934__J&J' 
‘ | ' 


4s ref 1928 
4s Jan 1933 JAS 
4s refunding 1925______M&N| 
4s refunding Mar 1927..M&S 
4s refunding 1927 A&O 
4s Jan 1928 JAI 
Troy & Boston—7s 1924_J&J 
Flint & PereMarq—SeePereMar 
Flo Cen & Pen—See Seab Air L 
Florida East Coast 4%s’59J&D 
Florida South—See Ati Coast L 
Florida West Shore 5s 1934_J&J 
Fonda Johnstown & Glovers— 
lst cons refs § 4%s 1947_J&J 
Gen ref’g gold 4s 1950___J&J 
ist con ref 444s '52 opt. M&N 
Fort Dodge Des Moines & Sou— 
Ist 5s 1938 J&D 
FtSmith& West Ist g 48’54_A&O 
Fort St UnDept Det 4 %s’'41 J&J 
Ft Worth & Dn C—See Col & 8 
Ft Worth & Rio Gr 4s 1928_J&J 
Fre Elk & Mo Riv—See C&N W 
Galv Har & San An—See So Pac 


lst M 5s, 1933 

Galveston Terminal Ry— 
lst 68 M 

Genesse River—See Erie RR 
n & Wyo Ist g 5s 1929_A&O 


Georgia Car & N—See Seab A L 
Ga & Fla ist g 5s 1956_._.M&N 
Geor Midland—See South’n Ry 
Geo RR & Bank’g— 

Ref 6s Oct 1 1951 


Ga Sou & Fla Ist g 5s 1945J/&J 


Gila lobe & Nor—See Sou 
Gr Rap Bel & Sag—See PereMar 
Grand Rap & Ind—See PennRR 
Grand Trunk Pacific— 


101 
 —_ 
40 


98 
Pacific 





lst M 3s 1962 &J 
Prairie Section 4s 1955._.._.A&O 
Mountain Sec 4s 1955.._._.A&O 














Lake Sup Div 4s 1955_.A&O 
Grand Trunk Ry of Canada— 

Sink fund g deb 7s °40__.A&O 

Deb g 6s Sept 1 1936_.-M&S 


63 
70% 
70% 
71 


113 
102% 





Eq tr 6%s 1936 (Ser F)_F&A 
Grand Trunk West 4s £’50_J&J 
lst g gu 4s $ July 1 1950_J&J 





107 
u$640 
79 








Ask. 





b Basis. f This price includes accrued interest. k& Last sale. J In London. nan Nominal. s Sale price. wu Per £200. 
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RAILROAD BONDS 


[ Vou. 115. 


NOTICE.—AIl bond prices are “and interest” except where marked “f’”’ and income and defaulted bonds. 








_—_ 


Bonds. Bid. 


Bonds. | 


An. | 





Great Northern— 
Gen M 7s 1936 Ser A____J&J 
ist&refg4\us'6lop’41_J&J, 92 
Gen M 5%s 1952 Ser B. S&S 102% 
Eq tr 68 Jan 15 '23-'35.J&J15) 65.50% 
C B & Q joint bonds—See Nor) Pac 

Great Northern Ry of Canada—| 
Con 4s 1934 opt to 1914_A&0 

Green Bay & West debt ctfs A..| 
Deb ctfs B | 

Greenbrier Ry—See Chesapeake 

Greenwich & Johnsonville— 
lst gold 48 1924 J& 

Gulf & Ship Island RR— 
lst ref & term g 5s Feb’52 J&J 

Gulf Terminal of Mobile— 
ist mtge g 4s 1957 gu____J&J 

Hartford & Conn Western— 

Ist ext g444s July 1 1923_J&J 

Hawkinsv & Florida Southern— 
Ist M 5s April 1952_..-A&O) 

Henderson ee Lou & nom 

Hocking Valiey Ry— | | 
Ist cons gold 4%s 1999. _J&J, 85 
6% notes Mar 1924_.._.M&S 100% 
Eq tr 414s 1923-1924___ F&A b5.40% 
Equip trust 5s 1923 (yr)_F&A b5.40% 
Eq tr 6s Jan 15°23-’35_J&J15 65.60% 
Col & H V Ext 4s 1948 __A&O 5% 
Col & Tol 1st g 48 1955_F&A 84% 

Hollidaysb Bed & Cumb—See Pa RR 

Housatonic—See N Y NH & H 7 

Houston Belt & Term 5s’37_J&J| 95 

Houston E & W Tex—See Sou Pacific 

Houston & Tex Cen—See Sou Pjacific 

Hudson & Manhattan— 

Ist gold 5s 1957 opt | 84% 
Adj incup to 5% Feb’57.A&O 65% 
Ist M 4's 1957 conv___F&A 60 

5 ver ites 220 t_ F&A 97% 

Huntingdon & Broad Top— 

Ist g4s Sept 30 1920 

Ext at 7% to 1925.._..A&0 
2d mtge 4s gold 1925____. F&A 
Cons 5s g Mar 31 1925._.-A&O 

Hutchinson & S—See A T&S I 

Illinois Central—Ist g 4851 J&J 
Ist gold 3 %s 195] JAS 
Main L ext Ist g3148'51 A&O 
ist M £ 3s 1951 M&S Ll 
Ist M £48 1951 
Tr bds £ 3%s 1950_- 

Coll trust gold 4s 1952__A&O 
ColTrLNO&Tg4s’53M&N 
Pur lines ist g 3%s 1952_J&J 
Ref g 4s 1955 opt 1918_M&N 
Jt istref M(IC&CSL& 
N O) 5s 1963 Ser A_.J&D 
Gold 5%s Jan 1934____J&J 1 
Gold 6%s July 1 1936__J&J) 110% 
Equip tr 4%s 1923 (s-a)_ F&A 55.157, 
Eq trust 44s Jan ’23-’26_J&J 65.159 
Eq 58 Nov ’22-Nov '27_M&N 55.15 
Eq tr 6s ’23-'35 (year) _J&J15 65.50 
Equip 6%s 1926-1936..M&S 65.25 
Equip 7s 1925-1935_...A&O 65.25% 
Cairo Bridge 4s g 1950_.J&D, 90%) 
Litch Div Ist g 38 1951__J&J| 71 
Louisv Div 3%s g 1953__J&J 78% 
Omaha Div lst 38g 1951_F&A 68% 
St Louis Div 3%s g 1951_J&J 707 
76% 
83 


110% 





90 
70 
73 








St Louis Div 3s g 1951___J&J 
Speg’field Div Ext 3 +48'51 J&J 
estern lines g 4s 1951__F&A' 


Kan City Southern— 

111% 1st gold 3s 1950 

94%|| Ref & imp’t 5s Apr 1’50_J&J 
102%4|| Eq tr 5s 1922-24 
5.10% 
Kansas City Terminal Ry— | 

Ist g 4s 1960 op 1930__-_J&J 

6% notes Nov 15’23_M&N 15 

644% g notes 1931 J&J, 
Kentucky Central—See L & N) 
Kentucky & Indiana Term RR 

Ist M 4'%s 1961 (sterling) J&J 
. |Keokuk & Des M—SeeC RI & P 
Knoxv & Ohio—See South’n Ry 
Lake Erie & Western— 


82 
70 
14 


Bid. 


Ask. Bonds. 
-_ IMfanitoba S W Col 5s 1934_.J&D 





| Bid. 


; 





Ist gold 5s Jan 1 1937___J&J 
2d g 5s July 1 1941 J&S 
No Ohio Ist gu 5s g’45_A&O) 
Lake Sh & Mich So—See N Y C 
Leavenw’th Term Ry & Bridge 
ist M gold 5s 1923 JES 


Lehigh & New England— 
ist M g 5s 1945__......- J&J 
Gen M g 5s 1954_____ IJSkJ 
Eq tr 4%s 1922-1931____Var 
Lehigh Valley— 
lst 6s ext g 4s 1948 
Con M 6s ann reg irred_J&D 
Con M 68 R gold 1923__J&D 
Con M 4%s C 1923_____- J&D 
Con M 4%s ann irred_J&D 
Gen cons gold 4s 2003__N&N 
Gen con g 4%s 2003___._M&N 
Col tr 4s Feb ’23-Feb’26 F&A 
Coll tr g 6s 1928 
Lehigh & Lake Erie— 

Ist 4%4s 1957 gu S 
Lehigh & N Y Ist 48’45_M&S 
Lehigh Valley Coal— 

Ist 5s gold guar 1933__J&J 

Ist 40-year gu int red to 

4 3 Saar I&JI 
Lehigh Valley Ry of N. Y— 

Ist 4%s gold 1940____J&J 
Leh Val Term 5s 1941__A&O 
Middlesex Val lst 58°42 M&N 
Pa&N Y Canal con 5s’39 A&O 

Con M 4¥%s 1939__.__A&O 

Cons M 4s 1939 A&O 

92 \|\Lehigh & Wilkes—See Cent N J 
83 | Lex : East—See Louisv & Nash 
86 | Litchfield & Mad 1st 58°34 M&N 
83% Little Miami— 
81%)| Gen g guar 4s 1962____M&N 
90% Little Rk & Hot Sp West Ry— 
| Ist B 4s 1939 guar & J 
99 |Long Island-Unified g 4s°49M&S 
%| Refund g gu 4s 1949____M&S 
Tax-exempt N Y.__...-__- 
Ist cons g 5s July 1 1931_Q-J 
Ist cons g 4s July 1 1931_Q-J 
Gen mort g 4s 1938 J&D 
4s gold 1932 J&D 
Debenture gold 5s 1934_J&D 
Deb gold 5s 1937 M&N 
Eq tr 6s 1923-32 (year)_F&A 
Montauk Ext 5s 1945___J&J 
Brook & Mon 2d 5s 1938 J&D 
LIC’y & F con 5s 1937 MK&N 
N Y Bay Ex R Ist 5s g’43 J&J 
N Y B’klyn & Man Beach 1st 





85% 
66% 


98% 





77 


8614 
86 
74 











old 5s 1935 





Chicago St Louis & N O— | 
Con g 5s June 15°51 J&D15 
Cong 3 %sJ'’ne15’51 J&D15 
Eq 5s Dec ’22-Dec ’24 J&D 

Mem Div Ist 4s g 1951_J&D. 

St Louis Alton & Ter Haute— 
Bellev & Car Ist 68 ’23 J&D 
St L South Ist g 48°31 M&S 
Carb & Shaw Istg4s’32M&S 

Ind Bl & Wn--SeeC CC & St L 
Indiana Ill & Ia—See Chic Ind & Sou | 
Ind & Louisv—See Ch Ind & L | 
Indianapolis Un 44%s’26_._M&N 

Gen & ref g 5s 1965 Ser A_J&J 

Interboro-Met \See Street & El 
Inter Rap Tran{ Ry Securities 
International & Gt Northern— 

Ist 6s '19 ext '22._.__._.M& 

5% notes Aug 1 1914___F& 

Col Riv Bridge 7s '20..M&N. 90 

Internat & Great North “ET | | 
Ist Mg 6e1952SerAwiJ&J 97%) 
Adj M 68 1952 SerAwiJ&J 51% 

Internat Rys (Central America) : 
ist M 5s 1972 opt M&N /f 65 

Iowa Central—See Minn & St L 

Ia Minn & N W—See C & N W 

Jacksonv Ter Ist 5s gu ’39_J&J 

Jamestown Frank & Clearfield— 
Ist g 48 1959 guar 

Jefferson—See Erie 

Joplin Union Station— 
ist g 434s 1940 guar op_M&N_ 

Kal Al& G R—See LS& MS 

Kanaw & Mich—See Tol & OC 

Kansas von J Clinton & Sp— 

Ist 5s gold 1925 guar__._A&O 

Kan City Ft Scott € Memphis— 
Refdg g 4s 1936 guar___A&O | 
Cons 6s 1928 MAN) 

Current Riv Ist 5s 1927_A&k&O. 
C Mem & Bir 4s 1934_M&S / 
Income 5s Mar 1934 wat 2! f 


70 
Assented | 90% 

Kan City & Mem Ry & B— | 
lst 5s gold 1929 A&O| 96 | 
Kansas City Mexico & Orient— | 
let gold 4s 1951 (undep)_F&A\f ----| 
6% notes 1916 ctfs AZOS 5 | 
Kan City & Pac—See M K & T 


99% 
75% 
65.25% 
1%) 


100% 


865% 


97 


100 
As 64 


75% 


8034 
10344 
9372 
88 








A&O 
N Y & RB Ist g 581927 M&S 
North Shore Branch— | 
lst con 5s g Oot 1 1932 Q-J 
Louisiana & Arkansas Ry— 
ist sf g 5s 1927 M&S 
Louisiana & North Western— 
Ist M g 5s 1935 A& 
Louisv Cin & Lex—See Louisv & 
Louisville Henderson & St L— 
| Ist mort gold 5s 1946____J&J 
‘Louisville & Jeffersonv Bridge— 
Guaranteed gold 4s 1945_M&S 
Louisville & Nashville— 
50-year gold 5s 1937__.M&N 
Unified gold 4s 1940____J&J 
Coll tr gold 5s 1931___._M&N 
7% gnotes May 15’30_M&N 15 
ist&ref 5148 2003 Ser A_A&O 
Equip 6%s 1923-’36(yr) M&S 
Eq tr 6s Jan 15’°23-’35_J&J 15 
Equip 5s Dec 1922-’'23__J&D 
At K & Cin div 4s 1955_M&N 
Atl Knox & Nor Ist 5s’46J&D 
Consol gold 4s 2002__M&S 
Lou C & Lex 4%sg’31_M&N 
N O Mob Ist g 6s 1930_J&J 
2d gold 6s 1930 J&J 
Pad & Mem div Ist 4s’46_F&A 
SE & St L Div 6s 1971_M&S 
2d M 3s 1980 M&S 
Henderson Br 6s g 1931_M&S 
Kent Central 4s g 1987__J&J 
Lex & East Ist 5s 1965__A&O 
L&N Mob& Mont4 43s’45M&S 
Louisv & Nashv South’n joint 
gold 4s 1952 J&J 
L&N Term Ist g 4s’52 guJ&D 
NasF &S lst gug5s’37_F&A 
Newport & Cincin Bridge— 
Ist M g 4%s 1945 guar_J&J 
S&N AlaConMg5s’36FK&A 
Gen con gu g 5s 1963_A&O 
Macon Dub & Sav 5s 1947_J&J 
(Macon Terminal 5s 1965__J&J 
‘Mahoning Coal—See LS & MS 
‘Maine Central—Coll tr 5s’23 J& D 
Ist & ref 44%s 1935 J& 
Ist & ref 5s Dec 1935__- 
Eur & N A gold 1933__J&J 
Hereford Ry—G 4s ’30_M&N 
Upper Coos Ist gu 4s ’30 M&N 
Upper Coos Ex 44%sg’30M&N 
ashington Co Ry Ist g gu 
34s Jan 1954 op 1924 SEI. 
||Manila RR Sou Lines 4s’39M& N° 
Manitoba & S E—See Canadian’ 


104 





99 


100 34 
67 


98% 
5214 





67 


95 
89 








69% 
91% 


J&D155 65.65 
Eq tr 6s 1923-35__-_.-- J&J156 65.65 


83% 
100% 
102% 


74 


95% 
86% 
74 


& H 
60 
102 


100 
65.20% 


77% 
Nashv 


63% 
Northe 


70%|\Marq Houghton&Ont 6s’25A&O0 
92144 \Md Del & Va 58 1955 gu___F&A 


| 


i 


Lehigh & Lake Erie—See Lehigh! Valley | 


84 





6|\Midland Term 5s 1925_. 
7o\\Midland Valley—5s 1943__A&O 


78% Mo Kan & Tex (as reorganized) 


92%4 Mo Pacific RR (new company) 


Mary! & Pa list g 4s 1951__M&5S 
Income 4s 1951 A&O) 
Mason City & Ft Dodge— ; 
Ist M gold 4s 1955____.J&D / 
Memphis Union Station Co— | 
lst g gu 5s Nov 1’59__._M&N 
Merchants’ Br—See Term RR 
Meridian Term 4s ’°55 guar MEN. 
Mexican International— 
Prior lien 4%s 1947____.M&S 
Ist con gold 4s 1977____M&S 
Sept 11914 coupon 
Sept 1 1914 coupon off_-_-_- 
Stamped guar op to Mar ’07 
Sept 1 1914 coup off 
Mexican North Ist 6s 1930_J&D 
Mich Cent—SeeNYC&HR | 
Middlesex Valley—See Leh Val | 
‘Middletown & Unionville— 
| _2d M adj ine 6s 1933_.M&N 
Midland of N J—See Erie | 
.w&D 








95 
85 
Adj M Arp 1’53 Ser A__Sept / 32 
Series B 1 22 
Millen & Southw—5s 1955_A&O f 50 
‘Mil Lake Sh & West—See Chic & N W 
\Milw & No—See Ch Mil & St P 
Milw&Spart & NW—SeeChic &N W 
Min & Pac—See M St P& SSM 
Minn & St L—Ist 78 1927_J&D_ 104 
lst consol gold 5s 1934__M&N_ --- 
Ist refg gold 4s 1849_.__M&S 43 
Ref & ext 5s Feb’62SerAQ-F 44 
Des M & Ft D Ist 48 °36_J&J 39 
lowa Cent Ist g5s1938_J&D 81% 
Ist & ref g4s1951__._M&S 42% 
Minn St P & Sault Ste Marie— | 
Ist cons gold 4s 1938____J&J 
lst cons gold 5s 1938____J&J 
2d M gold 4s guar 1949__J&J 
Coll trust 6%s 1931___._M&S 
Ist ref 68 1946SerA__.__ J&J 
Eq g 4%s Dec 1922____ J&D © 
Eqtr 7s 1923-1930(yr)__J&D 6 
M5 Ste M & Atl 4s ’26__J&J 
Minn & Pac Ist 4s 1936__J&J) 
MStP&SSM&CentTerm Ry— 
| ist ChTersf4s’4lop’16M&N 
/Minneapolis Term—See Wis Ce nt 
Mississippi Cent g 5s 1949__J&J 
\Miss River & Bonne Terre— 
| Istsf 5s 1931 op 


101% 
80 

104 

10434 
5.50 
5.60 
95% 








90 
Prior | 5s 1962 ser A wi__J&J 86 
Prior 1 4s 1962 ser B wi__J&J 
Prior] 6s 1932serC wi_.J&J 97 
| Adjmtge5sserAwi___J&J. 62% 
Missouri Kansas & Texas— | 
Ist gold 4s 1990 J&D/ 84 
Columbia Tr ctf of dep | 81 
2d gold 4s June 1 1990__F&A/ ----- 
ent Union Tr Coctfsdep_\/ 71 
Ist & ref 4s gold 2004__ M&S‘ --_-- 
Guaranty Trust ctfsdep___|/ 90 
Gen M sf g4%s 1936___J&J 
Y Tr Co ctfs of dep | 
Consol M g 5s 1940____A&O --.-- 
6% notes’16Cen TretfM&NJ 81 
Eq g 5s Dec1922-23 J&D5 5.50 
St Louis div g 4s 2001__A&O) 
Boonville RR Bridge— 
lst gu sf4s1951___M&WN; 
Dal & Waco Ist gu’5s’°40 M&N JS 
Kan C & Pac Ist 4sg’90 F&A 
Mo Kan & E 5s 1942 gu_A&oO Jf 
Missouri Kansas & Okla— | 
Ist ggu 5s May 1’'42M&NJ 94% 
US Mtg& TrCoctfsdep / 88% 
MK&TofT Ist 5s gu’42 M& 
Sherman Shreveport & S— | 
Ist M gu gold 58 1943_J&D / 35 
SW Coal & Imp Ist 6s'29J&J)_--- 
Texas & Okla—5s 1943_M&S| 32% 
97 34 


9142 
101% 


Gen M 4s Mar 1975____M&S 63% 
Equip 64s 1925-1936__F&A\>b 5.65 
Eq tr 6s Jan 15 '23-’35 J&J1556 5.65 
Gold 4s Mar 1 1945 opt_M&S 
3d 7s ext to July 1938 at 
4% M&N 

CentBrUnPaclst g 4s’48 J&D 

Pac of Mo Ist ex g 4s’38_F&A 

2d ext 5s gold 1938____J&J 

St LR E Ist 5s 1938__M&N 

Cardelet Br 1st4+44s’38A&O 

St Louis Iron Mt & Sou— | 

Unify & Ref’g g 48 ’'’29_J&J 

Gen conry & 1g 5s’31 A&O. 

GenCon mB, gu g5bs’31A&0O) 

Riv & Gulf Div 48’33 M&N 

Pine Bluff & W 5s’23_A&O 

| VerdVal I&W ist5s’26M&58 
Mobile & Birm—See Southern R/¥ 

Mobile & O—Ist g 6s 1927_J&D) 

| lst exten 6s July 1937. 

Gen g 4s 1938 M&S 
Eq 5s Nov ’22-Nov '23 M&N 6 

Montgom Div g 5s 1947_F&A_ 

St Louis Div 5s 1927_...J&D) 

St L & C 4s guar 1931___J&J 





Ist & ref 5s July 1926___ F&A’ 
Ist & ref 5s Jan 1965____F&A' 
Ist & ref 6s 1949 Ser D__ F&A. 


8334 
75 


'Mo’k & Malone—See NYC&H| 


Monongahela Sou 5s 1955-A&O 
Mont Cent—See St P M & M 
Mont Wyo & So 5s '39_-._.M&L 
Morris & Essex—See D L & W 
Nashville Chattanooga & St L— 
Ist consol gold 5s 1928.._.A&O 
Centreville Br g 6s 1923_J&J 
Jasper Br ist 6s 1923_....J&J 














| 
| 
7234) 


91% 
88% 


’ 














b Basis. / This price includes accrued 


interest. k Last sale. In London. 


n Nominal. 


s Sale price. 





Ocr., 1922.] 


NOTICE.—All bond prices ste “and interest’? except where marked “f” and income an 


RAILROAD BONDS 








Bonds. 





Nash Flor & Sheff—See L& N 
National Rys of Mexico— 
Prior lien g 4 4ssf 1957__J&J) 
Jan 1914 coupon on 
July 1914 coupon on 
July 1914 coupon off 
Gen M 4s 1977 
April 1914 coupon on 
April 1914 coupon off 
8% g notes June 1915_.__.J&D 
Nat RR of Mex plg 4\%s’26 J&J 
Jan 1914 coupon on 
July 1914 coupon on 
July 1914 coupon off 
Ist cons g 48 1951 
April 1914 coupon on 
April 1914 coupon off 
Nebraska—See CB & Q 
New Eng RR—See NY NH & H 
New Hav & No—SeeN YNH&H 
N J Junction—See N Y Central 
New J New York—See Erie 
New or Ist 48 ’°40__.._J&J 
New y & C’l—SeeE! Paso 
New t Nor Ist 5s ’°55_F&A 
New Orl’& North E 6s 1915— 
Extended at 5% 1940..M&N 
Ref & imp 4%s'52 Ser A_J&J 
New Orl Term Ist 48 °53.__J&J 
New Orleans Texas & Mexico— 
ist g 6s Oct 1925 Ser A__J&D 





Non-cum inc 5s Oct ’35 Ser A- 


| Bid. 


Newport & Cin Bdge—See Louisjville & 


Newp & Rich—See Conn & Pass 
N Y B & M Bch—See Long Isl 
N Y Bay Ext RR—See Long Isl 
New York Central RR— 
Conv deb 6s 1935_._...M&N 
Con M 4s 1998 Ser A-__ F&A 
New York Cent & Hud River— 
Ref’g g3%s July 1 1997__J&J 
Deb g 4s ’34 tax-exempt MAN 
Deb 4s 1942 tax-exempt__J&J 
Ref & imp 4%s 2013 A-_A&O 








Ref & imp 4%s 2013 C_A&O 
Eq tr 7s ’22-'35 (yr) .-A&O15 
Eq tr 6s Jan 15'23-’35_J&J 15 
NYC Lines eq 5s 1923-"37J&D) 
NYC Lines eq 4%s N '23_J&J| 
NYC Lines eq 4%s P’24_J&J 
NYC Lines eq 4448 Q’25_J&I 
NYC Lines eq 4 4s’ 23-’28J3&J) 
NYC RR eq 48 ’23-"32_JS&J 
Bos & Alb eq 448’ 23-’27 A&O 
LS col tr g 3%s 1998___F&A 
M C col tr g3%s 1998__F&A 
Beech Cr ist 4s g gu '36_J& 
2d guar J&J 
Clf Bit C Co 1st 
Beech Creek Ext 3 
Cart & Adir Ist 4s ’81__J& 
Gouv & Osw Ist 5s g’42_J&D 
Lake Shore & Mich South— 
Con g ref 34s 1997___J&D 
Deb g 4s 1928 M&S 
Gold 4s 1931 MAN 
Clev Short L 4%s ’61_A&0 
KA&Gr R Ist 58'38__J&J 
Kal & W Pig'n g 5s ’40_J&J 
Mahon C RR Ist 58 ’'34__J&J 
Michigan Central— 
5s cou’31D& BCdiv M&S 
Deb g 4s 1929 A&O 
Equip 5s 1922-’30(yr) A&O 
Equip 6s ’23-’32 (yr)__M&S 
Ist 5s Kal&S H 1939 M&N 
ist mtge M Air L 4s '40 J&J 
lst g4s Jol& MInd’57 J&J10 
Istg3\4sJL&Sag’51 M&S 
Ist g 34s 1952__-_-- _M&N 
BayC& BC Ist M g 3s’89 J&D 
BatC&S list gug3s’89J&D 
Det R Tun4 %s’6l1gu._.M&N 
Grand Riv Val 4s ’59-M&S&S 
Tol Can Sou & D 48’56 J&J 
Moh & Mal 4s 1991 
Consol g 3 4s 2002____M&5S 
N J Junc ist 4s gu °86_.__F&A 
NY&Har Ist g3%s 2000 MEN 
N Y & Nor Ist g 58’27__A&O) 
N Y & Put Ist 4s g 1993_A&0_ 
Pine Creek gu 6s 1932._J&D) 
Pitts & L Erie 6s 1928___J&J| 
5s Jan 1 1928 A&O} 
Eq tr 6%s 1923-35(yr)A&O, 
Pitts McK & Y 6s ’32_J&J) 
2d 6s guar 1934 J&S| 
St Lawr & Adiron 5s ’96_J&J! 
2d gold 6s 1996__..._A&O| 
West Trans Co 34%s’'23_F&A 
West Shore Ist 4s 2361- - _S&I) 
YC& St L Ist g 48’37_A&O) 
Deb 4s May 1 1931..--_M&N 








ersey—See Hud & Man! 
k & West—See D L& W. 
E & WC RR—See Erie 
L Br—See Cent of N J 

New Haven & Hartford— 
Deb 6s Jan 15'48 conv_J&J15 
Deb 4s May 1 1957_.._.__.M&N 
Deb 4sJuly 1’55non-convJ&J 
Deb 4s 1956 non-conv._._M&N 
Deb 4s 1947 non-conv__M&S 
D Ss Mar cele rs 
Deb 3 %s 1954 non-conv A&O 
Deb 3%s 19°46 conv____J&J 
Debenture 4s 1922 

500 franc bonds 
Deb 7s (ext) 1925 

500 franc bonds 


‘J 





b 
b 
b 
b 
b 
b 
b 
b 
b 


b 


105% 
82% 


79% 
901% 
841 
98 

5.30 
5.50 
5.10 
5.10 
5.10 
5.10 
5.10 
5.10 
5.10 
74 

78 

91% 


‘ 


% 
107% 
98% 
5.30 
110% 
9854 





Ash. 


Hm Hee He He He He He Or On 


a 


30 
314 


| 
| 


; 
} 


| 


Bonds. | 


Bid. 





d defaulted bonds. 





Bonds. 


35 





NYNH& Hartford (Concluded) ' 
Bos & NYAL Ist 48 2’55 F&A 
Cent New Eng 4s 1961__J&J 

Dutchess Co 4%s ’'40_J&D 
Danb & Norwalk 4s ’55_J&D 
Gen 5s Apr 1 1925_.._._A&O 
Harl R & Portch 4s 54 M&N 
Housatonic con 5s 1937. M&N 
Naugatuck Ist 4s ’54__M&N 
New Eng cons 4s '45 gu_J&J 
Conso] g 5s July 1'45__J&J 
NY&NE Bos Ter 4s’39A&O 
N Hav & North 48'56 gu J&D 
N Y Prov & Bos 48’42__A&0 
N Y Westchester & Bos Ry— 
Ist M g 4%s 1946 gu__J&J 
Prov Sec deb 4s 1957 gu M&N 
Prov Ter Ist g 4s gu ’56_M&S 

N Y & Nor—See N Y Centrai 

New York Ontario & Western— 
Ref ist g 4s June 1992__M&S 





“INY Phila & Nor—Iist g 4s’39J3&J 


%\i\Northern Cal Ry—See So Pac 


Gen M g 4s 1955 red____J&D 
Eq 4%s Mar’23-Mar’28 M&S | 


Income 4s Jan 11939__._M&N 
Stock trust ctfs 4s 1938__J&D 
N Y Prov & Bost—See N Y N 
N Y & Putnam—See N Y Cent 





N Y Susq & W-—See Erie 
N Y Westc & Bost—See N Y N 
Norf & Caro—See Atl Coast L 
Norfolk Southern— 
Ist & refg 5s’6lop’15__F&A 
Norf & Sou Ist 5s 1941__M&N 
lst gen g 5s 1954 opt__J&J 
Ral & Cape F list 5s °43_M&8S 
Ral & Southp con 5s ’65_J&D 
Suffolk & Carcon 58s’52__J&J 
Norfolk Ter Ist gu 4s ’61_.M&N 
Norf & West gen 6s 1931__M&N 
Imp & extens 6s 1934____F&A 
New River Ist 68 1932__A&O 
N&wW Ry Ist cons 48s’96_A&O 
Div ist lien & gen g 4s uy 1 
1944 opt Jan 1 1929___J&J 
Conv deb 4%s 1938__._.M&S 
Conv 6% Sept 1929._..M& 
N & W Pocahontas 4s "41J&D 
Eq tr 4s 1923-’24(s.a.) F&A 
Scioto Val&NE list 4s’89M&N 
North & South Caro—See Caro 
N’east of SC—See Atl C Lof SC 


Northern Central— 
Con gen M 4%s E 1925_A&O 
Mort bds 5s 1926 Ser A__J&J 
Mort bonds 5s 1926 Ser B J&J 
Northern Ohio—See L E & West 
Northern Pacific— 
Prio lien g 4s Jan 1997__Q-J 
Gen lien g 3s Jan 2047__Q-F 
Ref & imp 4 482047 Ser A J&J 
Ref & imp 6s 2047 Ser B_J&J 


N Y & Rockaway Beach—See Liong Isl 
! 
H&H 











Ref & imp 5s 2047 Ser C_J&J 
Eq tr 7s 1922-30 (yr)_M&N15 
St P& D Div g 4s 1996__J&D| 
Nor Pac-Gt Nor (CB&Q coll)| 
Joint 6%s 1936 J& J) 
Wash Cent 4s Mar 1948.Q-M) 
St Paul & Dul Ist 5s ’°31_F&A! 
Ist consol g 48 1968_J&D) 
Du! Union Dep 5s ’30_A&0 
St Paul & N Pac6sg’23_F&A 
Reg certs 6s 1923 Q-F 
No Pac Ter Co—Ist 6s ’33_J&J 
North Ry of Cal—See Sou Pac 
North Pac Coat—See No Shore 
North Pennsylvania— 
lst M 4s extended 1936_.M&N 
Gen g 3 3-10s 1953 JAS 
Northw Term g 5s 1926 gu_J&J 
Norwich & Wor—4s 1927_M&5 
Ogd’bu&L Cham—See Rutland 
Ohio Connecting—See Pennsylv 
Ohio I & W—SeeC CC & St L 
Ohio River—See Balt & Ohio 
Old Colony—4s gold 1924_F&A 








Oregon Short Line—See Un Pac 








3%s July 1 1932____..J&J| 
Oregon & California—See SoPac 
Oregon-Washington RR & Nav 
Ist & ref g gu 4861 opt. S&S 
Ore RR & Nav cons 48’46J& D 


Oswego&Syracuse—See D L& W 
Pacific Coast Co—See Misc Bds 
Paducah & Illinois— 

istsf4%s 1955 gu 

Pan American Ist 5s ’34 op_J&J 

Paris-Lyons-Mediterranean RR 
Ext sf 7s 1958 VF&Ald5 

Pennsylvania RR— 

Con M 4s gold 1943_.._._.M&N 
do 4s gold 1948_._..M&N 
do 4s gold 1948 sterling 

stamped dollar bonds 
do 4%s g 1960 F& 

Gen g 4%s 1965 J&D 

Gen g 5s Dec 1 1968__._..J&D 

10-year gold 7s Apr 1’30_A&O 

15-yr 6%s Feb 1 1936__F&A 








Con M 3%sg£1945____J&JIf 80 


R E pur mon Ist g 4s8’23 M&N| 
Gen ft eq 4%s Apr. 1923.Q-J) 
Eq tr 6s Jan 15’'23-’35_J&J 15) 
Aleg Val gen 48 1942__..M&S 
Balt Ches&Atlist g 58°34 M&S 
Belvidere Del gu 4s 1927 F&A 

Ist g gu 3s 1943____J&J 
Cin Leb & Nor 4s 1942. M&N 
Clev& Marietta, 4}48’35 M&N 





ania R 


and 


20 
89 








99% 
b 5% 
b5.50 
90% 
52 
92 
89% 
853 
95% 





Pennsylvania RR (Concluded) — 





Cleveland & Pittsburgh— 
SerA 44s gen gtd 1942.J&J 
Serb4 4s gen gtd 1942 Ak&O 

Int red to 34% 
Ser C 3s gen gts "48M&N 
Ser D 3%s gengtd’50_F&A 

D Riv RR&B gu g 48’36.FLA 

Erie & Pittsburgh— 

Gen gu g 3s Ser B’40_J&J 
Series C 1940 J&J 

Gr R & Ind Ext 44s '41_J&J 
2d 48 1936 A&O 
Muskegon Div g 5s’26_J&J 

Holidaysb Bedford & Cumb 
Ist M g 4s 1951 guar__J&J 

Ohio Connect’g 4s 1943_M&S 

Pennsylvania ee a 
Gu g 4s 1931 op 1921_A&0 
Gu tr ctfs g 4s 1952__M&N 
Gutrectfs g3%s 1937_M&S 
Gu trctfs g3%s 1941_F&A 
Gu trctfs g3%s 1942_J&D 
Gu tr ctfs g 3s 1944_J&D 

Ph Balt & Wash 4s °43_M&N 

Pitts Cin Chic & St Louis— 
Con g gu 4s Ser A’40A&0 

do Ser B 1942__A&0 

do Ser C 1942__M&N 

do Ser I 1963___.F&A 
4%s Ser J ’'64_M&N 

4s Ser D 1945_.M&N 

4s Ser F 1953.__J&D 

4s Ser G 1957_.M&N 

4s Ser H 1960_F&A 

do 3s Ser E ’49_F&A 

Gen M 5s 1970 Ser A_J&D 

















71%|\Penn & N Y Canal—See Leh Val 


CstL& Pitts lst 5s g’32A&0 
Pitts Va & Char gu 4s’483M&N 
Pitts Young & Ash 5s’27_M&N 

Ist gen 4s Ser A 1948_J&D 
Sodus Bay & Sou g 5s’24_J&J 
Sun & Lew Ist g 4s 1936_J&J 
Tol Wahl Valley & Ohio— 

Ist ggu4%s ’31 SerA_J&J 

Ist g gu 4%s ’33 Ser B_LJ&J 

Ist g gu 48°42 Ser C__M&S 


Pennsylvania & Northwestern— 
General 5s Jan 1 1930____J&J 
Clearfield & Jeff 1st 6s’27.J&J 


Peoria & N W—See Chic & N W 





(iPhila & Balt Cent 4s 1951. M&N 





é||Pine Bl & W—See St L | 
...-||Pine Creek—See N Y Cent & Hu d River 
$4\/Pittsb Bessemer & Lake 





|Pittsburgh & Shawmut— 


|Pittsb Term RR & Coal— 


Peoria Ry Term—See Ch RI & 
Pere Marquette (New Co)— 
Ist g 5s July 56 Ser A___J&J 
Ist g 4s July 56 Ser B___J&J 
Eq tr 6s Jan 15 ’°23-’35_J&J15 
Perkiomen lst5s’18 ext to’38Q-J 
2d 5s 1918 ext to 1938___Q-J 
Petersburg—See Atl Coast Line 


Phila Balt & Wash—See Pennsy] 
Phila Harrisburg & Pittsburgh— 

Ist mtge gold 5s 1925___.A&O 
Phila Newt & N Y 38 1942_A&0 
Phila & Read—See Reading Co 
Phila Wilmington & Balt— 

Debenture 4s 1922 

Debenture g 4s 1926____J&J 

Debenture g 4s 1932__.._.A&O 
Philippine ae 

Ist p 4s 1937 sf opt gu__J&J 
M & So! 




















Erie— 
PS&LE Istg 5s 1940__A&0 
Cons Ist g 5s July 1°43_J&J 
PPR& LEcon g 5s 1947_J&J 
Pitts Char & Youghiogheny— 
Gen mtge gtd 4s 1932__A&0O 
Pitts Cin Chic & St L—See Penn) 
Pitts & Lake Erie—SeeN Y Cent 
Pitts McK & Yough—See N Y C 
Pitts Shaw& N—Ist g 58°49 F&A 
Gold 4s Feb 1 1952 F&A 
6% receivers’ ctfs 1918_._.M&A 





Ist sf g 5s 1959 opt_- (D 
PittsShen & LE—SeeP Bess& LE 


Ist g guarsf 5s 1942____J&J 





WestSideBelt Ist g 5s’°37M&S 
Pitts Va & Chas—See Penn RR 
Pitts & Western—See B & O 
Pittsb Youngs & Ash—See Penn 
Portland & Ogdensburg— 

lst M 4%s 1928 guar__..M&N 
Port&R Falls—l1st g 48’26_M&N 





Debenture 4s Aug 1927_F&A 
Portl (Me) Term gu 4s ’61_J&J 
Guar 5s 1961 J&J 
Port Reading—1st gu 5s’41_J&J 
Ports Gt F & Con—SeeBos& Me 
Potomac Val—Ist gu 5s g’41J&J 





Peoria & Eastern—See Clev Cin/C 











‘Princeton & Northw—See Chic 
| Prov Sec Co—See N Y N H&H 
‘Providence Term—SeeN YNH& | 


\|Prov & Worc—Ist 48 1947-A&O} 


(Raleigh & Augusta—See Seaboa 
‘Ral & Cape Fear—See Norf Sou 
Raleigh & Gas—See Seab Air L 
Ral & Southp—See Norf South 
Raleigh & S W—See Ches&Ohio 
_onree a g 58’39_J&J 
Reading Company— 
Gen gold 4s Jan 1 1997__J&J 
Eq 44s Jan ’23-Jan’27__J&J 
Eq 58s (J&J) '23-'32 Ser J_J&J 
Jer Cent g 4s '51 op °06_-A&O 
Atlantic Eity gu 4s 1951_J&J 
ist M gold 54s 1929_.M&N 
W&NA tretfs 4s red 105.Q-M 
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b Basis. /f This price includes accrued interest. 


k Last sale. JIn London. n 


Nominal. 


s Sale price. 


t Tax-exempt. 





36 RAILROAD BONDS [Vou 115. 


NOTICE.—AIl bond prices are “and interest” except where marked “ff”? and income and defaulted bonds. 








Bonds. | Bid. : 


Reading Company (Concluded) 

Phila & R—2d 5s g 1933_A&O 

Imp M ext g 4s 1947__A&O 

Cons ext gold 4s 1937_M&S 

Term 5s g gu May 1°41 ae 

Del R Ter pmg 58’42M4&N 

Ex p mon g 5s 1942_J&J 

Wilm & No Ist 58 ’27_J&D 

Gen g 5s Aug 1 1932_Q-F 

Phila & Read Coal & Iron— 

Colsfg 4s ext’32 gu F&A 

Rens & Saratoga—See Del & H 
Richm & Danv—See Southern 
Rich Fredericksb & Potomac— 

Cons mtge 44s 1940__.._A&O 

Equip 6s Jan 15'28-’35_J&J15 
Rich & Mecklenburg—SeeSo R 


Ask. | 


Ask. Bonds. 

‘Seaboard Air Line (Concel.)— 

| Ral’h&Aug’sta—lIst 68’26 J&J 
Ral’h&Gast’n—lIst 5sg’47J&J 
Seab& Roanoke—Ist 5s’ 26J&J 

Seacoast RR of N J 58 '48_A&O 

Seattle Term 6s 1922-1930 

Sebast & Mooseh Ist 5s’28 M&S — 

Shamokin Sunb’y & Lewisb’g— 
2d 6s g July 1 1925 J&JI 105 

Sherman Shrev & Sou—See Mo Tex 

Shreve Brdg & Ter—See St Loui western 

Sierra Ry of Cal— 

ist sf 68g Apr 12’37_A&O12 


Bonds. | Bid. | Ask. 


Texas & Pac Ist 5s 2000__.J&D| 97% 
2d ine g 5s Dec 2000 Mars 60 
Lou Drv ist 5s 1931 90 
Weatherford Min W & North 

ist guar f 58 1930____F&A 

Toledo Can Sou & Det—See Mic 

Toledo & Ohio Central— 
lst 5s g 1935 
West Div ist 5s g 1935._.A&O 
Gen gold 5s 1935 J&D 
Eq tr 4s 1923-27 (year) J&J 
Kana & Mich Ist 4s 1990 A&O 

2d mtge gold 5s 1927__J&J 

Eq 4%sJan’23-July’24_J&J 

Eq tr 63 1923-35 (yr) .J&J15/5 

St Mary’s Div 4s¢ 1951_F&A 
‘Toledo Peoria & Western— 








100 


96 


76% 
h Cent 














s South 
80 











Sioux C & Pac—See Chic & N W 
‘Sodus Bay & Sou—See Penn RR 
b5.80%| 5. Somerset Ry ist & ref 48’55 J&J 
So Caro & Ga—See South Ry 


70 


Rich & Peters—See Atl Coast 

Richmond Terminal Ry— 
lst guar 5s 1952 

Richmond-Washington Co— 


South Bound—See Seaboard A L 

Sou Indiana—See Ch Terre Hau 

Southern Pacific Co— 
Colltr4s(C P) Aug1’49J&D 


te & § 
88 


ist g 4s July 11917 

Toledo St Louis & Western— 
Pr lien g 34s July 1 1925.J&J 
ist gold 48 Apr 1 1950___A&O 


86 
Grande 
Grande’ 
Rio Gr 


Col tr g gu 4s 1943 opt__.J&D 
Rio Gr Junc—See Denv & Rio 
Rio Grande So—See Den & Rio 
Rio Grande West—See Denv «& 


Coll tr g 4s Ser A 1917__F&A 
Union Trust certif dep_-_-_- 

Tol Term Ist 44%s’57 gu_.M&N 
%\\Tol Walh Val & O—SeePennRR 


Convg4sJ’nel’290p’14M&S| 91% 
Conv g 5s 1934 J&D| 104 

Eq 4148 1923._.------- M&S5_ 5% 
Equip 7s 1924-1935__._J&D/65.20% 








Roch & Pitts—See Buff R & P 
Rock Is]-FriscoTerm—5s’ 27J&J 
Rock Isl Ark & La—SeeC RI & 
Rock Isl & Peoria—See C RI &P 
Rutland—Con 4 %s 1941___J&J 
Benn & Rut 4%s g’27_M&N 
Ogd&LCh Ist g gu 48 °48_J&J 
Rutl Can ist g gu 4s ’49_J&J 
Equip tr 4%s 1923-27. _M&N 
St Clair Mad & St Louis Belt 
Alton Bridge ist g 4s °51_J&J 
St Clair Term Ist 5s 1932__F&A 
St Johns & L Cham—5s 44 M&S 
St J & Gr Isl—Ilst g 4s 1947_J&J 
St Lawr & Adir—See N Y Cent 
St Louis Al & T H—See Ill Cent 
St Louis Br—See Term RR Assn 
St L & Cairo—See Mobile & O 
St L Iron Mt&Sou—See MoPac: 
St L Mer Br Co—See Term RR 
St L Peoria & N W—See Chic & 
St L Rocky Mt & P 5s 1955—See 
St L South—See Illinois Central 
St Louis-San Fr (reorganized) 
Prior lien 4841950 Ser A__J&J 
Prior lien 5s 1950 Ser B__J&J 
Prior lien 6s 1928 Ser C__J&J 
Prior lien 54s ’42 Ser D_J&J 
Cum adj 6s July 1955---A&O 
Income mtge 6s July 1960 Oct 
Eg tr 6s Jan 15 '°23-’34_J&J15 
St Louis & San Francisco— 
Gen mtge gold 6s 1931__J&J 
Gen mtge gold 5s 1931__J&J 
Con mtge 4s July 1996___J&J 
Birm Belt 1st g gu 4s’22_A&0O 
Sou West Div g 5s 1947_A&O 
St Louis Southwestern— 
Ist g 4s 1989 certifs._...M&N 
2d g inc 4s Nov ’89 cert__J&J 
lst consol g 4s 1932_.__..J&D 
lst term & unif 5s 1952__J&J 
Eq 5s Ser D 1923 F&A 
Eq 5s Ser E 1923-1924.__A&O 
Cent Ark & Ea Ist 5s’400pJ&J 
Grays Pt Term g 5s'47__J&D 
Shrev Bdg&Ter 58’55gu F&A 
Stephenv N&STex5s’400p J&J 
St Paul Bridge & Terminal Ry— 
Ist M &J 
St Paul & Duluth—See Nor Pac 
St Paul East GrTrunk—SeeChic 
St Paul & K C Short L—See Ch 
St Paul Minn & Manitoba— 
7 ft ) Spee J&J 
Ist consol g 6s 1933 
lst cons red to 4%sg’°33_J&J 
Montana ext Ist 48 °37__J&D 
Pacific Ext 1st 4s £ 1940_J&J 
Eastern Ry of Minnesota— 
Nor div Ist g 4s 1948_A&O 
Mont Cen Ist gd 6s ’37__J&J 
Ist guar gold 5s 1937___J&J 
Wil & 8S F list 5sg 1938__J&D 
P & N Pac—See No Pac 
St Paul Union Depot Co 54% 











95 


Pac 


N 


84 
821% 
73% 
72 
6% 


71 
90 
62% 
77 


WwW 


Misc C 


75 
89 


100% 


b5. 


] 


b5. 


9514 
83% 


60% 


03% 


75% 
81% 
8454 
80 
81% 
98 


& N W 


R 





aft notes Dec 15’°23_J&D15 
t Lake City 

lst M 5s 1938 
San Ant & Aran Pass—SeeSoPac 
San Fr & S Jo Val—See AT&SFe 
San Fran Term—See Sou Pacific 
Santa Fe Pres & Ph—See Atchb 
Sault Ste Marie Bridge— 

lst M af, 5s July 1 1937_J&J 
Sav Fla& W—See At! Coast Line 
Sav&States—lst g gu 58'53 J&J 
Schenectady & Duanesburg— 

lst guar 6s 1924 &$S 
Schuylkill River E S—See B & O 
Scioto Val & N E—See Nor & W 
Seab Air L—ist g 4s 1950__A&O 


Stam 
paras 5s Oct 11949_F&A 
Ref g 4s 1959 opt A&O 
lst & con 6s 1945 Ser A_M&S 





v7 g notes Sep 15’23_M&S$15 
q 
Equip trust 6s 1922-27_._J&D 
ry Oe 6s (Ss. a.) 1923-’37_F&A 
Atianta-Birmingham Divis— 
Ist g 48s May 1 1933__M&8 
Car Cent Ist § eu 48 '49__J&J 
Florida Cent eninsula— 
Ist g 5s 1918 ext to 1923 
at 6% J 
Ist | g ext 
Ist con 5s gold 1943___J&J 
So Bound Ist g 5s’41_._A&O 
Georgia & Ala 5s Oct '45_J&J 
GackAla Term Ist g 5s’°48 J&D 
Ga Car & N—Ist 5s g’'29_J&J 


b 
b 





1& 
93% 


111 


99 
92% 


58 1923 (s. a.)...F&A15 05.75% 





| 








99 }2|iTerre Haute & Ind 5s 1925_J&J 


92 
92 


.---|/Texas & Okla—See M K & T 
91% 


Pacific Fruit Express equip 7s) 
June 1 1925-1935 (y’ly) J&D 
Aust & Nor lst 5s g’41__J&J 
Central Pacific— 
Ist refdg 4s g g’d '49_F&A 
Ist g gu 4s Oct 1 1954_A&O 
M 3%se¢e'd Aug 1’29 J&D 
European loan 4s 1946 M&S 
Galveston Harrisb & San An— 
Mex & P Div Ist 58’31 MAN 
2d M 5s 1931 gu J 
Gila Val Globe & Northern— 
lst g 5s Nov 1 1924__M&N 
Houston East & West Texas— 
ist 58g May 1 1933__M&N 
lst guar g 5s Mar’33_M&N 
Houston & Texas Central— 
Istl g 5s 1937 J&J 
Wacok N W Div6sz’30M4N 
North Cal Ry g 5s 1929_J&D 
No Ry of Cal dsg gu 1938 A&O 
Oregon & Cal Ist 5s 1927_J&J 
SA & Ar Pass g gu 48’43_J&J 
San Fran Term Ist 4s’°50 A&O 
So Pacific Br 6s 1937_._._A&O 
Southern Pacific RR Cal— 
lst con g 5s gu 1937__.M&N 
ist ref g 48 1955 0p ’10_J&J 
So Pac Coast Ist g 48s ’’37_J&J 
Texas & N O— 
Consol gold 5s 1943___J&J 
Dallas Div Ist g4s’30 F&A 
Southern Railway— 
ist consol gold 5s 1994__J&J 





Develop & gen M g 4s ’56A&0 
Dev & gen 64s ’56 temp A&O) 
Eq tr 6s Jan 15 ’°23-’35_J&J15) 
Eq tr 5s 1923-24 (s-a)__A&O) 
ae 44sNov15'22-26M&N15 
E Tenn reorg lien 5s 1938 M&S 
ist Mem div g 5s 1996___J&J 
St Louis Div Ist g 4s 1951 J&J 
Aiken Br Ist g 4s 1998___J&J 
Atlanta & Charlotte Air Line 

Ist M 4s 1944 ser A_J&J 

Ist M 5s 1944ser B____J&J 





Atl & Danville Ist 4s ’48_J&J 
2d g 4s 1948 J&J 
Atl & Yad Ist gug 4s’49_A&O 
Aug South g 5s 1924____J&D 
ET Va& Ga—Divg 5s’30J&J 
Consol Ist g 5s 1956._M&N 
Ga Mid Ist g 3s 1946____A&O 
Knoxv & O Ist g 6s 1925__J&J 
L & N So joint g 4s—See LEN 
Mob & Birm pr lien 5s’45 J&J 
Gen M J&J 
Mobile & O col tr 48’38 M&S 
Rich& Dan deb 5sstpd’27 A&O 
Richmond & Mecklenburg— 
lst g 4s Nov 1 1948__M&N 
So Caro & Ga Ist 5 ’%s’29M&N 
Va Mid Series E 5s ’26__M&S 
Series F 5s 1931 
Gen’l 5s 1936 &N 
Va & Southw 5s 2003____J&J 


Ist con 
Wash O & W Ist gu 48s’24 F&A 





S & N Ala—See Louis & Nashv 
South Pac Coast—See Southern 
SpartanU &Col—See Ashv & Spar 
Spokane Falls & Northern— 

lst 6s g 1939 J&J 
Spokane International— 

Ist g 5s 1955 J&J 
State L & Sulliv 44s 1929 J&J 
Staten Isld Ry—See Balt & Ohio 
Stephenv N & S Tex—See St L 
Suff & Carolina—See Norf & So, 
Sunbury Hazleton & W-B— 

Ist 58s May 1 1928 

2d mtge inc 6s ’38 coup_M&N 
Sunbury & Lew—See Penn RR 
Superior Short Line—See Ch St 
Tacoma Eastern—See Chic Mil 
Tampa & Jacksonville— 

Ist M 5s 1949 ctf dep__A&O 
Tampa North Ist 5s '36 op_J&J 
Term RR Assn (St Louis)— 

lst gold 44s 1939 A&O 

lst consol gold 5s 1944__F&A 

Gen ref sf g 4s’53 op ’10_J&J 

St L Br Ist g 7s 1929____A&O 

St L Mer Bdge T—5s’30 A&O 

Mer Bdge 6s’29 op ’09 F&A 


Terre Haute & Peoria— 

Ist con g 5s Sept 1’42__M&S 
Texas Central—list 5s ’23_A&O 
Texas & New Orl—See So Pac 





65.25% 
96 


89 % 
82% 
924% 
69% 


97% 


95% 
99% 


98% 
99 











98% 
98 5% 
994 
99% 


Q | 
102% 
5.60%. 
b5.35% 
b5.35% 
9554 
96 








100 — 


100 
100 
100 
78% 
84 


-~-- 


9034 
94 


90 


98% 
69% 


| Conv 4s 1927 


Toronto Hamilton & Buffalo— 
lst g 4s June 1 1946 

Troy & Boston—See Fitchburg. 

Ulster & Del con 5s 1928__J& 
ist ref g 4s 1952 A&O 

Union Pacific— 

Ist Ry & ler 


10-year 6s July 1928____J&J 
Equip tr 7s 1924-35 (yr)_J&D 
Pacific Fruit Express eq—See 
Ore RR & Nav—See Ore-Was 
Oregon Short Line— 

Ist consol 5s g 1946___J&J 

ist cons guar 5s 1946__J&J 

Ref g gu 4s ’’29 op ’07_J&D 
Utah & Northern— 

Ist 7s’08ext at4%to’33 J&J 








| 





102% 
5.257 


5.10 
5.10% 
98 
99% 

82 
70 











Consol gold 5s 1926___J&J 
Union Terminal Co (Dallas)— 
Ist g 53s 1942 op 1922. __A&O 
United N J RR & Canal Co— 
General gold 4s 1923____ F&A! 
General gold 4s 1929__.. M&S, 
General gold 4s 1944____M&S) 
Gen Ist g 344s Mar 1’°51.M&S) 
Upper Coos—See Maine Central! 





‘Utah & Northern—See Union P 4cific 
Hudson 


Utica Clint & Bing—See Del & | 
Vandalia RR— 
Cong 48 1955 Series A__F&A’ 
Series B 1957_______M&N 
Vera Cruz & Pacific RR— 
Ist g 4s 1934 opt 
July 1914 coupon on 
Verdig Val Ind & 
Vermont Val Ist 4%s’40__A&O 
Vicksburg Shreve & Pacific— 
Pr lien 6s’15 ext 5% ’40.M&N 
_Gen 5s May 1 1941____M&N 
Virginia Midland—See Sou Ry. 
Va & Southwest—See Southern 
Virginian Railway— 
ist M g 5s 1962 opt 
Eq 6sAApr22 Apr’30(s-a)A&O 
Wabash—lIst gold 5s 1939_M&N 
2d gold 5s 1939 F&A 
mtge 6s Ser B 1939__J&J 
ist lien term g 4s 1954___J&J 
Eq tr 6s 1923-35 (year) .J&J15 
Det & Chic ext Ist g 5s’41J &J 
Des M div Ist g 4s 1939__J&J 
Toledo & Chic 4s g 1941_M&S 
Omaha Div Ist 3%s g’41 A&O 
Warren RR—See D L & W 
Wash & Colum Riv 4s 1935.J&J 
Washington Cent—See Nor Pac 
Wash Co Ry—See Maine Cent 
Wash O & W—See Southern I 
Wash Term Co—3 s 1945. F& 
ist gold 4s 1945 guar____F&A 
Weatherford Min Wells & N—Se 
West Jersey & Sea Shore— 
Consol gold 4s 1936 
Cons 3s g Ser B 1936__J&J 
West Maryland 4s 1952___A&O 
5% gold notes 1915 op___J&J 
Balt & Harris g 5s 1936._.M&N 
lst M West Ext g 5s’38M&N 




















West N Y & Penn 5s 1937__J&J 
Gen mtge gold 4s 1943__A&O 
Income g 5s Apr 1943__Nov 1 

Western Pacific RR Corp— 
ist M 5s Mar 1 1946__._.M&S 
lst M 6s 1946 Series B__M&S 

Western Pa—Ist g 4s 1928_J&D 

West Ry of Ala—4%s 1918 ext 
at 6% to Oct 1 1928_._._.A&O 

Western Transit—-See N Y Cent 

West Shore—See N Y C & H 

West Side Belt—See Pitts Term 

West Va & Pittsb—See B & O 

Wheeling & Lake Erie RR— 
ist consol gold 4s 1949_._M&S& 
Ref M 4s Ser A 1966__.M&S 
Eq tr 5s 1923-27 (year)__A&O) 
L Erie Div ist g 5s 1926_A&O 
Wheeling Div Ist g 5s '28.J&J 
Exten & impt g 5s 1930__F&A 

Wheeling Term 4s 1940____.F&A 

Wichita 
ist 5s Jan 1939 
ist & ref g 5s 1940 op____J&J 

Wichita Union Terminal Ry— 
Ist g gu 43s 1941 opt__M&N 

Wilkes-B & East—See NYS& W 

Williamsport & N Branch RR— 
ist ref gold 44s 1931____J&J 
ilmar&SFalls—See StPM&M 

Wil & Nor—See Phila & Read’ 

Wil & Welson—See Atl Coast 

Winston-Salem Southbound— 
ist gold guar 48 1960____J&J 





% 


eTex& 


alls & Northwestern— 
J&I f 


92% 
77% 


86 
86 


33% 


75 


% 
88% 








b Basis. /f This price includes accrued interest. 


k Last sale. J In London. 


n Nominal. 


s Sale price. 





Oct., 1922.] RAILROAD STOCKS — PUBLIC UTILITY BONDS 


NOTICE.—AII bond prices are “and interest” except where marked “f”? and income and defaulted bonds. 








Bonds and Stocks. id. Ask. Stocks. Par. d. . Stocks Par. 


Wisc Cen Ry—ist M g 4s’49J&J 83 %||Detroit Hills & S W (guar) _- New York Chic & St Louis__100 
lst & ref 4s 1959 A&O 75 |iDetroit & Mackinac 100 lst preferred 00 
Marshfield & South East Div 2d 1 0 

pur mon Ist g 4s 1951_M&N , Duluth South Shore & Atl__100 New York & Harlem (guar) - 
Sup & Dul Div 4s 1936._M&N 3 Preferred 100 N Y Lack & West (guar) - »- 100 
Minneap Term 3 %s’500p J&J East Penna (guar P & RR)... 50 N Y New Haven & Hartf__100 

WorNash& Roch—4sJan’30.J&J Elmira & W’msport (guar) _- a. N Y Ontario & Western. ___100 
4s Oct 1 1934 A&O 7: Preferred (guar Nor Cent). Norfolk Southern 100 

Yosemite Val sf g 5s 1936__J&J Erie—Common 100 0 4||Norfolk & Western Ry___-_- 100 
RAILROAD STOCKS. Par lst preferred 3 4 Adjustment preferred ____100 

Ala Great Southern com__.. 50/4 2d preferred No Carolina (guar So RR) __100 
,.  ~ eee Ree “genres 50) Erie & Kalamazoo (guar)__. 50 80 |\Northern Cent (guar Pa RR) 50 

Alabama & Vicksburg 0 ....||/Erie & Pitts (guar Pa RR)_. 50 , North’n N H (guar B & M)_100 

Albany & Susquehanna (gu.)100 | 0 ||Fonda Johns & Glov com_-__100 Northern Pacific Ry 100 

Allegheny & West (guar)__.100 Ft Dodge Des M & Sou pref _ 100 North RRof N J (guar Erie).100 

Ann Arbor common 100 Ft Wayne & Pack pref (gu)_100 Northern Securities Co stubs_ 
ae! 100) : 7 \\Georgia RR & Bank Co (gu).100) “<4 2 |jNorth Pennsylv (gu P & R)_ 50) 

Atch Top & Santa Fe 103 3 }4|\\Georgia Southern & Florida_100 ; Norwich & Worc pref (guar) _ 100| 96 
PR. ..cssmbeomidee 100 ay ist preferred 0 |}Ogden Mine RR(guCenNJ)_100| 65 

Atlanta Birm & Atlantic__.100 } 2%4||_ 2d preferred 1 , 5 }Old Colony (gu NYNH&H)_100)2 90 

Atlan & Char Air L (guar) _.100 5: Great Northern Ry—Pref_- | 90%)\Ontario & ae 100) ld111 

Atlanta & West Point 100 ; ae Ore certificates______ (no par) Jt Oswego & Syrac (gu DL&W) 50 d 85 

Atlantic Coast L Coof Conn. 50 5 |\Green Bay & Western 00 55 Pac Coast Co—See Misc Stocks| | 

Atlantic Coast L RR com__100 Deb ctfs A & B—See under bo Pennsylvania Railroad 50\4 

Atlantic 1st leased lines rent tr__|4@ 8 4 ||Gulf Mobile & North com__100 Peoria & Bureau Val (guar) _100 

Augusta & Savannah (guar) _100 Preferred 100 Peoria & Eastern 00 

Balt & Ohio—Common 3%\|Harrisburg Ports Mt J & Lan 50 Pere Marquette temp v t c__100 
Preferred 1 Hartford & Conn Western__100 Pref temp vot trust ctfs__100 

Bangor & Aroostook pref __- Hocking Valley—Common_--_100 U Prior pref temp vtc 

Beech Creek (guar N Y C)__ 50 Hudson Companies—Pref__ Phila Germ & Norris (guar). 50) 

Boston & Alb (guar N Y C)_100 ‘ Hudson & Manhattan Phila & Trenton (gu Pa RR).100; 200 

Boston & Maine 1 ‘ Preferred 1 > ||Pittsburgh Bess & Lake Erie. 50\@ 29 
Preferred 30 | Huntingd & Broad Topvtc_ ! Preferred 50/4 55 
Ist pref A Preferred v t ¢ 50\d | Pitts Cine Chic & St Louis__100} _97 
lst pref B Illinois Central 1 112% 11314||Pittsb Ft W & Chic pref (gu) 100| 139 
Ist pref C Non-cumul 6% pref Ser A___| 11232, 113 Common (guar Pa RR)_--100) 125 
1st 100 Leased lines (guar) 100 7 | 78 Pittsburgh & Lake Erie 50.4 113 

Bost & Prov (guar Old Col)_100 Stk tr ctfs—See RR Securs Co | Pittsb McK & Yough (guar). 50)¢ 48 

Boston Rev Beach & Lynn_.100) 490 Int & Great North Ry wi_.100|,, 23% 44||Pittsb & West Vacommon__100, 37 

Buffalo Roch & Pittsburgh__100 Internat Rys (Cent Am) com100}! 4 EC a denbdiibowean> t 100; _90 
Preferred 100 Preferred 100}! t ||Pitts Youngst & Asht pref_.100) 136 

Buff & Susq RR Corp com__100 0 Prov & Worcester (guar) ___100 
Preferred 100 d Joliet & Chic (guar C & A)__100 Railroad Securities Co— 

Camden & Burl Co (guar)__ 25/4 2: Kal Allegan & Gr Rap (gu)__100 4% Ill Cent Stock ctfs 1952_ - 

Canada Southern 100 ‘ K C Ft Scott & Memphis Ry— Reading Company 

Canadian Pacific 10 4: ) Pref Cent Tr ctf dep stpd_100 Ist preferred 
Preferred _ l K C St L & Chic—Pref (gu) _100 70 2d preferred 5 

Caro Clinchfield & Ohio com. 100) Kansas City Southern 100 oe Rensselaer & Saratoga sust) i 
Preferred 100) Preferred ~ 2. oe Rich Fred & Potom—Com.- 

Catawissa RR—1st pf (guar.) 50, ad 41 Keokuk & Des Moines-____- | Dividend obligations 
2d pref (guar P & R) 50\4 41 Preferred ) : 6% guaranteed 

Cayuga & Susq (guDL& W) 30 40 Lackawanna RR of N J___- 3 7% guaranteed. 

Central of New Jersey ‘ Lake Erie & Western 2||\Rio Grande Southern 

Chesapeake & Ohio >, . ee rereegary 100 Roch & Genesee Val RR. 

Rights _ d ..../8 %|\|\Lehigh & New York pref___ 100 =5 ----||Rome & Clinton (guD & H)_100 
Preferred when issued %\\Lehigh Valley__..._....._- 501 oY ‘Rutland preferred 100 

Chicago & Alton RR Preferred... .....-- see 50\¢ --- St Josepd & Grand Island__100 
., aaa peaeeae 100 4Y, 5 ||Little Miami original guar__ 50 J ve 2 Pi. edcccneecud 100 

ene 4 Burl & Quincy Spec guar betterment stk_ 50}: S68 POCEING. 2.202 ~- gece 100 

Chic & East Illinois new com__- ; oO. Lit Schuyl NavRR&Coal(gu) 50 3 |St Louis Bridge Ist pref_.__100 
New preferred_____________ 8 Long Island RR 5O|A -- | 2d preferre 100 

Chicago Great West com_-- 100 Z 2||Louis & Mo Riv pref ne 100 St Louis-San Fr stock tr ctfs_ 100 
Preferred 4\\Louisv Hend & St L com___100 ) || Pref stock trust ctfs Ser A_100 

Preferred _ 100} |}: St Louis Southwestern 

Preferred 1 ---- Preferred 



























































10 
Chicago Milw & St Paul____100 | Mahoning Coal RR 5 Saratoga & Schenectady (gu) 100 
Preferred 100 Pref (guar LS & MS)__-_- 50 ‘ c Seaboard Air Line com 100 
Chicago & North Western__100 Maine Central 100 | Preferred 
Preferred 100 29 Preferred 


43 ||Manchester & Lawrence_-_- | lSouthern Pacific Co 
7% preferred | 44\|\Maryland & Pennsylvania__100 Southern Ry common 
6% preferred 100) 91 |\Massawippi Valley (guar)__.100) -. -|| Preferred 1 
Chicago St Paul Minn & O__100 Michigan Central 100 Mob & Ohio stock trust ctfs_ - 
Preferred 100 Minehill & Schuyl Hav (gu) - 3 }4||Southwest’n of Ga (guar) ___100 
Chic Terre Haute & S E____100 : Minneapolis & St Louis_____100 9 Texas & Pacific........... 100 
Chic Indianap & Western___100 Minneapolis St P& SS M__100 Toledo St L & Western com_100 
Preferred 100 Preferred Preferred 
Cinc New Orl & Texas Pac__100 ; 4% Leased Line Ctfs 66 ...--|/Troy & Gr’bush 
Preferred 100 Mississippi Central 100 Tunnel RR of St 
Cinc Sandusky & Cleve pref_ 50 60 ||Mo Kan & Tex com new wi-_-_-- 7%)|\Union Facllo—Commen --100 
Clev Cinc Chicago & St -100 Preferred new w i 4. 4: Preferred 100 
Preferred 100 Part warrants 2nd assess paid| 2% 38 ||\United NJ RR & Canal (gu) 100 
Clev & Pitts (Guar Pa RR)_ 50 ‘ Pf part warrants 2d assess pd-_ Utica Chen & Susq Val (gu) - 100 
Betterm’t stk (Gu Pa RR) 50 Oe Utica Clinton & Binghamton100 
Colorado & Southern 48 |Missouri Kansas & Texas___100 Ya, ||Valley RR (N Y) (guar) - ~~. -100 
Ist preferred é Preferred 10 2 5 |\Vermont & Mass (guar) ----100 
preferred Missouri Pacific com wt nian Railway 100 
Columbus & Xenia (guar)___ 50 Preferred c ash Railway 
Concord & Portsm (guar) _ __100 Mobile & Birm pref gues) 5 - ; Preferred A 
Conn & Passumpsic pf (gu) - 100 Mobile & Ohio—See South’n Ry Preferred B 
Cripple Creek Central 00 3  |i\Morris & Essex (quar)____-- 50|4 Warren N J (guar D L& W)- 50 
referred 100) Nashv Chatt & St Louis_ --- 100 ‘ 2: Western Maryland Ry com_100 
Cuba RR preferred_____-_-_- 100\!d 59 Nashv & Decatur (guL&N) 25 ; Ist preferred 100 
Dayton & Mich com (guar). 50\4 35 National Rys of Mex Ist pfd. 105 8% 2d preferred......------ 100) 
referred (guarCH&D)-_ 50\4 76 Second preferred 100 2) Western Pacific RR Corp- -- 100 16 ae 
Delaware & Bound Br (gu) _- 145 New London Northern i Preferred 61% 
Delaware & Hudson 133_ ‘ New Orl Texas & Mexico vt c_- | West Jersey & Sea Sh—Com. 504 38 
Delaware Lack & Western... en 4 132% 3144,|N Y BkIn & Man B pref (gu).100 33 «| «©6990 || Wheeling & Lake Erie aT - . - 100} 12 
Delaware..........-..-.-. 25)¢ 38 | New York Central RR __..100 94 | 94% | pgp aie 21% 
Denver & Rio Grande co- of Dividend payable in London. ‘1d 110 112 ||Wisconsin Central - --- “100 28 2 
iin) a 100 s 55¢c.\8 : Wrightsville & Tennille,com. 35.6 ccce 









































b Basis. d Price per share, not percent. /f Flat price. k Last sale. / In London. n Nominal. s Sale price. t New stock. zEx-div. y Ex-tights. 


PUBLIC UTILITIES 


(Includes street and electric railways, gas, electric, power, water and telegraph and telephone companies.) 
NOTICE.—AIl bond prices are “and interest” ejcept where marked ‘‘f” and income and defaulted bonds. 





be 
De 


Bonds. | Bid. | Ask. Bonds. | Bid. ; : Bonds Bia. 
Adirondack P&L 1st 68’50._M&5 1024||Altoona & Logan Val Elec Ry—| American Teleph & Teleg Co— ' 
Adirondack Elec Power Corp Con g 4%s 1933 gu__F&A 1 Coll trust gold 4s 1929___J&J 92% 
lst Mou 5s 1962 opt___J&J 95 ||American Gas deb 6s 2016- Aas Conv g 4s '36 conv af’ 09.M&S 8&8 
Ak Can & Youngst Ry 6s 1930-- Am Gas & Elec coll 5s 2007.F&A Conv 4%s ’33 op aft ’25_M&S 1 A 
Alabama Power Ist 5s '46_M&S 3% 95 Deb gold 6s 2014__..__M&N Coll trust 5s 1946 J&D 
lst M1 & ref 6s 1951____J&D 4\Am Lt & Tr 6% notes’ 25_M&N 1 Conv 6s Aug 1925- 
Alabama Water Ist 6s 1932_J&J 95 Withour warrants 34 \| 6% notes Feb 1 1924___F&A 
Debenture 7s 1924 &J 95 ||Am Pow & L deb 6s 2016_M&5 97 ||Amer W W & El 5s 1934- ..A&O 
Albany Ry—See United Tract’n! 8s gold May 1 1941_.___.M&N Americus Ltg Ist sf 6s °37- A&O 
Albany Sou RR Ist 5s’39_M&S 86 ||Amer Pub Serv 6s 1942_..J&D 90 Anacos & Pot River RR—See W | Ry 
Alleg Bellevue & Perrysv—See | Phila Co Amer Pub Util coll 6s 1936. A&O 80 55 |\Appalachian Pow 5s 1941. _J&D 89 
Alton Gran & St Tr—See East St L & Su b Amer Ryscolltr531931..-F&A) 67 7% gold bonds Aug 1 °36.F & A) 101% 
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‘This price includes accrued interest. k Last sale. m Nominal. r Canadian price. s Sale price. 
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PUBLIC UTILITY BONDS 


NOTICE.—AIl bond prices are “and interest” except where marked “f” and income and defaulted bonds. 
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| | 
Bonds. | Bid. | Ask. | Bonds. | Bid. | Ask. | Bonds. | Bid. | Ask. 
Ardmore St Ry—See Phila Co | California Gas & Elec Corp— | | Col Buckeye L & New—See Col Newark & Zanes 
Arizona Pow 68’33 0pt'13_M&N 81 | 83 || Sink fund g 5s 1933 opt_M&S; 99% .---)|| Columbus Delaw & Marion Elec 
Arkansas L & P ist 68 °45_A&O 89 91% Unif & ref g5s’370psf_.M&N) wean 98 || Co 1st & ref 5s June 1937___-. 78 82 

Conv 8% notes 1931_..M&N ¥3 98 | CalCent Gas & El 5s'31.F&A 97% Qs | ist & ref 6s (stamped) 1937__- 88 92 
Asheville (N C) Pow & Light— iCalifornia-Oregon Power— | a ‘Columbus (Ga) Elec & Power— 

ist sf g 5s 1942 opt____A&O 92 94 || Ist& ref 7%sSerA’41__F&A;| 105 | Pe sk ye” en’ J&D| 102 104 
Ashland (Wis) L, Pow & St Ry ist & ref 63 1942 Ser B___J&J! weed iColumbus (O) GasIst 5sg’32J&J 92 — 

lst M gold 5s 1939_____J&J 80 8&5 \Cal Pac Ry—See Pacific Elec Ry ‘Columbus (O) Interurban TerCo; 

Atchison Ry, Light & Power— iCalumet & South Chicago Ry—| | _ H_ lst guar 5s 1935__...--.- cD) ; 0 | 60 

Ist 58s Nov 1935___.-_-- M&N oeee oe ist M rehab g 5s’27 op’12 F&A'n i Ma ‘Col Lond & Springf Ry—SeeInd|Col & ‘East 
Athens (Ga) Ry & Electric— iCamden & Sub Ry—See Public |Service Cor ‘Columbus Newark & Zanesv— 

Ist & refsfe5s’500p 15 I&J ---- .---||\Canadian General Elec, Ltd— | __ ist gold 58 1924........ 4>] ----| same 
Atlanta Cons St RR—See Ga Rly & El! | Deb g 6s 1942 Ser A____A&O} 102 | 102%)|| Gen & ref gold 5s 1926_M&N | J oeee oben 
Atlanta Gas Lt 582 1947__J&D|._ 90% _.--||Canadian L & P 5s’49 op'14.J&J| 8214 83 72)| Col Buck Lake & New Trac’ 
Atlanta Nor Ry—See Ga Ry & El \Canal & Claib RR—See N O Ry|« L | 1 ist gold 5s 1921___-_~- MENS ----| stead 
Atlantic Ave RR—See Bklyn Riap Tr Canton Elec Co 5s 1937_.M&N wocel is Zanesv R,L&P 5sMar’24A&0|_- --j| +e 
Atlantic City (N J) Gas— '\Canton- N Phila g 5s’23 op_ F&A ----,; ----|\Colum & 9th Av RR—See N Y; Rys_ | : 

ist g 5s Jan 1’60 opt ’20_J&J wie a .---||\Cape Breton Elec Co 5s ’32_J&J 80 | 83 |\Columbus (Ga) Pow 5s’36._A&O, 96 | 97% 
Atl City & Sh RR 5s °45__J&D ---- ----|\Capital Traction (W ash, D C)— | ,||\Columbus Ry, Pow & Light— | 
Atlan Coast El 1st 5s’45..M&N 30 ----|| Istg5sJune11947_..__.J&D} 98%) 9974)| Istref &extsf5s1940..A&O) 90 | 90% 
Auburn & Syracuse Elec RR— “ Carbondale Ry 5s Nov ’33_J&J be 67 Ref mtge gold 6s 1941___J&D 9912 100 

lst & ref g 58°42 opt ’12_A&0 45 50 |\Carolina Pow & Lt 53 1938_F&A ¥2 94 Col Ry Ist 4s ’39 opt ’14_Q-J 764 77 
Augusta-Aiken Ry & El Corp—|, ; || Yadkin River Pow & Palmett 3 Col St RY Ist 58g1932_J&J| 87 eeco 

Sinkfdg 5s Dec1’350pt.J&Di\J 27 d2 | & L Jt 68 1924.._._- -I&I 99 100 Cross St 1st 5s g 1933_J&D 8&6 88 

Augusta Ry & El5s’40_.J&D, 5» 87 }4||\Cass Av & F’r Gr’ds Ry—See Ujnited Ry (StL)|\Com’cial Cable—4s g 2397__Q-J; 76%| 78 
Aurora Elgin & Chicago RR— | Cedar Rapids Mfg & Power— | Commonwealth-Edison Co— | : ‘| 

ist & ref g5819460pt_._J&JJ ---- i oe 974%, 99 Ist g 5s June 11943____M&S| 939° 100 

AE &C Ry Ist g 5s’41 A&O15\/ (0 80 |iCentral Ark Ry & Light Corp— Ist g 6s June 1 1943____M&S' 10s 108% 
Balt & Ann S L—See Md El Ry) ' ist sf 5s 1928___..._.- MAS Y2 94 7% coll gold notes 1925_J&D!— --- san 
Balt Elec ist g581947gu.J&D) 96 97 |\Central Calif Trac 5s 1936. A&C 40 ----||\Com’ wealth El 5s June’43_M&S;} 29 99 34 
Balt Sar Pt & Ches—See Un Ry & Elec Cent Crosst’n RR—See N Y Rys Com’w’th L& P 68 1947__M&N' 8&5 87 
Balt Traction—See Un Ry & El! Central District Telephone— , Commonwealth Power Corp— i 
Bangor (Me) P04-4%-5s'"31M&S_— - = -- ----|| Ist sf g 5s 1943 op 1918_J&D_ 99 99%) Sfg6sMay151947_M&N15 90% 90% 
Bangor Ry & El Ist 5s 1935_J&J 89 92 |\Cent Ga -ow—See Ga L, Pow & Rys Commonwealth Power (Mich)—. 

Baton Rouge Electric Co— | Cent HudG & E 581941_--J&D)| -----| ----- Ist g 5s Dec 11924_____- J&D 97 99 

ist mtge 5s 1939__----- F&A! 89 92 Conv deb 6s 1925___--- | eres] on--- Compt Hts & Mer Ter—See Un ited Ry s 

7% conv g notes 1923_- S&S 113 ----|| Conv deb 7s 1935_-_---- J&J) -----| ----- Conestoga Trac Ist 4s 1950_J&J eee ines 
Bay Counties Pow 581930_M&S' 99 ----||Cent Illinois Lt lst 5s 1943.A&0 88 90 |\Coney Is] & Bklyn RR 4s '48J&J 65 70 
Beaumont G L 63 1944___.J&D, 90 ----||\Central Illinois Public Service— Consol gold 48 1955____J&J f 60 | as 
Beaver Val Tr geng 53’°53-M&N,_ 90 ----|| lst & ref gold 531952__.__.F&A, 82 85 BC &WN Istcons531939_J&J 75 | 80 
Bell Tel Canada deb 58’25_A&O 7 _---- 98 |\Cent Indiana Gas 5s 1931_M&$ Sf | ----- Conn Light & Power— 

ist 7s April 1925_._---- A&O 104 4||Central Indiana Power Co— Ist & refsf7s’51SerA_M&N; 111 | 112 
Bell Telep of Pa7s’45SerA A&O| 10774) 108 Ist & ref 63 1947 Ser A__J&J| 96 98 \i\Connecticut Power 53 °63-A&O 93 —) LL... 
Ringhamton (N Y) L, H & P— Cent MainePow 5s’390p’19M&N 95 97%4)| ist & coll trust 5s 1956___J&J) 93 | sess 

ist ref 53 1946_______-_- F&A! ----| ----|| Ist & gen M 75 1941_...J&D| 104 106 7% notes Dec 1926________- | 101 | 102% 
Binghamt Ry 5s’3lop’11-_-M&N| 50 55 Ist & gen 65 1942______. J&J| 9974) 102 |\Conn Ry & Lt 4% 1951_--J&J) 83 | ---- 
Birm:Knox & Al—See Phila Co CentralN YG & E53 1941_J&J| 89 91 Stamped guaranteed optional.|; 83 | -—---- 
Birmingham Ry, Light & Pow— - Central Pow & Lt 63 1946. _A&O 95 98 Conn Ltg & Pow 5s '39_J&J 92 | Sune 

Gen ref g4448'540p'09_A&O|} 76%) 77 |\CentralRy—SeeUnRy&El (Balt) Conn Riv Pow 1st 531937_J&D 96 | ---- 

Ref & ext g 63 1957_.__M&N| 54 ----||Central Traction—See Phila Co Consolidated Cities L, P & Tr— | 

Birm Ry & El ist g 5s’24_J&J ~=== ----||\Charleston Cons Ry, Gas & El— Ist lien 5s 1962 stmpd___J&J 70%; Th 
Blackstone Val G&E 5s’39_J&J|_ 9874) 100 Consol gold 5s 1999____M&S| 86 | ----- Consol Gas of Balt 5s 1939_J&y, i00 |) ---. 
Bleecker St & Ful Ferry—SeeN|Y Rys _Ch City Ry Ist g 5s 1923_J&J 99 | ----- Gen g 4%s Apr 1954___A&O 92 | 92% 
Blue Lakes Wat Ist 68°38_M&S| ----| 104)4|i\Chattanooga Ry & Light— Consol Gas, Elec L & P (Balt) — | 
Boston El L 1st con 53'24.-M&S| 99 100 ist & refg5s19560p'16.M&N|, 81 | ----- Gen g 44s Feb 141935__J&J, 92 | ” 
Boston Elev Ry 48 1935__._M&N 84 ----|| Chatt Rys lst cons 5s’56M&N/|f 81 | ----- ist refsf731931SerC_A&é&O 109 | 109% 

Deb g 4%s Oct 11937__A&O} 86 ----||\Ches & Pot Tel 5s’290p’09.J&J| 97 | ----- Ist ref 63 1949SeriesA__F&A! ----| 105% 

Deb g 414s Nov 1941._.M&N| 85 ----||Ches & Pot Telof Va 5s’43 M&N| 9574) 9674|\Consol Gas N J 53g 1936_._.J&J; 86 | 90 

Deb g 5s Dec 1942____- J&D) 9074) ----||\Chicago Aurora & Elgin RR— Ist ref 53 1965_______.-A& 70 | .--- 

Deb 63 March 1924__-__- M&S} 100% ----|| Ref & imp 7s 1947 wi___.-..| -----| ----- Consolidated Gas (N Y)— 

West End St 53 1932___M&N| 95 ----|| Debenture 6s 1972 wi__-...-| -----| ----- 7s Dec 1 1922_________- J&D_ --.-}3 100% 

53 May 1936___._--- &N| 94 ---- mot ¢ City & Connecting Rys Underlying cos—See NYGELH & 

53 March 1944_____-_- M&S} 92 ----|| Colltrsfg5sJan11927_A&O| 950 50%4||\Consol Lig Co (Vt) Ist5s’26J&J, 909 | 93 

4\%s Jan 1 1923_____- J&J| _99 ----||Chicago City Ry Ist 5s’27_F&A| 81 8144||\Consol L, H & Pow (West Va)— | 

73 Aug 1924_____.__- &A| 102)4) ----|\Chicago Elevated Railways— ist gold 5s Dec 1946_.._J&D 83 | 90 

73 Sept 1947___._-_- M&S} 113 ----|| 5% notes 1916 ext 1919__J&J| 16 17 liCon Ry(NewHav)deb 43°54.J&Ji 4714; 55 

44s July 1 1930____-_- J&J5} 92 ----||Chicago Junc RR 4s 1945__M&S;} ----- ece- Deb 481955__.___._.__.. Ji 47%! 53 

4s Aug . Piiepssend F&A) (87 ----||Chic North Shore & Milw RR— Deb 4s 1956 guar_-__---. J&J' S50 | 53 

6s Feb 1927_____-_- F&A| 10244; ----|| Ist mtgegold 531936___.J&J| 88 92 Cons gold 4s 1930_____- oS a een 
Bos & Worc St Ry 4%s’23_F&A} 55 60 7% gold notes ’30 Ser A_J&D| 98 101 |\Cons Ry & Pow(SaltLake)—See Utah L & Ry 
Brazilian Trac, Light & Power— Chicago & Oak Park Elec Ry— Cons Tr(NJ)—SeePubServCorp) | 

6% gold notes Nov 1’22 M&N 100 100%); LakeSt El 1st 5s 1928 gu_J&J 62 68 |i\Con Wat of Utica—lIst 53305 & J 94 96 
Bridgeport Gas Lt 4s 1952__J&J 54 ----||\Chicago Railways Co— Deb 5s Jan 1 ’30 op 1911_J&J 90 | 94 
Brid eport Hydraulic Co— lst old 5s 1927 opt _F&A 81 a) 82 Consumers El L&P (New Orl)— | 

5% gold notes June 1925____- 99 9914|} Cons M 5sSerA Feb’27_A&O} 67 68)44|| ist M 58 1936....___.... J} 87 | 90 
Bway&7thAveRR—SeeN YRys Series B Feb 1927___._J&D 48 4972|\Consum L, H & P Go (Eliz, N J) 

Bway Surface RR—See NY Rys Series C Feb 1927_.___F&A| -----| -----|| 53 1938____.__...______ J&D «Erne 
Bronx G&E 5s '60 op aft’20_J&J 85 92 Pur mon 4-5s Feb ’27 op_J&J 58 60 Consumers’ Power Co (Mich)— 

Bklyn Boro Gas 53 19450p_J&D| . 80 ----|| Adjinc 4s Feb 19270pt_.May| 26 27 ist &refg5s19360p'16_J&J 9634; 9714 
Bklyn City & New RR—See C Ij & Bk |RR Chic Sou Bend & Nor Ind RR— Gen & ref 78 1930SerA_.J&J; 102 | 103 
Brooklyn Edison Co— Ist gold 5s Jan 1 1937___J&J 40 0 Gen & ref 7s 1935 Ser B__.J&J| 103 | 104 

Gen M 5s Ser A1949_._.J&J| _98 98 }4||Chicago Telep 5s’23 0p ’13.J&D} 100 100%) Continental Gas & Electric— | | 

Gen M 6s Ser B1930___.J&J| 10374) 104 |\Chippewa Power Co— ist lien coll tr 53 1927.-_.M&N 92 | 9314 

Gen M 7s Ser C 1930__-.-J&J} 10674) 1064) 1st gold 6s 1947 SeriesA_J&D} _ 98 102 |\Crosstown St Ry—See Col Ry & Lt | 

Gen M 7s Ser D 1940__.J&D;} 10742) 108/\Chris & 10th Sts RR—See N Y}|_Rys Cross St Ry—See Int Tr (Buff) 

Kings Co El Lt & P—See un/|der Cicero Gas—See Northwest Gas Light & Coke ||\Cumberland Co(Me) Pow & Lt—, 
Brooklyn Rap Tran 58’45-_A&O|/ 62/4) 66)4)\Cincinnati Gas & Electric— Ist & ref gold 531942_._._M&S 88 | -.--- 

Equit Trust ctfs of deposit.|f 60% 70 ist & ref 5s 1956 Ser A__A&O 984 99 |\Cumb’land T & T 5s 1937__J&J| 94 | 9414 
ist ref gold 4s 2002___-__- Jif 48 | 61 Pr l&ref M 5 %sJan’61B.A&O| 100 100% ||\Cuyahoga Telep 1st 7s’41_J&D 103 | 106% 
3-year 7% notes 1921____J&J\f 90 93 |iCincinnati Gas Transportat’n— Dakota Central Telep Co— | 
Cent Un Trtempctfsdep__|f 83)4 90 Ist 5s 1933 guar op 1913_J&J| 1014) ----- Ist gold 6s 1935______-_- J&D) 98 | 105 
Temp ctfs dep stamped_|/ 86 | 87 Double guarantee ___-_--- 10172} --.---|\Dallas Gas Ist g 5s’250p_M&N| 9244 97% 

Bklyn City 1st 5s 1941___J&J 88 4 ----||Cin Newport & Cov L & Tr— Dallas Pow & Lt 651949 ___J&J} 103 | 105 

Bklyn Hts Ist 551941_..A&O|f 40 © -.--'| Ist ref 63 1947 Series A-_J&J| _99%4 101 'i\Danv St Ry&L Co 5s’23-25 J&J 8254 ---- 

Brooklyn Queens Co & Sub— 7 So Cov & Cinc 6s 1932__.J&J} 103 , ----- Danville Urbana & Champ Ry— | 

Ist M g 5s 1941 opt’ ’16.J&J\f 77% -.--||Cities Service Co— Ist 5s 1923 optional-__--_- «S| 96 , 97% 
Ist con gu 5s July’41._M&N|f 62%) 67 conv g deb 7s 1966SerC_J&J| 97 | ----- Darby Med & Ches Ry—See Phi|la R Tr; 
Bklyn Un Elev 5s 1950_.F&A| 85 85 7)||Citizens’ Gas (Indianapolis) — Daytona Pub Serv 7s ’°42__J&J} 99 102 
Stamped guaranteed _-____ 8574| 88%4)| Ist & ref gold 5s 1942____J&J| 8834) 90 ||Dayton (O)Gas5s’300p'15_M&S| ----| ---- 
Kings Co El Ist 48 1949_F&A} 79%) 79%||Citizens L,H&P (Johnst’n, Pa) Dayton Ltg Ist 5s’°370p’12.M&8| 94 96 
_Stamped guaranteed --- - -- 79% ----|| Ist g 5s 1934 opt 1914__M&N 93 ---- ||Dayton Pow & L Ist 5s ’41_J&D ae mebe 

Nassau Elec Ist 5s 1944_A&O;J 895 95 ||Citizens’ Ry & Lt—See Muscati|ne Lt &/Trac Ist lien & gen M 781923_M&S; 100 | 101 

ist gold 4s Jan 11951__J&J\f 62 65 |/Citizens St Ry—See Ind Trac &|Ter Defiance (O) G&E 53 1942_M&S Oi 

Atlantic Av con 5s g’31_-A&Q/;, 50 ----||Citizens’ Tract—See Phila Co Delaware Co & Phila—See Un P|& Trans 

Bklyn Bath& WE5s'’33 AkO\f 75 80 ||City Elec San Fran 58 1937_J&J| 93 | ----- Denver City Tramway— | 
BklynUnGasIstcons5sg’45M& N 97 6 93 }4||\City L & Water (Tex) 68’24J&J 04 98 Ist & ref g 58 1933 opsf_M&N 48 | 652 

ist lien & ref 6s’47Ser AM&N| 10474) 105 ||City & Sub Ry—See Port (Ore) |Ry Con Tram con g 5s 1933_A&0; 80 90 

Conv deb 7s 1932___-__- M&N; 112%) 115 ||\City & Sub Ry—See Wash Ry &|El Denv Gas & El 1st¢5s’49.M&N| 93 | 95 

Conv deb 7s 1929_-___- -M&N/| 116 120 |/Clarion River Power Co— Ist & Ref 5s 1951 ----- MEN 90%) ---- 
Brownsville Ave—See Phila Co ist M gold 644s 1947____J&J| 99 101 Gen M 7s Ser A 1946_M&S_ 104 seca 
Buffalo City Gas g5s1947-A&O} 30 ----||Clev El Ill 1st 5s’39 op’24_A&O} 99 99 /4||Denver Tramway Power Co— | 
Buff Gen Elec Ist 5s 1939_F&A 99 ---.|| Gold deb 7s 1941______- F&A! 107%) 107% Ist imp g gu 5s’23 op’08_A&O\n 85 95 

ist ref 5s April 11939__._J&J| 98 99 |jCleve Pains & East Con 5s ’18— Denver Tramway Terminals Co | 

Conv deb 7s 1925__-_-_- A&O} 110 ----|| Extat7%to1923__..A&O 0 7 Ist Mg gu 53 1923-40___.M&Sin 40 |= 590 
Buff & Lack Tr lst 5s’280pJ&D\/ 12 14 Cleve Ry lst 5s 1931 opt___ M&S 9434 ----||Denver Union Water— | 
Buff & LE Tr ist 5s 1936. M&N cece ----||Cleve Southwest & Colum Ry— SoPlatteCanal& Res5s'23_J&J| 100 101 

Hamburg Ry 4s 1926___.M&N — ----|| 1st gen con 5s 1927 opt._A&O}|_ ----- 50 |/Derry (N H) Elec 88 1951_M&S| 103 106 
Buff & Niag Falls El L & Pow— Clev&SW lst 58°23 op’13.F&A\S -----| ----- Des Moines & Cent Ia Elec Co—| 

ist gold 58 1942.._-- os _F&A 84 88 Cl Ber Ely&Ober 58g’19.M&S| ---- | _ S F 6s 1937 opt Ser A__-_M&5) 94 98 
Burl’ton (Vt) G L 5s 1955_ _J&J Sl 85 _ Cleve Ely & West 78'23_F&A| -----! ----- S F 5s 1937 opt Ser B__._M&S' 80 85 
Burlington (Ia) Ry & Light— Coast Cos L&P Ist 5s’460p F&A FT ékeee Des Moines City Ry 5s ’36_J&J f 70 75 

Ist si gold 5s 1932 opt_.M&S| 65 70 |\Colorado Power Ist 5s’53.M&N| -.---| -----||DetroitC Gas5%gM’'23_-J&J 100 10014 
Butte E&P ist sf 5s’23-"51J&D| ----| ----||\ColumbiaG & E Ist 5s’27_J&J|} 94 95'4|| Prior lien 5s 1923_-_-----. J&vu' 100%) 100% 
California Electric Generating— RRR aR ae rete 94 95%|| ist M 6s 1947SeriesA__.J&J_ 102 103 

Istsfg5s’48opaft’l2_M&S| 99 99}4|| Debenture 5s 1927______ JAI 93% 9444/| Det & Sub Gas Ist 5s’28_J&D 93 95 

Columbia (SC) Ry, Gas & El Co 
Ist M sf g 5s 1936_____- J&J Ey SRE 
f “bis price includes accrued interest. k Last sale. n Nominal. r Canadian price. s Sale price. 
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Bonds. 





Detroit Edison ist g 5s ’33_J&J 
Ist & ref 5s July 1'40__.M&S 
Ist&ref 6s July 40 Ser B.M&S 
Conv deb 8s Jan 10 1931_J&J 

Det United 4%s 1932 opt_J&J 
Ist M sf 8s 1941 F&A 
7% coll trust notes 1923_A&O0 
Det Ry Ist 5s ’'22-’24____J&D 
Det Ft Wayne & Belle Isle— 

Ist g 5s Apr 11928__._._A&O 
Det Mon & Tol Short Line Ry 
lst M g 5s Jan 1933___J&J 
Det & Pontiac—5s g’'22_F&A 
Cons g 4%s'260p’11_J&D 
Det & Pt Huron Shore Line— 
lst gold 5s 1950 J 
Det Ypsil Ann Arbor & Jack— 
Ist gold 5s 1926 F&A 
D Y & AA Con 6s 1924__F&A 
Dominion Pow & Transmis’n— 
A&O 

DDEB& BRR—See Third Av 

Duluth Ed El ist 5s’31 op_M&S 

Duluth-Superior Traction Co— 
Duluth St Ry Ist g 5s’30 MEN 

Gen M 5s 1930 M&N 

Duquesne Light—See Phila Co 

Duquesne Trac—See Phila Co 

Eastern Mass Street Ry Co— 
Serial ref 6s Jan 1923-1929--_- 
Ref M 4%s 1948 &J 
Ref M 5s 1948 
Low Law&H Iistg5s’23 op J&D 
Lynn & Bos Ist 5s g ’24_J 

Eastern Pa Rys Ist 5s 1936_J&J 

Eastern Tex El Co 5s °42_.M&N 
7% conv g notes 1925__.M&N 

Eastern Wisconsin Electric Co— 
lst & ref 5s 1947 
Gen M 7% notes 1923__M&8S 
East Wisc Ry & L 5s’23_-A&O 
Sheboygan Elec 5s 1946__J&J 

East Bay Water 5s 1946_J&J 
Un & ref 74s °36 Ser A_-M&S 

East St Louis (Ills) Lt & ao 


East St Louis & Suburban Co— 
Coll trust g 5s 1932 opt-A&O 
Alton Granite & St L Trac— 

lst cons gold 5s 1944__F&A 

Easton Cons El 5s 1949__M&N 

Economy Lt & Pow (Joliet, Ill) 
lst M sf gold 5s 1956__.J&D 

Edison Elec Illum of Boston— 
54%% gold notes 1923 
54% % gold notes 1925 

Edison Elec Co (Lancaster)— 
Refunding 5s 1943 F&A 

Eighth Ave RR—See N Y Rys 

Elec & Peop—See Phila Rap Tr 

Electrical Securities Corp— 
Coll trgsf 5s 1935 opt__F&A 

Eliz Plainf & Cent J\See Public 

Eliz & Trenton RR|Serv Corp 

Elmira Water, Light & RR— 
ist & con g 5s 1956 


M&S 
El] Paso El Cocolltrg whew 


7% notes 1925 
Empire District Electric Co— 
Ist 5s 1949 
Empire Gas & Elec and Empire 
oke jt Ist&ref 5s’41 op.M&S 
Empire Gas & Fuel— 
lst M sf 6s 1926 
Ist&refconv 7 4s’37SerAM&N 


& Dif 





Equit G & E Utica 5s 1942_A&O0 
Equit [1] Gas, Phila, 5s g’28.J&J| 
Erie El Motors f g 5s 1951_A&O) 
Erie Ltg Ist M 5s 1967____A&O) 
Evansv G&E L 5s’32 op'12.J&D) 
Evansv & Sou Ind Traction— | 
Evansv & Princ 1st 5s’23 A&O) 
Excelsior Springs Wat, Gas & El 
lst M 6s 1932 opt J&D_ 
Fairmont & Clarksburg Trac’n| 
lst g 5s 1938 opt 1913___A&O 
Federal Light & Traction— 
Ist sf g 5s 1942 opt____M&5S) 
Ist lien F 6s 1942 stpd.M&5) 
Fed St & Pleas Val—See Phil Co; 
Ft Pitt Traction—See Phila Co | 
Ft Smith Light & Traction— | 
Ist M g 5s Mar1’36o0pt_M&8S. 
Ft W Van Wert & Lima Trac— ' 
Ist M g 5s 1930 guar_-_-_J&J 
Ft Worth Pow & L 5s’31__F&A 
42d St M & St N Av—See Third 
Frankf Tacony & Holmesb Ry— 
ist gold 5s July 1940_.._J&J 
Galv Elec Co Ist 5s’40 0p_M&N 
Galveston-Houston Elec Ry— _| 
lst M ste 5s 1954 0pt___A&O 
Gas& El of Bergen Co 5s’49.J&D 
Gen 5s Nov 1 1954 M&N, 
General G & El Ist 5s °32__J&J| 
6% gold bonds 1929__.._M&S| 
Geor Row & Ips—See Bos & Nor 
Georgia Light, Power & Rys— 
Ist liens fg 5s 1941 opt-M&S 
CentGaPow5s’38 op '13.M&N 
Georgia Ry & Elec 5s 1932_J&J 
Refg & impt g 5s 49 sf__J&J 
Atlanta Cons St 5s 1939__J&J_ 
Georgia Elec Lt 5s 1930__J&J 
Atlanta Northern Ry Co— | 
ist guar 5s '54 op '90__J&J 
Georgia Railway & Power— | 
ist & refsf 5s 1954 opt._A&O, 
Gen M 6s 1947(1922 Ser) A&O) 
Grand Rap Gr Hav & Musk Ry) 
Ist g 5s July 1 1926 J&J 
Gt Falls Pow Ist 5s 50 op_M&N 
Great Lakes Power, Ltd— | 








Bia. | 
100 
97% 
104% 
113 
85 
105% 
100% 
95% 


89 


88 
84 


82 


90 
95% 


Ry 
95 


87 


85 
90) 
86 
75 
$6 
St Ry 





Ask. 


100% 


.||\Greensboro Elec—See Nor Caro 


}Hous El 5s 1925 op 1910__F&A 


iInterstate El Corp 6s 1933_M&5 


Bonds. 


Aak. 





Great West Pow 5s 1946 op_J&J 
Conv deb 6s 1925 M&N 
Ist & ref 68s Mar 1949___M&S 
Conv 8s 1936 F& 
Ist & ref 7s 1950 Ser B__J&J 


Greenwich Tram Ist 5s ’31_J&J 
Hackensack Wat 4s’520p’12J&J 
Hagerstown & Frederick Ry— 
lst & ref 6s 1944 A&O 
Hamburg Ry—See Buff & Lake 
Harrisburg L & P 5s 1952_F&A 
Hart Man & Rock 5s 1924_A&0O 
Hart St ep g4s1930_M&S 
Harwood El 5s ’39 op "14___J&J 
ist & ref sf g 68 °42 op_M&S 
Havana Elec Ry L & Power— 
Gen M 5s 1954 ser A___M&S 
Havana Elec Ry 5s 1952_F&A 
Helena L&Ry Ist 5s’250p M&S 
Hest Man & Fair Pass Ry—See 
Home Telep & Teleg (Los An- 
geles, Cal) Ist 5s 1933_J&J 
Ist refg 5s 1945 J&J 
Home Tel & Tel of Spokane— 
Ist M g 5s May 15’36M&KN 15 
Hortonia Power 5s 1945___ F&A 
Houghton Co (Mich) El Lt— 
ist g 5s Jan 1 1927 opt__J&J 
Houghton Co Tr Ist 5s '37_J&J 


Hous Home Telep 5s 1935.M&S8S 
Houston L & Pow 5s 1931_A&O0 
Hudson Co Gas 5s g 1949_M&N 
Hydraulic Pow of Niag Falls— 
lst & ref 5s 1950 & 
Ref & impt 5s 1951 
Idaho Power Ist 5s 1947____J&J 
ist lien gen M 8s 1930___J&J 
Illinois Cent Trac 5s ’33._._J&D 
Illinois Northern Utilities Co— 
ist & ref 5s 1957 opt__._A&O 
Illinois Valley Ry 1st 58°35 M&S 
Indiana Columbus & E Trac— 
Gen & ref g 5s’260p’11M&N 
Col Lon & Springf 5s’20 A&O 
Indiana Ltg 4s 1958 op____F&A 
Indiana & Mich El 5s 1957_ F&A 
Indiana Nat Gas & O—See Peop 
Indiana Power 6s 1944__.M&N 
lst lien 74s 1941 ser A_.M&N 
8% conv notes 1923-25. _A&O 
Indiana Ry & Lt lst 5s °43_J&J 
Indiana Service Corp— 
lst & ref m 5s Jan 1 1950_--- 
Adjustment mortgage 
Indiana Union Traction— 
ist g 5s July 1°33 op ’08 A&O 
Indiana Nor Ist g 5s ’33_A&O 
Indianap Columbus & Sou Tr— 
Ist M g 5s Feb 1 1923___F&A 
Indianapolis Gas 5s 1952__A&O 
Indianap L & H 5s 1940__A&O 
Indianap & Martinsv Rap Tr— 
ist g 53 1923 opt J&I 
Indianapolis Northern—See Uni 
Indianapolis & Northwest Tr— 
Ist g 5s 1923 opt M&S 
Indianapolis & Southeast Trac— 
Ist M g 5s 1935 J&J 
Ind Shelbv & Southeast Ist 
sf g 5s Jan 1 1932 JAI 
Indianapolis Trac & Term Co— 
ist sf gold 5s Jan 1 1933-A&O 
Indianap St gen 48 1933__J&J 
Citizens’ St con 5s g'33_M&N 
Indianap Wat—5s’26 op ’1LJ&J 
Ist & ref g 414s 1940 opt_J&J 
Interborough-Metropol Co— 
Coll trust g 43483 1956_.--A&O 
Guar Trust certif of dep--- 
Stpd asst’d & 16% subs-- 
Interborough Rapid Transit— 
ist & ref g 5s 66 op tax-exJ&J 
Bankers Trust Co ctfs yt 
7% notes 1921 , M&S 
8s 1922 (J P M receipts) 
New 10-year 6s w 1 
7s 1932 wi 
Internat’l Railway (Buffalo)— 
Buff Ry 1st conM5sg’31.F&A 
Cross St Ry Ist 5s g’°32.M&N 
Buff Bell & Lan 5s 1927_J&D 
Buff & Lock Ist g 5s 1938.J&J 
Buff & Niag Falls Elec Ry— 
lst M 5s gold 1935-_-- S&S) 
Internat Ry ref 5s’620p. M&N) 


Interstate Rys—Coll trust g 4s 
1943 opt 1913 &A 


83 
Phila R 
94 

93 2 


96 
90 
94% 


62 
ou Tro 


55% 
40 








Iowa Ry & Lt (Cedar Rapids)— 





lst & ref 5s 1932 op ’15 M&S 
Ironwood & Bessemer Ry & Li 
istsfg5s’36o0paft’15_F&A 
Jackson Consolidated Traction | 
Jackson (Mich) Gas 5s g’°37.A& 
Jackson (Miss) Public Service— 
lst M 6s 1934 A&O 
Jacksonv (Fla)Gas s f 5s’42.J&D 
Jacksonville Trac ist 5s_.M&5 
Jacksonv El 5s ’27 opt._M&N 
Jer City Hob & Pat—See Public 
Johnstown (Pa) Pass Ry— 
Refunding —-— 43 1931__J&D 
Joplin& PittsRy 1st5s’30 opM&S 
Kaministiquia P Ist 5s 'B7I&I2 
Kankakee(Ill)G & E 53’°30_M&S 
Kan City Gas Ist 6s 1942__F&A 
Kan C Home Telep 5s 1923_J&J 
Kan City Kaw Val & West Ry— 








lst M 6s Aug 1924 F&A 
K C Long Dis Tel 5s 1925. _J&J 
Kansas City Power & Light— 

ist & ref g 83 1940 Ser A_J&D 

Kansas City Light & Power— 

ist M 5s July 7 1944__J&J 
2d M 6s July 7 1944__J&J 











Jackson & Battle Creek Trac\ See 
‘United 





Mi 


83 
8814 
Service 


68 
92 


53 
100% 
09 %4 
95 
97 
107% 


102% 
99% 





95 
101 


4 eoene 
107 % 
Serv 


75 


92 
rac 
94 


107 34 


103% 
100 '4 


Lehigh Valle 


Kansas City Railways— 
Ist M 5s July 7 1944____ J&J 
2d M 6s July 7 1944____J&J 
2d M 5s July 7 1944____J&J 
Coll gold notes 7s May 15 
1921 M&N15 
Kansas Elec Power 6s 1937.J&D 
Kansas Elec Util 5s 1925_A&O 
Kansas G & E 6s 1952____M&S 
Deb g 6s 2022 SerA____ M&S 
Kentucky Traction & Term’l— 
Ist & ref gu 5s’51l opt’14.F&A 
Lexington Ry Ist 5s '49._J&D 
Key Tel ist g 5s '35 op '08_J&J 
Kings CoE L & P Ist 5s’37 Ak&O 
Purch money 6s g 1997__A&O 
Conv deb 6s 1925 M&S 
Edison El Ill Bkln 4s ’°39_J&J 
Kings Co Elev Ry—See Bklyn R 
Kings Co Gas&Ill ist 5s’40.Ak&0 
Kingsport Utilities— 
Ist 6s 1937 Ser A 
lst 78 1937 Series B A& 
Kinloch Lg Dist Tel 5s’29_J&J 
Kinloch Teleph 6s 1928___F&A 
Knoxv Gas Ist 53’33 ty 1A samag 
Knoxville Railway & Light— 
Ref & ext 5s 1946 opt___.J&D 
Knoxville Trac 5s 1938._A&O 
Kokomo Marion & W trac— 
Ist g 5s July 1 1933 
Lackawanna & Wyo Val R T— 
Coll trust 5s 1951 F&A 
Laclede Gas Light— 
Ref & ext g 5s 1934 O 
Ist coll & ref g 7s Jan’29_F&A 
Lake Roland Elev—See Un Rys 
Lake Sh Elec ist con g 5s’23 J&J 
Gen gold 5s Feb 1 1933__F&A 
Lor & Clev g 5s’27 op’17_J&J 
Sand Frem & So 5s 1936_J&J 
Tol Frem & No 6%s'25_J&J 


.||Lake St Elev RR—See Chic & O 


Laurentide Pow 5s 1946___J&J 
Lehigh PowSec 6 %notes’27F&A 
Lehigh Nav Elec 6s 1943_J&J 
Transit— 
Ist M g 5s Dec 1935 opt_M&S 
lst M g 4s Dec 1935 opt_M&S 
Cons g 4s 1935 J&D 
Ref & impt g 5s 1960_.__.J&D 
Coll trust 6s 1923 J&J 
Leh Val L & P 5s 1943__A&O 
Lexington Ave & Pav Fer—See 
Lexington (Ky) Ry—See Ky Tr 
Lincoln Gas & El 5s 1941_J&D 
Lindell Ry—See United Rys 
Little Rock G & F 6s 1937.M&N 
Little Rock Ry & Electric— 
lst g 5s 1933 opt 1908___.A&O 
Ref & ext .o 1938 A&O 
Lockport & Olcott Ry—See int 
Lockport L, H & P 5s 1938_J&J 
Long Island Lighting— 
lst M 5s 1936 
Lorain & Cley RR—See Lake Sh 
Los Angeles Gas & Elec ae 
Ist & ref g 5s 1939 opt__.M&S 
Gen & ref g 7s 1926 SerA.M&S 
Gen «& ref g 7s 1931S5er B.J&D 
Series 
Los Ang G & E 5s 1934__J&J 
Los An Lig 5s Apr 11°24 A&0 
Los Ang Pac Co—See Pac El Ry 
Los Angeles & Pasadena—See 
Los Angeles Ry Corp— 
Ist & refsf g 5s 1940_.__.J&D 
Los Ang Ry 5s 1938__.__A&O 
Los Ang Trac Ist g 5s’38_J&D 
Louisville Gas & Electric— 
Ist & ref 7s 1923 J&D 
Louisv Ltg 5s’53 unstmpd_A&O 
Louisv Ry con M 5s g’30___J&J 
2d me 4\%s 1940 M&S 
Gen 5s 1950 F&A 





|Low Law & Hav—See Eastern 
| Luzerne Co (Pa) Gas & Elec— 
lst bet ginp sie Step 13-D5° 
Lykens Val ¢ P 63 1945_M&S 
Lynn & Bost RR—See Eastern 
|Macon + & L ist 58'53__J&J 
|| Madison Co (Ills) Lt & Power— 
| 5s 1936 J&D 
Mad Riv Pow Ist5s’35gu op-F&A 
Mahoning & Shenango Ry &L— 
Youngst Shar Ry&L5s’31 J&J 
Manhattan El con 4s g’90_A&O 
en et Ge EL, cncactwotu J&D 
Manila Electric Cor 
Manila Elec RR Ltg Cor 
| ist lien & col tr 5y’5 -M&S5 
‘Manila Sub Rys1ist5s 1946._M&5 
Man’frs Wat (Pa) 5s 1939.J&D 
Market St Elev Pass Ry—See 
Market St Ry (San Francisco)— 
ist cons mtge 5s 1924___.M&$S 
Coll tr 6% notes 1924_._A&O 
Maryl’d El RysIst gu 5s’31A&0 
Balt & Ann 8S L 5s 1946_F&A 
Massachusetts Gas 4%s’29_J&J 
Deb g 414s Dec 1931__--J&J 
McGavock & Mt Vernon—See 
ype 997 St Ry con g 5s’'45_J&J 
Merch Ht & Lt (Indianapolis)— 
Ref g 5s Oct 1 1922 opt_A&O 
Meriden Horse RR 5s 1924_J&J 
Metropolitan Edison Co— 
Ref & imp 8s 1935 Ser A M&N 
6s 1952 











| 


! 





Metropolitan RR—See WashRy 

Met St Ry—See NY Rys. 

Metropolitan West Side “L’’— 
Ist gold 4s 1938 
Exten gold 4s 1938 





F&A! 


81 


| Louisville Water—See under Lo uisville 
Mass 8 


92 
90 


Mass 8 


86 


89 
98 


94 


66% 
63% 


80 


9S 
Phila R 








b This price includes accrued interest. 


k Last sale. 


n Nominal. 


1 In London. 


r Canadian price. 


s Sale price. 





40 


PUBLIC UTILITY BONDS 
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Bonds. 





Mexican EI L lst M g 58’35_J&Jr 
Mex Lt & Pow Ist 5s’33 sf_ F&A Pr 
Michigan Light |st 5s 1946.M&5S) 
Michigan Nor Pow Ist 5s’41 J&J! 
Michigan RR Ist 68 1924_M&N | 
Mich State Telep 5s 1924__F&A_) 
Michigan United Railways— | 

Ist & ref gold 5s 1936___M&N J 

Jack & Bat Crk ist 58’23_J&J) 

Jack Cons Trac 5s 1934._M&N_) 

Mich Trac Ext Ist 5s ’23_J&J 
Middlesex & Boston St Ry— | 

Ist & ref g 4\%s 1932 opt_J&J 
Middle West U 6s Jan 1’25A&0 

8% gold notes 1935__._.._.M&S& 

8% gold notes 1940__...J&D 104% 

8% gold notes 1941 104% 
Millvale Etna & Sharps—See P hila Co 
Milwaukee Coke & Gas Co— | 

Ist M sf 7%s 1933.____F&A 
Milw El Ry & Lt 5s 1926__F&A 

Ref & ext 4%sg'3l opt._J&J 

Gen & ref g 5s 1951 opt__J&D 

Ref&ist M 7%s'’41 Ser A J&D 

7% notes 1923 MAN 

Milw Light, Heat & Trac— 

Ist g 5s gu 1929 opt. _M&N 
Milwaukee G L ist 48 '27_M&N 
Minn Anoka & Cayuna R’ge RR 

 & eae M&N 
Minneapolis Gas Light — | 

lst gen 5s Feb 30 0p 14_M&58 
Minn Gen El Ist 5s °34 op_J&D 
Minneap St Rys—See Twin City 
Mississippi Riv Pow 5s ’51_J&J 

Sf gold deb 7s 1935_... M&N 
Mississippi Valley Power 

lst M 6s 1947 : 
Missouri Edison E] 58’27__ F&A 
Mobile Elec 5s '46 op ’10_M&N 
Mobile Gas Ist 5s 1924____J&J 
Mob Lt & RR Ist g 5s '37_J&D 

Cons g 58 1941_______- M&S 

Mobile St Ry Ist 63’23_M&N 
Monongahela St Ry—See Phila 
Monongahela Valley Traction— 

Ist M g 5s 1942 opt 1922_J&D 

Gen mtge 7s 1923 J& 
Montana Power— 

Ist & ref sf 5s’ 43 op ’18_J&-I 
Montreal Lt, Ht & Power Co-- 

ist&coll tr g 4 4s8'32 op’123&J 

Gold 5s 1933 opt 1913___A&O 
Montreal Tramways— 

ist & ref g 5s 1941 opt___J&J 
Morningside Elec St Ry—See 
Mountain States Power Co— 

Ist & ref 5s 1938 : 
Mt Wash St Ry—See Phila Co 
Muncie El L Ist 5s’320p’12_J&J 
Muncie Hart & Ft Wayne Tr— 

ist 58 g 1935 opt 1925___J&J 
-—-* Gas (Albany, N Y)— 

Ist M 5s 1952 Ser A__A&O 
Municipal Gas & Elec, Roch— 

Ist M g 448 1942 0p '12_A&0 
Municipal Service Co— 

S f col tr g5sMar’420p’15 M&S 
Muskegon Tr & Lg Ist 1931M&S 
Muskogee Elec Tr 5s '34__M&N 
Nashville Gas & Heating Co— 

Ist M gold 5s 1937___._M&N 
Nashville Railway & Light— 

Cons g 5s 1953 opt 1908_J&J 

Ref and ext gold 5s 1958_J&J 

Nashville St Ry 5s 1925__J&J 

McGavock & Mt Vernon— 

Summer St lstM6s’26_J&J 

2d series 6s July 1937__J&J 
Nashville Water 4s 1928___J&J 
Nassau El RR—See Bklyn Rap 
Nassau Lt & Pow ist 5s’27 A& 
Nassau & Suff Ltg 5s 1945. F&A 
National Light, Heat & Power— 

Coll trust 7s 1924 SerC__J&D 

Coll trust 7s 1928 Ser B__J&J ° 

Cent Ind Ltg 5s 1927___M&N| 895 

CityG&E(Paris,Ill)5s’35 A&O| 80 

Jerseyville [ll 5s 1935_.__F&A 75 
Nat Pow & Linc 7s 1972___J&J 
Nat Securities p 1 6s 1924 
Nebraska Power Ist 5s °49_J&D 
Nevada-Calif Elec 6s 1946_J&J 

8% gold notes 1930_._._.M&N 
Nevada-Cal Pow 6s 1927__A&O 
Newark Gas 6s Apr 1 1944_Q-J 
Newark Cons Gas con 5s’48J&D 
Newark Pass Ry—See Public Se 
New Bedf & Onset 6s 1928_J&J 
New Brunswick (Can) Pow Co— 

Ist M 5s 1937 M&S 
New England Elec Securities— 

ist coll tr 5s Jan 3 1932__J&J3 
New Eng Pow Ist 5s 1951__J&J 
New Eng Tel & Tel 4s 1930_J&J 

5s gold Oct 1 1932 

Ist 5s 1952 Series A J&D 
N H & Centrev Ist 5sg’33_M&S 
New Haven Wat 4%s 1962_J&J 
N J & Hud Riv Ry & Ferry— 

Ist gold 4s 1950 opt____M&S 
N J Pow & Lt 5s 1936 F&A 
New London G & E 5s’27_A&O 

2d mtge 5s 1929 A&O 

Consol & refg 5s 1933- 

New Milford Pow Ist 5s’32.F&A 
New Orleans Pub Service Co— 
Gen M 4s 1935 wi 
Inc 6s Ser A w i 
Series B wi 
New Orleans Ry & Light Co— 
Gen mtge 4s g 1935___J&J 
Certificates of deposit 
Certific of deposit endorsed 
Ref&gen5s’490p’19SerA M&N 
Certificates of deposit 


60 
96 
103 


84 


f 30 


90 


89 
91% 
ra | 
95% 
101 
103 


Basis 
Tr 


7914 
73 
10614 








----|k 100% 
----'k 101% 
92 





Bonds. | 





Ask. | 


----|| New Orleans Ry & Lt (Conc.)— | 
1644 NOCy RR—Gen g 5s'43 J&J 

N OCy & Lake 5s 1943. S&S) 
NO&Carroll con 5s Feb’33J&J| 

Edison El 1st 5s 1929. .J&J 
N O Pow-House Co 58°41. J&J 
| St Charles St Ist g 4s °52.J&J| 





Newp News & Hamp Ry,G& E) 
| ist & ref 5s 1944 - JES 
| Newp News&Old Pt Ry & EL 
| Ist g 5s Nov 1 1938..M&N 
Gen g 5s Mar 1 1941__M&S 
\New York Edison Co— 
| Istlien & ref 6143 1941._.A&0 
IN Y Gas, Elec L, H & P Co— 
Ist g 5s Dec 1 1948 J&D 
Pur mon col! tr 48 1949__F&A 
Ed ELI, NY, cong 58°95 J&J' 
| Central Un Gas 5s g 1927_J&J| 








103 4 


Equitable Gas 5s 1932. .._M&5S, 
| New Amster Gas 5s 1948_J&J) 
| NY&ER Gas Ist g 53 '44_J&JI 
--|| Con 58 1945_- J&J 
104 || NY&Westch Ltg 4s 2004_J&J 
100%) Deb g 5s 1954 op guar_J&J 
| North Un Gas 53 1927_.M&N 
99 | Standard G L 5s 1930._.M&N 
94%! N Y¥ Municipal Ry Corp— 
| 1st mtge 5s 1966_.___._._._-J&J 
IN Y & Pa Telep & Teleg Co— 
Ist gold 5s Feb 11926_._._F&A 
Gensfdg 4s Nov 1929_._M&N 
N Y & Queens Elec Lt & Pow— 
Ist cons g 5s Aug 1 1930_F&A 
NY &Queens Gas Ist 58'°34_F&A 
N Y & Queens Co Ry 4s8’46.A&0 
Steinway Ry Ist 6s 1922_J&J 
New York Railways— 
Ist RE & ref 48°42 op'16_J&J 
Guar Trust ctfs of deposit _ — 
Adj ine g 5s Jan 1942.__A&O 
Bankers Trust ctfs of depos 
Bleeck St & FF ist 48 ’'50_J&J 
Bway&7th Av Cons 53’43J&D 
Metr Trust ctf of deposit_ - 
Bway Surf RR Ist 5s '24_J&J 
CenCrosstown Ist 63°22.M&N 
Col & 9th Av Ist 5s’93._._M&S& 
Eighth Av cert ind 68’'19 F&A 
LexAv&P Fy Ist 5s 2°93 M&S 
Second Av con 58 2’48 gu F&A 
Trust Co certifs of deposit — 
Receiver’s certificates 1914 _ 
South Ferry Ist 5s 1919_A&O 
Third Ave—See under ‘*T.’’ 
34th St Crosst Ist 5s °96_.A&O 
23 Street Ry 5s 1962____J&J 
N Y & Richmond Gas Co— 
Ist ref M 6s 1951 Ser A_M&N 
NY&Stamf—liIst g 5s '31__.A&0O 
ist&ref g4s’580p af’ 14guM&N 
New York State Railways— 
Ist con g 4%s'620p’'13.M&N 
| Ist con 6%s 1962 M&N 
N Y & Suburban Gas—See West 
N Y Tel Ist 4148'39 tax ex. M&N 
Deb 6s Feb 1949_____-- F&A 
Ref M 6s Oct 1941 
N Y Westch & Bos Ry—See Ste 
Niagara Falls Pow 5s 1932_J&J 
Ref & gen 6s Jan 1932._._.A&0 
Ist&cons 6s Ser AA ’50_M&N 
Niagara Lockport & Ont Pow— 


| 
| 
| 
| 











Ist sf g 53’'54 tax-exem._.MA&N 
Norf & Atl Term—See Va Ry&P 


Norf Ry & Lt Ist 5s 1949_M&N) 
Norfolk St 1st g 5s 1944__J&J 
North American Edison Co— 
Sfg6s Mar 15’52SerA.M&S15 
North Carolina Elec Power— 
Ist sf g 5s Oct 40 0p'16_A&O 
North Carolina Pub Serv Co— 
Ist & ref 5s 1934 opt__._.A&O 
Salisb & Spencer 5s’45_._M&N 
Greensboro Elec 5s 1932. A&0 
North Hud Co Ry—See Public 
North Hudson Lt, H & P Co 
(Hoboken, N J) 5s 1938_A&0 
North Jer St Ry—See Pub Serv 
North Shore Electric Co— 
ist & ref g 5s’400p’20.__A&O 
North Shore Gas Co of Illinois— 
Ist gold 5s 1937 opt 
North Texas Gas Co— 
Ist 6s 1923-1932 O 
North Calif Pow 5s 1932__J&D 
R&conssf 5s’480p’'15_J&D 
Nor Canada Pow 6s 1928. _J&J 
Northern Illinois Light & Trac— 
Ist M gold 5s 1923 guar__J&J 








Ref sf 68 1958 Series A_-_ F&A) 
Norf & Ports Tr—See Va Ry & P! 





North Ind Gas & El 68s '52 M&N 
Northern Ohio Trac & Light— | 
lst consol gold 5s 1933___J&J 
Ist consol gold 4s 1933___J&J 
Ist lien & ref 5s 1956____F&A 
‘ J&D 
Gen & ref 63 1947 Ser A_M&S) 
North Ont L & P 6s Apr ’'31.J&J 
Northern States Power Co— 
Ist & ref 5s 1941 A&O 
Ist & ref 6s 1941 Ser B__A& 
6% notes 1926 & 
7% notes 1923 
Northern Texas Electric Co— 
/\|__ Coll tr sf g 5s 1940 opt__J&J 
Northern Texas Traction Co— 
j ist g 5s 1933 opt 1913___J&J 
Nor Wetsch Ltg 5s 1955___J&D 
Northwestern Bell Telephone— 
Ist M 7s 1941 Series A _F&A 
Northwestern Elevated (Chic) — 
lst mtge 5s 1941 opt____M&S 
. Union El (Leop) 5s ¢’45_A&O 


15 











11034 


111% 








Service 


88 
Corp 


92 





107% 107% 
79% 
70 


' 


80% 
75 


| Bonds. 





Northwest Gas L & Coke (Chic) 
Cons g 5s Dec 1 1928__.Q-M 
Cicero Gas gencref 5s’32_J&J) 

'Norwich(Ct)Gas & E g 5s’ 27J&J 

Norwich St Ry lst g 58’°23_A&0 

'Nova Scotia Tr & Pow 5s 1946 _| 

‘Ogden Gas 5s 1945 M&N 

‘Ohio Pow Ist 7s 1951 Ser A_J&J 

Ohio Public Service Co— 
ist M & ref 7s'46 Ser A_A&O 

Ohio Service 1st 68 1937_._.M&N 

Ohio State Telephone— 
Cons & ref sf 4s-5s 1944_J&J 
Conv 7s Dec 10 1922__.J&D 

/Oklahoma Gas & Electric— 

9944|| Ist Mg 5s’29o0paft ’14_A&O 

84%)|| Ist & ref 714s 1941 
--||}Oklahoma General Power Co— | 

| Ist M 6s 1952 Series A__A&O 
|Oklahoma Ry Ist&ref 5s’41.J&J 
iOmaha & Council Bluffs StRy— 

9444)| 1st consol g 5s 1928______J&J 

89 |\Omaha & Coun Bluffs Ry & Br 

77/4)| 1st cons g 5s Jan 1 1928__J&J 

94%2)\Ontario Pow 5s '43 op to’ 13 F&A 

93)4) Ontario Transmission Co, Ltd—' 

99 Ist gug 53°45 0p bef ’16_M&N 

Orange & Passaic Val Ry—See P 

Oregon Elec Ry 5s’33 opt_M&N| 

Ottawa Elec ist g 5s 1933__J&D) 

Ottumwa (Iowa) Ry & Light—' 

' 1st & ref g 5s 1924 J&T 

Pacific Coast Pow 5s 1940_M&8S 











Los Angeles Pacific Co— 
lst ref g 4s 1950 opt’15_J&J 
L A-Pac RR con 53’31_A&0 
LA Pa RR Cal 5s ’43_M&5S 
Los Ang & Pas 5s g 1928_J&J| 
Pacific Gas & El ref 58 ’°42__J&J 
Ist & ref 7s 1940 Ser A__J&D, 
Ist & ref M 6s 1941 Ser BJ&D) 
Pacific Gas & Elec (Arizona)—| 
Ist M 6s Jan 1931 S&T 
Pacific Gas Imp 4s Sept’30.Q-M)| 
Pacific Light & Power Corp— | 
Ist & refsfg5s 1951 op_M&S 
Pac L & P Co Ist 58 °42__J&J 
Guaranteed | 
Pacific Pow & L 1st 5s ’30_F&A 
Ist lien & gen M 8s 1930_F&A) 
Pacific Teleph & Telegraph— 
lst&col trsf g 58°37 op’ 22 J&J| 
Ref M 5s 1952 Ser A___M&N) 
Paduc T&L coll tr g 5s’°35.M&N. 
Parr Shoals Pow 5s 1952_..A&0) 
Paterson Ry—See Pub Ser Corp) 
Paterson & Passaic Gas & Elec 
Consol gold 5s 1949__.__M&S) 
Pawtucket Gas 4s 1932__.._.M&N| 
Peekskill Lt & RR 5s ’30__.A&0O 
Penn Central Light & Power Co 
| Ist & ref 5s 1950 A&O 
Ist & cons 68 1963___.___. F&A 
'|/Penn Central Power Co— 
| Ist sf 6s 1962 Ser A___.J&D 
Penn Public Serv 5s 1962__F&A 
Ist & ref 63 1929_______.J&D 
Ast & ref 7%s 1935 Ser BLJI&J 
ist & ref 6s 1947 Ser C__.M&N 
Pennsylvania Ltg 5s 1940__J&J 
Pennsylvania-Ohio Pow & Lt— 
ist & refs f 7%s 1940__M&N 
Pennsylvania Power & Light — 
ist & ref 7s Ser A 1951__F&A 
Pennsylvania Util 6% notes '26 
Penn Wat & Powsf 5s’40__J&J 
i|Pensacola El Co 1st 58 ’°31_F&A 
People’s G L & Coke, Chicago—. 
lst cons g 68 1943______- A&O 
Refunding gold 5s 1947_.M&S 
ChicG L & C Ist 5s 1937_J&J 
Consum Gas Ist g 5s °36_J&D 
Ind NatG&0O g 5s’36 gu._M&N | 
Mutual Fuel Gas g5s'47.M&N 
People’s Trac—See Phila R T 
Peoria Bloom & Champ Trac— 
lst gold guar 5s 1936_._.M&N. 
Peoria G & E 5s’23 op ’08__J&J! 
Peoria w 53 ’'23 to’26 gu__ F&A! 
Peoria W Co pr! 5s’48_M&N) 
Ist con 4s 1948 MAN. 
Petersburg Gas 5s 1931_._A&O) 
rasecunee Company— | 
Ist col trust g 5s 1949.-_M&S 
Cons M coll trg 58’51_.M&N) 
Ist ref&col tr 63'44 Ser A F&A! 
Alleg Belle & Per 5s ’35._A&O) 























Central Trac 1st 5s 1929_J&J/ 
Citizens’ Trac 1st 5s’27-A&O. 
Duquesne Light 6s 1949_J&J 
Conv g deb 7s 1936_J&J 
Duquesne Trac Ist 5s °30_J&J f 
Fed St & P V 5s May 1°42. J&J J 
Ft Pitt Trac Ist 5s 1935_J&D J 


Wilk 
Morn’side E|ISt Ry 5s-33_A&0O. 
Mount Washington St Ry— _| 


Pitts Alleg & 
Pitts & Bir Tr 5s g 1929. M&N 
BK & A Trac 6s 1931_M&S 


W Liberty ist g 5s °30_J&J 
Pitts & Charleroi 5s '32_M&N | 


Gold 5s July 1933-_-_--- J&S 
United Trac 5s 1997 ctfs_J&J/ 
West End Trac con 5s'38_J&J\/ 











y 
ist & coll tr gu 58 1933.A&0/ 85 
Mf gen 53’30A 0 / 


105 





95 
100% 


94 
102% 


90 
76 


84 


83 
YS 


92 


ub Serv 


03 


97 
92 
8744 


100% 
+ 


Ardmore Street 5s 1958_A&0'f 61 


107 
83 


Milly Et & Sh 5s 1923-_M&NJ 77 
Monong St Ry 5sg1928_J&D / 76 
EPit 1st g 5s’°29 M&S / 


S2 


Brownsv Ave 5s 1926_F&A , 70 


77. 


Pitts Trac 1st 5s 1927-_A&O/ 85 
SoTracist&coll tr g 5s’50A&O ff 64 
2d Ave Tr Ist 5s 1934___J&D J 


82 


| 








b Basis. /f This price includes accrued interest. 


k Last sale. n Nominal. 


r Canadian price. 


s Sale price. 








Ocr., 1922.] PUBLIC UTILITY BONDS 


NOTICE.—AIl bond prices are “and interest” except where marked “f” and income and defaulted bonds. 








Bonds. 


Phila Elect ist 5s 1966..__A&O| 100%{| 10014|\Sacramento Gas 6s '23-40_A&O) — Spring Val Wat ref g 4s’23_J&D 
Ist M 4s 1966 A&O| 83 84 |\St Charles St RR—See N Or Ry « L Springfield (O) Lt. Ht & Pow— 
Ist 1 & ref 6s 1941_____.. T&D) 106 106 4\iSt Clair County (Ill) Gas & El—' Istsfg 5s 1929 opt 1914_F&A 
Ist & ref 514s 1947 J&D| 102 10274)|_ 1st cons guar 5s 1959...M&S;} 73 Gen & ref 5s 1933 A&O 

Philadelphia Rapid Transit— St Joseph Gas—Ist 5s 1937_J&J) ---- Springfield (Ill) Ry & Lt Co— 
Colltrg5s19570ptsf_.F&A| 88 90 ||St Joseph Ry, Lt, Heat & Pow— f Coll tr g 5s 1933 opt__._._.J&D 
Sf ag 5s "62 opt '17__M&S| 88 ----|| Ist g 5s Nov11937_...M&N| 75) Springfield (Mo) Ry & Lt Co— 
Darby Media & Ches St Ry St Louis RR—See Un Rys(St L)! ist s f g 5s 1926 opt___._M&N 

Ist 44s '36 on "16 gu_J&J 85% St Louis Springt & Peoria RR— Springfield(O) Ry 1st 5s’°35 M&S 
Market Street Elev Pass Ry Ist & re fis op. 138 81/4) Ist M_ 5s 1923-1935____M&S 

Ist g gu 4s 1955_._._.M&N St Louis Springf 5s’33 J&D 83 | Standard Gas & Elec of Dela— 
Union Traction— St L & Sub Ry—See Un Rys (St. L Conv sf g 6s 1926 0pt___J&D 

Elec & Peo 4s trctfs’45A&O St L Tran—See Un Rys (St L) Sinking fund g 744s 1941 M&S 

Hest Man & F 5s 1924 M&N St Paul City Ry—See Twin City RT 6% g notes 1935__. 

People’s Traction Co— St Paul Gas Light— Gold 7s 1937 M&S! 99 

PP Ry trctfs 48°43 F&A Gen gold 5s 1944 M&S; 94 Steinway Ry—See N Y & Queens/Co Ry 

W Phil Pass 2d 5s’26_M&N St Petersb (Fla) Ltg 6s’'45_J&D, _ 90 9 |jSuburban Gas Co of Phila— 

Philadelphia Suburban Gas & El ot entre, Fo Spencer—See No Ca/t Pub S istsfg 5s Apr 1’520p’07__A&O 
Ist M & ref g 5s’60 op’15_F&A 9 Salmon Riv Pow gu 5s’520p F&A 96 Superior Water Light & Power— 
Gen M 6s 1969 J&D Salt Lake Term 6s 1935...J&D} 33 lst 4s May 1931 

Phila & W Ches Tr 4s '54__J&J San Antonio G & E 5s’49_M&S, 88 Ref 5s 1929 

Phila & West Ry 5s 1960__J&J San Antonio Water Supply— Syracuse Gas g 5s 1946____J&J 

Pine Bluff Co 5s 1942 J&J Ist & refsf 5s’33 op'13_F&A Syracuse Lake Shore & North— 
Ist 6s 1942 .-S&J San Diego Consol Gas & Elec— Ist M g 58 ‘47 opt ’17._M&N 

Pitts Alleg & Man—SeePhila Co Ist g 58s 1939 opt 1914__M&S Syracuse Light’g 5s g 1951_J&D 

Pitts & Birm Tr—See Phila Co Deb 6s 1922 J&D) - Syrac L & P coll tr 5s 1954.J&J 

Pitts & Charleroi—See Phila Co Ist & ref 6s 1939 ser A__M&S 9 Syrac Rap Tr Ist g 5s 1946_M&S 

P McK&Con—See W Penn Rys| Sand Frem & So Ry—See Lake 2d mtge g 5s 1930 J 

Pitts Trac—See Phila Co— San Fran G&E 4%s 1933_M&N Tacoma 3 & P—See Puget Sou 

Portland (Me) El 5s ’26  ~aleggy Not callable Tacoma Wat Sup Ist 5s’25_J&J 

Portland (Ore) Gas & Coke— San Fran Oak & San Jose Con— Tampa Electric Co— 

Ist & ref g 5s '40 opt ’20_J&J Cons 5s May 19 1938_M&N 19 4 lst M g 5s 1933 sf op__.J&D 
Portland Gas Ist 5s 1951 F&A | SFOS J Ry 1st 553’'33__J&J Tampa Gas 5s 1937 opt._.M&N 

Portland (Me) RR— | 2d M g 5s 1933 s f__._J&J Tennessee Electric Power— 

Ist con 3%s 1951 op '31_J&J San Joaquin Lt & Pow Corp— ist & ref 6s 1947 Series A___-_ 
Ist 1 & con m 5s 1945__M&N _ ist&ref g 6s’50SerA op_F&A Tenn Pow gu 5s 1962 opt_M&N 

Portland Ry Lt & Power— Series B Tenn Water ist 5s 1946__.M&S 
Ist & ref sf 5s 1942 op__F&A 4 Series C Terre Haute Indianap & East— 
ist 1 & ref 7448’46Ser A_M&N Conv coll tr 8s Ser D’35 M&N Ist & ref sf g 53 '45 opt_A&O 
Portl’d Ry ref 5s °30 op-_M&N Unif & ref 7s 1923-26...M&S Terre Haute Trac & Light— 

City & Sub con 4s ’30_J&D Unif & ref 7s 1951 M&S Ist con M g 5s 1944____M&N 
Port Gen Elec ist 5s °35_J&J San Joaquin Light & Power-— Terre Haute El 5s 1929__J&J 

Portland (Me) Water 4s’27F&A Ist 5s 1945 op aft ’10._J&D Texarkana G & E 5s 1930__J&J 

Porto Rico Rys, Ltd— Santiago (Cuba) Elec L & Tr— Texas Pow & Lt Ist 5s’37_J&D 
Ist 4 Nov 1 1936 op_M&N Ff Ist g 6s 1959 opt 1919___J&J Deb g 6s 2022 Ser A J&J 

Porto Rico Telep 6s 1944__J &D, 8 Sao Paulo Tram, L & P, Ltd— : Texas Public Service 6s ’33_J&J 

Potomac El Pow 5s ’29 op_J&D) ist g 5s June 11929___J&D* 87% Tex Elec Ry deb 6s 1942___J&J 
Cons M g 5s 1936 guar__J&J Savannah Elec & Power Co— Tex Trac Ist 5s '37 opt._J&J 
Deb gold 6s 1925 J&J| 9 ist & ref 74%4s1942SerA.A&O, 104 Third Avenue Ry (N Y)— 
Gen mtge 6s 1923 oJ Savannah Elec Co 5sg’52J&J| 89 1st ref g 4s 1960 op aft 14 J&J 
Refundi 73 1941 ‘ ~— (N Y) Elec 5s 1947._._.A&O 70 Adjinc g 5s Jan 1960 0p_A&O 

Prescott G & El ist 68 '40__J&J 86 Schenectady Railway Co— Third Av RR Ist 5s ¢g’°37_J&J 

Prov. Secur.—see Steam RR’s. ist M 5s 1946 opt 1919__M&S Dry Dock E Bwa Batter 

Public L & Pow Ist 5s 1945F&A Schuylk Trac—lst 5s 1943_A&O) - ist 5s gold 193 

Public Service Co of Nor Ill— Scioto Vall Tr Ist 5s 1923_M&S New ref m Ser C income_ -- 
ist & ref g 58s 19560p’21_A&0 93 Scranton Elec 5s ’37 opt ’12 J&J 7 42d St M & St N Ist 6s 1910 
8% gold notes ’30 Ser A_M&S 8% gold bonds Jan ’31 A&O Ext at 5% to 1940__.M&S 

Public Service Corp of N J— Scranton Ry—list 5s Nov’32J&J Sou Boulev g 5s 1945___J&J 
Trust certs 6% perpet_..M&N Scran Trac Ist 6s g’32_.M&N ‘ Union Ry ist 5s g 1942__F&A 

Gen g 5s Oct 1 1959 op__A&O 89 Scran & Carb Tr Ist 63’23.J&J Westchester El lst 5sg’43 J&J 

Sec 7s 1941 J&D Scran & Wilkes-Barre Tr Corp— Yonkers Ry Ist 5s 1946_A&O 

Camden Sub Ist 5s 1946_J&J 80 Coll trust 6s 1934 A&O Thirty-fourth St Crosstown—S 

Cons Trac Ist 5s 1933._..J&D Seattle Elec lst g 5s 30 0p_F&A Tide Water Pow Ist 5s ’49_J&J 

Eliz Plainf & Cent Jer Ry— Con & refg sf 5s 1929___F&A Toledo Bowl Green & Southern 
Ist g 5s Dec 1 1950___J&D Seattle-Everett Traction— M&N 

Elizabeth & Trent 53’62 A&O Ist M g 5s 1939 op 1914_M&5S Toledo Edison Co— 

J C Hob & Pat 4s 1949. M&N 6 Seattle Ltg 1st 5s’44 op ’10.M&5S lst M 7s 1941 M&S 105 

Newark Pass con 5s '30__J&J Ref g 5s 1949 opt 1914._.A&O 6 |\Tol Frem & Nor St Ry—See Lak e Sh El) R 

Newark Term Ry 5s ’55_J&D Gen Mtge 7s 1929 J&J TolG E&H con Ist g 53’°35_A&O|} 85 

N Hud Co Ry cons 5s'28_J&J Second Ave—See N Y Rys Tol & Indiana ist 5s 1931_J&J|_— ---. 
2d 5s ext to 1924__...M&N -----|iSecond Ave Trac—See PhilaCo Toledo Trac. Light & Power— 

Nor Jer St Ry 4s 1948_M&N Seneca Pow Corp 6s 1946._M&S 6% notes 1925 F&A 99% 

Or & Pass Val Ist 5s ’38_J&D Shawinigan Water & Power— Tol & West Ry ag: 53 '26_J&J 

Paterson Ry—Coné6sg’31J&D lst re J&J Topeka Edison 5s Sept ’30_J&J' 
2d 6s '14 ext 5% to ’44A&0 Sheboygan Elec—See East Wis Co Topeka Ry 5s 1930 op 1915_J&J 

Riverside Trac 5s 1960_J&D Shrevep Rys—Ist 5s '23-’443&J Topeka Ry & L Ist 5s 1933_ F&A! 

So Jersey Gas El & Trac— Sierra & San Francisco Power— Toronto Power 5s 1924__..J&J 


t 
Bonds. Bia. Ask. | Bonds. Bid 

















— 























Guar g 5s Mch 1 1953_M&8S Ist g 5s 1949 opt F&A Trenton G & El g 5s 1949. _M&S 
<D 


Pueblo & Sub Tr & L Somerset Un & Middlesex Lt Trenton St Ry con g 5s °38_J&J 
ist sf 5s 1922 A&O Mtge g 4s Dec 1 1943--_J Trenton Pass 6s Sept 30'31 A&O 
Puget Sound Power Co— So Bend & Mishawaka Gas— Tri-City Ry & Light— 
ist g gu 5s 1933 opt_...J&D Cons g 5s 1926 opt 1908__J&J Coll tr s? g 5s 1923 
hr Sound Power & Light— South Carolina Lt Pow & Ry— ist & ref g 5s 1930 opt___J&J 
en & ref 74s '41 Ser A MEN ist sf g 5s 1937 ctf dep_M&N J 67 ||Troy City Ry—See Un Tr (Alb) 
Puget Sound Electric Ry— South Cov & Cin St Ry-See Cin New & |Cov Ry/iTroy Gas 2d 6s 1923 F&A 
ist consol g 5s '32 op-F&A 8 ||South Ferry—See N Y Rys Consol 58 1939........M&N 
Tacoma Ry&P 5s '29-A&O South Jer G E & T—See Pub Ser} Corp 28th & 29th Sts—See 3d Ave Ry 
Quebec Ry LH & Pow— So Side El 4%s 1924 op ’10-.J&J 90 92 |\o3d St Ry—See N Y Rys 
Cons g 58 1939 opt Sou Yuba Wat—Con 6s’23_J&J| 100% Twin City Rapid Transit Co— 
Quincy (fil) Gas Elec & Heat— Southern Bell Telep & Teleg— St Paul Cy Ist g 63’32--A&O, 
ist cons g 5s 1935 0p’10-M&$ ist sf g 5s 1941 opt 1916_J&J ist cons 63 g 1934_--_A&O 
Quincy & E 5s 1929--M&s Sou B’vard—See Third Ave Ry , Cable con 58 1937_.J&J15 
Racine (Wis) Water 5s'’31.M&N Southern California Edison— Minn & St P Sub 53 '24 M&S 
Railway & Light Sec 5s var..._ 9 Gen g 5s Nov 1939 opt_._J&J Minn St & St Paul City— 
Rap Tr St Ry—See Pub Ser Cor Gen & ref g 63 1944____F&A Cons guar g 53 1928.-A&O 
Reading Trac 6s 1933 J&IJ Southern Cal Gas 6s 1950. M&N Twin City Telep 5s ’23-’26_J&J 
Read& Wom—Ist 5s g'25J3&J Southern Calif Telephone— ' Twin States Gas & Electric— 
Red Wing G L& P—See Wis-Minin. L. P. ist M 5s 1947 | ist & ref 5s Oct 1953...-A&O 
Rhode Isld Sub 4s °50 J&S Southern Colorado Power Co— 8% sec notes 1931 M&S 
Richmond (§ I) Lt & RR— ist & ref 74s 1931 M&N Underground Elec Ry of London 
lst coll tr 4 4s 1952 J&J lst “ 6s 1947 Ser A ‘ J 4\%s es)” Rae JS&I 77 
Rio de Janeiro Tram L & P— South’n Counties Gas Co of Cal Income 6s Jan 1 1948 65 
ist ¢ Ss 1955 J&J ist g 57s May 1936.-_M&N Union Depot—See United Rys St Lou 
Riverside Trac—See Pub Serv C Southern [llinois Lt & Power— Union El Lt & Pow Co of St L—| 
Roanoke Tr & Lt 5s 1958. F&A 5 ||South N E Telep 1st 5s °48_J&D Ref & ext 5s'’33o0paft’18_M&N)/_ 91% 
Roanoke W W 6s 1936. ---J&J Southern Pow 5s 1930 opt-M&S Union Eley RR—See Northwest| Elev 
Rochester Gas & Elec Corp— _ Southern Sierras Power— Union Ry—See Third Ave Ry 
Gen m 7s 1946 Ser B...M&5) Ist s f gu 6s Sep '36 op *18J&J Union Ry Gas & Elec Co (Ill) — 
Roch Ry & Lt 5s '54 opt..-J&J Southern Trac—See Phila Co Coll tr g 5s 1939 conv op_J&J| 79 
Tax exempt Southern Utilities 6s 1933_A&0 Union Trac Co. of Indiana— 
Roch Ry cons 5s g 1930-A&O, 90 Southern Wisc Pow 5s ’38-A&O Ist 5319 ext at 6% to'22J&J| 62 
2d Se g 1933 J&B) 87 Southwestern Bell Telep— Indianap North 53 1932._J&J| 52 
Rochester & Syracuse RA 7% conv notes 1925---A&O United Elec Lt & Power Balt—| 
lst M conv 5s 1957____M&N Southwest G & E 5s 1932_F&A 8 lst cons g 44s 1929_._.M&N 95 34) 
Roch Telep gen 5s 1933..-A&0 Southwestern Power & Light— Unit Elec Co of N J 48’49-J&D) 82 
Rockford cuit Electric Com Ist lien 58 1943---- }& D United Elec Rys (Providence) — 
ist & ref sf 53°39 op'14-M&5 8% gold notes 1925 Ser AF&A Prior lien M 4s Jan 1946Ser B| 75 
Rockford & Inter-Urban Ry—— 8% notes 1941 Ser B_.-J&J Gen ref M 5s Jan 1951 SerA.| 79 
Ist g 53 1922 op 1907_---A&O! Deb g 63 2022 Ser A_.--M&S Gen ref M 4s Jan 1951 Ser B_| 67 
Rockford & Freeport lst gu! Southwest Utilities, Alva, Okla United Electric Securities Co— 
58 1923 op aft Feb’10 M&N Ist M sf g 63 1929..._ F&A Coll tr g 58 1933 to 1943_F&A| 96 
Rock B & J Ist g 5s’30guA&O S W Missouri RR 5s 1931_M&$ .||United Fuel Gas 63 1936__J&J| 994 
Rumford Fall» Pow 43 Oct1 1945 / - SW MoE! Ry ref 58’23.M&S$ ; : 7%s Aug 15 1931_-..F&AL5 Fv 
Rutland Ry L&P 1st5s’46_M&5. Spring Br’k Water—5s g’26.A&O United G & E Corp 6s "45. A&O 88 
Sacramento Elec Gas & Ry— |_| United Gas & El(SI')5s’32__J&J 
Cons 5s Nov 1 1927 1a United G & F 63 1923______J&J 
| United Illum Co New Haven— 
Ist 4s Feb 11940... .___F&A 


® b Basis. f This price includes accrued interest. k Last sale. J In London. n Nominal. r Canadian price. s Sale price. 
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PUBLIC UTILITY BONDS AND STOCKS 


NOTICE.—AIl bond prices are “and interest” except where marked “‘f” and income and defaulted bonds. 








[ Vou. 115. 





Bonds. 


United Light & Rys— 
Ist & ref g 5s 1932 op.__J&D 
Conv deb 68 1926 M&N 
8% gold notes 1930_._..M&N 
United Power & Tran— 
Del Co & Phil tr ctfs 48°49 J&J 
United Rys tr ctfs 4s ’49_J&J 
United Pu my Utilities (Del) 
Ist 6s 194 J&I 
Unit Rys & E _ (Baltimore)— 
ist consol g 4s 1949____M&S 
lst con M 6s 1949 M&S 
Incomes g 4s 1949 op '29 J&D 
Inc funding g 5s 1936._..J&D 
6% gold notes 1927 F&A 
Balt Sparrows Pt & Ches— | 
Ist g gu 44s 1953 - _F&A' 
Balt TracCo Ist M 5s’29- M&N, 
No Balt Div Ist 5s 42. J&D) 
Cent Rycon! 
Ext & imp 5s 1932. MES: 
Lake Ro El Ist 5s ’42 M&S 
United Railways of Havana— | 
Eq 74s Feb 15 °36__F&A 15 
Unit 'Rys (Phila) —See Unit P&T 
United Rys of St Louis— 
Gen g 4s July 1 1 1934...J&J 
Cass Av & F Gds Ist 5s 1912 
Ext at 44%% to 1922__J&J 
Compt HUD & M Ter 6s 713 
Ext at 5% to 1923____J&J! 
St L & Sub Ist 5s g 1921- F&A 
Ext at 8% to 1923_-._-_-- 
Gen g 5s Apr 11923 gu A&0f 
St Louis Trans Co 5s 1924 A&O) 
United Rys Investment Co— | 
Ist lien colltrsfg 5s’26 M&N| 
U S Pub Serv ist 6s '27__F&A' 
US of slephone Ist 7s 1921 ext to’ 
194 J&D 
United Traction yeaa | 
Con g 4%s 200 J&D) 
Albany Ry con M 5s g bet 5 


Gen g 5s 1947 
Tro City Ry 58 g 1942_A&0 
Unit Tr (Pittsb)—-See P hila Co 

United Util] Ist 6s °43 op ’18 J&J 
Utah Gas&Coke Ist 5s’360ptdJ&J 
Utah Lt & P cons g 4s ’30_J&J 
Utah Light & Traction— 

lst & ref 5s 1944 Ser A__A&O 
Utah P & L Ist 5s 1944___F&A 
Utica El & P ist 5s 1950__J&J 
Utica Gas& El ref& ext 58’57J&J 

Gen M 7s ’25 fer A. _M&S 
Utica & isohe wk Valley Ry— 

Ist g 4%s 1941 M&S 

Utica Be ‘lt L Ist g 5s .389 M&N 
Valley Counties Pow 53 "30M4N 
Ventura Co Pow Ist 68’36 M&N 
Vermont Pow & Ltg 5s '27_M&S 
Virginian Pow list 5s 1942_J&D 

7% gold notes 1924__..M&8 
Virginia fy Power— 

Ist & ref g 5s 1934 r 

Norf & Atl Term 5s ’29 M&S 

Norf & Ports Tr 5s ’36__J&D 
Wash Alexandria & Mt Vernon 

lst g 5s 1955 opt &S 
Washington Balt & Ann El— 

Ist M 5s Mar 1941 op__M&S&S 
Wash’n (DC) Gas 5s 1960_.M&N 

7%% gold notes 1926____J&J 
Washington-Idaho Wat L& P— 

Ist g 6s 1941 
Wash Ry & El g 4s 1951___J&D 

General 6s 1923 J&J 

Anacost & Pot 5s 1949__A&O 

Guaranteed 

City & Sub 5s g 1948___F&A 

Metropolitan Ist 5s 1925 F&A 
Washington Water Power Co— 

Consol & colltr g58s1929_J&J 

lst ref 5s 1939 op &J 
Waterloo Ced Falls & No Ry— 

lst Msfg 5s 1940 0p ’15_J&J 
Westchester Elec—See 3d Av Ry 
Westchester Lt Ist g 5s ’50_J& 

N Y Sub Gas—lst g5s’49M&S 
West Chester (Pa) St Ry— 

Ist g 5s Au F&A 
West End St Ry—See Boston El 
West Liberty t.. >t Ry—See Phila 
West Penn 

Debg of aay 15 1925_J&D15 
West Penn Power— 

Ist M 5s’460p’21 Ser A M&S 

Ist M 6s 1958 Ser C___.._.J&D 

Ist M 7s 1946 Ser D_.__M&S 

Conv deb 6s 1924 J&D 
West Penn Railways Co— 

Ist g 5s Jan 1 1931 

Pitts McKees & Connells RR 

Ist cons 5s Jan 1 ’°31__J&J 
West Penn Tr Ist 5s 1960_J&D 
W Phila Pass Ry—See Phila RT 
West Va Utilities 6s 1935_J&J 
Westerly L & P 5s 1937____J&D 
Western Light & Power— 

Ist s f 5s 1925 M& 
Western N Y Utilities 5s’46 J&D 
Western States Gas & Electric— 

Ist & ref 5s 1941 opt____.J&D 

6% notes Feb 1927 F&A 
Western T&T coll tr g 5s’32 J&J 
West Un Teleg coll tr 5s ’38_J&J 

7 Pe 4448s2’'50_M&N 

s Aug 1 1936 F&A 

Mut Un 6sextat 5% to’ 41M&N 

Northw’n gu B A arse } 1934_J&J 


Western U & El— 

Ist & ref 5s 1923 to’50_F&A 
Whatcom Co Ry&Lt 5s’35M&N 
Wheeling (W Va) Elec Co— 

lst M 5s 1941 opt 


M&N 
Wheeling Trac 5s g 1931___J&J 


Bid 











' 
' 











Ask. 


074 





97% 


‘Wilkinsb & 
|Willaps Elec 6s 1923__.--- J&J 


Bonds and Stocks 


Bid. 


| 
i 
| 


Ask. Stocks. Par. 





Wilkes-Barre G&E 5s '55 optda&s 
Wilkes-Barre & Hazleton RR— 
lst coll tr g 5s 1951__M&N 15 f 
4 Pitts St Ry—See 


Williamspt Gas—Ist g5s’39F&A 
he oy (Del) Gas Co— 

ist & ref sf g 1949 op_M&S 
Winnipeg El—1st ref 58°35 J&J 
Wisconsin Edison Co— 

Conv deb 6s 1924 

A isconsin Elec Power— 

Ist M 7%s Oct 15’45.A&015 
Wisconsin Gas & Electric— 

Ist g 5s 1952 opt 1919__.J&D 
Wisconsin Minn Light & Pow 
Ist & ref 5s 1944 0p ’19_M&N 
78 1947 

Red Wing G L & P 5s 1926_- 
Wisconsin River Power— 

Ist 5s 1941 

Worcester & Conn Eastern Ry 
Ist sf g 44s 1943 J& 
Worc Con St Ry 7s 1930__M&5 
Ist & ref zg 4%s 1930_.___F&A 
Deb g 5s 192 27 M&N 
Worc & Clint 7s 1930___J&J 
Worc.& So.St.Ry.4%s.22M&$ 
Yadkin River —" 

Ist M 5s 194 





-j Arkansas Natural Gas 





é Yonkers Ry—See Third Ave Ry 


ziAmer Public Utilities 


8) Yarmouth Lt & Pow er, Ltd— 
Ist M 5s 1937 & 

ist refunding 8s 1951__..M&N 
7s gold notes 1924 A&O 


York Haven Water & Power— 
Ist 58 June 1 1951 &D 
2d 6s May 1 1924 
Cons. M 5s May 1 1957 - M&N 
York Rys Ist M g 5s *370p J&D 
Youngstown & Ohio River— 
Ist M = 1935 opt °15 A&O 
Youngs-Sharon Ry & L—See M 
Zanesv Ry L&P—See Col New 


PUBLIC UTILITY STOC pM 


ar 
Adirondack Power & Light.100 
7% preferred 100 
Alabama Tr, L & P, com___100 
Preferred 100 
Albany Southern RR com_.100 
Preferred 100 
All America Cables Inc_...100 
Allegheny Trac—See Phila Co 
Amer Dist Teleg (N J)_...100 
Americ Gas & Electric 
Preferred 

Amer Gas of New Jersey _._-100 
Amer Light & Traction_...100 
Preferred 1 
Amer Power & Light 

Preferred 

Optional warrants 1931 


Preferred 
American Railways Co 
Preferred 
Amer Teleg & Cable guar_-__100 
Amer Telep & Teleg 100 
i eel d 
Appalachian Power 

eferred 
Arizona Power 
Preferred 1 
Arkansas Light & Pow com_100 
Preferred 100 


0 
Arkansas Val Ry, L & P pf_100 
Augusta-Aiken Ry & EIl__.100 
Preferred 1 
Baltimore Electric pref 
Bangor Ry & El common. --.100 
Preferred 100 
patee Rouge 
State 
Be l Telenhons (Canada) -_..100 
Birm Ry Light & Power-_-_ 100 
Preferred 100 








| Blackstone, Val Gas & E___-504 


Preferre 





44\\Canadian General Electric. 100 


100) 
|Bleeck St&Ful iy__SeeN ¥Rys! 


Ma gn ye & Normal Ry & 
L pref 100 
pPoston iccased RR com_.100 
Preferred 10 
lst preferred 

2d preferred 

Boston & Worc Elec_(no par) 
Preferred (no par) 
Brazilian Tr L & P Ltd___.100 
B’way & 7th Ave RR—See N Y 
Brooklyn Edison 100 
Brooklyn Rapid Transit--.-..100 
Certificates of deposit 
Brooklyn City R 

Brooklyn Union Gas 

Buffalo General Electric____100 
Calif Elec Generating, pref.100 
Calif Ry & Pow prior pref_.100 
Cal St Cable RR(San Fran)_100 
Camden&SubRy—See P S Corp 


Preferred 
Capital Trac (Wash, D C) 100 
Carolina Pow & Li ht, —_- 100 
Central Ariz Pow ps 
Cent Arkan Ry & L GS “4 100 
Cent Crosst RR—See rp Re Rys 
Cent Hudson Gas & Elec___100 
Cent Ill Pub Serv, pref 
GentPkKN& ERR —See N Y Rys 
Central States Elec Corp-_-- 100, 
Preferred 100. 





y 








91 
45 


Phila C 


90 
90 


86% 
91 


99% 
107 
90 


100 


8. 
9 
69 





95 





Chic City & Concom part cts (7) 
Pref partic ctfs (no par) 
Chicago City Ry 100 
Chicago Elevated Rys com_--- 
Preferred 
Chicago Rys partic ctfs Ser 1__- 
Series 2 
DEE: Uddpaiscendtieasbh onthe 


Chicago Sub Gas & Electric. 100 
| Preferred 100 
Chris & 10th Sts RR—See N Y 
Cincinnati Gas & Electric_..100 
Cincinnati Gas Transp 00 
Cincinnati & Hamilton Trac.100 

Preferred 100) 
Cinc New & Cov Lt & Trac_100) 

Preferred 100 
Cincinnati Street R 


95 








Cities Service 100) 
Preferred 

Cities Service Bankers shares (+)| 
Citizens’ Pass Ry—See Phila RT 
Citizens Traction—See Phila Co 

City Pass Ry—See Reading Tr 
-iCity Ry (Dayton, Ohio)_...100 
: Preferred 100 





6% preferred _ 
8% preferred 10 
Cleve Painsv & Eastern RR-_100) 

Cleveland Railway 100 
‘Cleve Southw & Colum Ry-_-_100 
Preferred 100 
Colorado Power 
Ereterred 
Colurnbia Gas & Elec 
‘a> (SC) Ry Gas & El_100 
Preferred 100: 
"iCohambes (Ga) El & P 1st__pref| 
Columbus Ry Pow & L,com.100 
L PEGRGGTO Ah. ossdscccecsoe 100 
Preferred B | 
Commercial Union Teleg(gu)-_25'4 
Commonwealth-Edison Co__100, 
Com’ith Pow, Ry & L, com- 100, 
6% preferred 100: 
Coney Island & Bklyn RR- 
Connecticut Power 
Preferred 
Connecticut Ry & Lighting - 100) 
Preferred 100 
mt: Gas, E L& P (Balt)__.100 
preferred 100, 
764 preferred 
Cone iinted Gas (N Y). 
Consolidated Gas (Pitts) pref_50,4 
Cons Trac of N J—See Pub Serv’ 
Consol Water (Utica) com_-_100) 
ae Mt. dcciectews 100 
7% preferred 
Consumers’ Gas (Toronto)__.507 
Consumers Pow(Mich), pref. 100 
Contin Pass Ry—See Phila R T 
Cumb’l’d Co (Me) P & Lt___100 
Preferred 100 
Danv Champ & Dec, pref__.100 
Dayton Power & Light 100 
Preferred 1 
Dayton & Western, common. 100. 
referred 100 
Denver & Northwestern Ry-_100 
Detroit Edison 100 








Dominion Pr & Transmission100 r 
Preferred 100 Tr 
Dominion Teleg (Canada)_._507 
Duluth Edison Electric 100 
Preferred 
Duluth-Su 
Preferr 
Duquesne Light—-See Phila Co— 
.||/Eastern Mass St Ry, com__.100 
lst preferred 100 
Preferred B stock | 
Adjustment stock 0 
Adjustment (trust ctfs)_.100 
-||Eastern Penn Rys, com 100, 
Eastern Texas Elec Co com- 100 


rior Trac Co___100 
100 


Eastern Wisconsin Elec pref_100 
East Bay Wat (San Fr) com_100 
Preferred A 100 
Preferred B 

East Read’g El—See R’d’g Trac 
East St Louis & Suburban... 


Edison Elec Illum (Boston) - 100 
Eighth Ave RR—See N Y Rys 
Electrical Securities, pref _..100 
Electrical Utilities, com --...100 
Preferred 100 
Electric Investment Corp--.-.100 
Preferred 1 
Elec Storage Batt—See Ind & 4 
Elizabeth Gas Light Qa 











Elmira W L & RR Ist pf vt c100 
El Paso Electric Co, com_._100 
Preferred 100 
Empire & Bay State Teleg--_100 
Empire Dist Elec, pref 100 
Empire Gas & Fuel Co,p 
Equitable fll G L (Phila) pf_ 100) 
Erie Lightin 
Essex & Hudson Gas 
Fairm’t Pk & Had Pass Ry—See; 
Fall River Gas Works 100 
Federal Light & Trac, com-__100 
Preferr 100 








Preferr 
Franklin Telegraph (guar) -.100 
Galveston-Houston Elec Co-_ 100 


Gas & Elec of Bergen County 100; 
Gas & Electric Securities --- 186 
Preferred 00 








y 50) 
Cincin & Suburb Bell Telep__50/4 m 


5 
101 
35 
73 
66 
16 
Et Hf. 
32 
67 
40 


53 
55 
116 


100, 
See ‘under N 


Corp 


75 
73 
100 
155 
90 


Detroit United Ry___----- 100 r 


Eliz & Tren RR—See Pub re ep 


123 
85 


92 
ref___.(no par) d 
A, 100 li 








115 
RT 


ane 
75 


39 
34 
72 








nal. o Per cent of par value. 


a Purchaser also pe accrued dividend. 


_ 6 Basis. 
r Canadian price. 


d Price per share, not per cent. 
s Sale price. z Ex-dividend. 


Jf This price includes accrued interest. 
y Ex-rights., 


t Without par value. 


k rat sale. 


re & 


n Nomi- 





OctT., 1922. 





PUBLIC UTILITY STOCKS 











Stocks. Par.} 








General ‘ias & Electric_____.1090;} 
Cumuliutive preferred____100) 
Convertible pre ferred _._.100 

Georgia L, Pow & Rys, pref - 109 

Georgia Rs r& E1C o stmpd__100 
Preferred 100 

Georgia its 7 & Power, com__100 
First pre‘erred 
Second preferred 

Gold & Stock Teleg (guar)__100 

Grand Rapids Ry, ‘pref 100 

Great Western Power, pref _-100 

Hackensack Water 25 

SS, fo oo ae 25 
Lt & Pow, D 

Hartford Flectric Light-- 

Hartford City Gas Lt com. 
Preferred 

Havana Ele: 
Preferred —__. 

Helena Ligh 

Holyoke St re 

Houghton ©: 
Preferred 

Hougbtor ‘Or Y Tr, com. 100 
Pref sf 100, 

Houston ' ‘as & Fuel, pref___100, 

Hudson County Spgs teaens 100 

Winois Traction, com 
Preferred _ 

Illum & Power Securities_-_- 
Preferred 

Indiana Lig!iti 

Indiana Rys & - ight, com. | 
Preferred _. _..100 

Indiana Service Corp, com__100! 
Preferred _ eters" 

Indiana Union Traction _100) 

Indianapolis Gas_____---_--: 502 

Indianap & Southeast Tr, pf.100 ” 

Indianapolis Street Ry Co__100 

Indpanap W W Sec, pref____100: 

Interboro Consol Corp vtc__(t)i" 
Preferred 
Vot trust ctfs ‘‘when issued’’_| 

Interboro R Tvtcwi | 

Internat Ocean Teleg (guar)_100) 

international Ry vtec 100) 

Inter-State Railw ays, pref__._10'° 

Jacksonville Traction, com. - 100; 











Lt & Power___100) 


« Ry, pref__.-100| 
t 100 
y Elee Light - 25 5 : 


Kansas City Power Secur_-_- (4) 
Preferre d ary)? 

Kentucky Securities Corp--- 100 
Preferred 

Kentucky & W Va Pow, com_ 25,“ 
Preferred ] 


referr 

Kinloch Lon 
Laclede Gas 

Preferred 
Lake Shore Elec, com_- 

First preferred 

Second preferred 
Laurentide Power_____-_-.-- 100 
Lehigh Power Securities ____(; Tw 
Lehigh Valley Transit, com__50, d 

Preferred _ 50|4 
Lincoln (Neb) Gas & El Lt_- 100) 
Lone Star Gas, new 
Los Angeles G & I. Corp, pf- 100! 
Louisville Home Telep one_100) 
Louisville Railway Co ) 


Preferred 
Lowell Electric Light 
Lowell Gas 
Manhattan Elev Ry (N Y)-- 100. 
Equip Tr Co ctfs of de ome 
Manufac Lt & Ht, Pittsb__-_50)’ 
Market St Ry (San Fran). ..100) 
Preferred oy 
Prior preferred 
Second preferred 
Massachusetts Gas Cos 
Preferred 
Massachusetts Ltg Cos, com_ (7)! 
$3 preferred : 109) 
/ preferred 
Memphis Street Ry, com___ 100) 
Preferred 100; 
Metrop Edison cum partic pf (+) 
Mexican Light & Pow, com_100)' 
Mexican Telep & Teleg 
Preferred 
Mexico Tramwa 
ee State Telep, pref__109 - 
Middle West Utilities. tog ” 0 


Dist Telep-_- “100 
ight ] 


Prior lien stock 
Milw Elec Ry & Lt 6% pref_10% 
Mississippi River Power----106 
Preferred 
Mobile artes 
Mohawk V 
M nl 
Preferred 


Oa 
+? 


Preferred ___-_-- 
Montreal L,H& PC ‘ons - 
Montreal Telegraph | 
Montreal Tramways, com__100! 
Montreal Tram « Power. ._1007 
Mountain States Pow, pref__100 
Mountain States Tel & Tel-__100 
Municipal Gas (Albany) ----100 
Narragansett Electric___._...502 
National Light, Heat & Pow.100 

Preferr 100 


Nemuum Canada kod Gas- “766 
New Bedford Gas& Ed Lt Co100 

Rights 1 
New Bedford & Onset Ry---_ 100 
New England Co, 


Oooo! 


- 
(oe oO re 
ec oo 


O2 Or 


Or Or' 


‘ mc RD! 


183 


Catan: G—O-G 


Yee | 


nw * 


-\ 


P’ 
17 » 
‘ «- 





||Paducah Tr & Light com___100 
; 100 





) 2'|Phila & Western Ry com - - ---50) d 


Stocks. 


Par. | Bid. 





New England Power _ eu 100 
New England Tel & Tel_- 

New Haven Gas Light 
New Haven Water 








-||New Jersey Pow & L pref___100 


New Orl Pub Serv com 
Preferred 
| New Orl Rys & Light Co____100) 
Preferred 100 
iNewp N & Hamp Ry,G & E_pf 
|New York City—Consol Gas 100! 
N Y Mut G L (8: coms 100, d 





New 10 
|| Bleecker St & Fulton F’y. 100) 
Bway & 7th Ave guar. _._100! 
Central Crosstown 7%.~--100) 
Christopher & Tenth Sts_ - 100) 
Eighth Ave 100) 
42d St & Grand St Ferry - - 
Ninth Ave guar 6% 
Second Ave 
Sixth Ave 
Twenty-third St guar_- 
N Y & Richmond Gas 
N Y State Rys common_-___100 
Preferred _ ._100 
IN Y Telephone 64% pref __ 100) 
| Niagara Falls Power com___100 
| Preferred 1 
Norfolk Railway & Light_ 
Northampton (Mass) $ t Ry_ 100 
North Caro Public Serv pref 100 
North Ohio Elec Corp, com. (tT) 
Preferred 100, 
|Northern Ohio Tr & L pref__100 
Nor Ontario Lt & Pow com_100 
10 








Preferred 





| _ Preferred 1 
| Northern Tex Elec Co com-_-_100 


Preferred 0 
| Northwestern Teleg (guar) | 
Ohio Bell Telep pref 100 

Ohio Cities Gas—See Pure Oil Co 
Ohio Fuel Supply 25\d 
Ohio Gas & Electric pref-___- 
/Ohio Traction—Common_.__100 

Preferred 100 
Oklahoma Natural Gas______25 
Omaha & Council Bluffs___.100 

Preferred 100 
Ottawa Light, Heat & Pow_100 
Ottawa Traction 100)\r 
Ottumwa (Ia) Ry & Lt pref_100 
Pacific & Atlantic Tel (gu) _._25)4 
Pacific Gas & Electric 00 

First preferred | 0 
Pacific Light Corporation. _-_100 

Preferred 100 
Pacific Telep & Teleg 

Preferred _ 


Preferred 
Paterson & Passaic Gas & E] 100 
Pawtucket Gas preferred___100 














|Pennsylvania Edison pref 

Penn-Ohio Elec Co com-_.--- 190) 
Preferred 

'Penn-Ohio Pow & Lt, pref __- 


|Pennsylvania Water & Pow- 100) 


. |Pe nsacola Elec Co common. 100) 


| Preferred 100, 
People’s G L & C (Chic) - 100) 
Phila Co (Pittsburgh) 50 4 

5% non-cum preferred 50 d 

| 6% cum preferred_____--- 50.4 

i Allegheny Traction.......504 

‘| Citizens Traction. ___-----! 50,4 

| Duquesne Light preferred - _ 

| Federal St & Pleasant Val_ 

| Pittsburgh & B’ham Tr-_-- “50 d 

United Traction pret aye 504 
Phila Electric 25,4 

| Preferred 


Pale Rap Tran vot tr ctfs._.504 


itizens Passenger guar__._50 
Continen Pass Ry ($29 pd) _50 
Fairm’t Pk & Hadding’n___50)4 
Frankf’d & Southwark Pass 50 
Germantown Passenger ---_50 
Green & Coates Sts ($15 pd) 50 
Hestonville M & F com-_-_-- = 

Preferred - 
Phil Cy Pass | ty ($22%4 5) 150 
Phila & Darby Pass Ry - ...50)4 
Phil & Gray’s Fy ($25 pd)- 50/4 
Philadelphia Traction 50\4 
Ridge Ave Pass ($28 pd)_-.504 
2d & 3d Sts Ry guar 50\4 
13th & 15th Sts Pass Ry- _.590 id 
Union Pass ($30 5-6 pd) __.50\@ 
Union Traction ($17% pd).504 
West Phila Pass guar 50d 











Preferred 50,4 
Pine Bluff Co pref --------- 100. 


Portland (Me) Gas Light - “77501 
Portland (Ore) Ry L & P.-100 


pref 
Porto Rico Rys Ltd 
Preferred 
Providence Gas_____------- 50, 
Public Service Corp of N J_100 
Preferred _. 100) 
Camden & Sub ($5 po) _25d 
Consolidated Trac o 100 





100 





So Jersey Gas & Elec Trac 100 


Penn Central Light & P pref_ (+) @ x 


33% 
215 


‘\\Pittsb & Birm Trac—See Phila Co 
Pittsburgh Oil & Gas 50 d 


dz 66 


98 
118 
35 
76 





70 
76 


50 


134% 
38 
55 
80 


aJoo! et Ww! KI! web I 
oro> Owurt OGrori or Sam Cr w 
' 


112 














108 | 


i 


31 


31 








48 
13 





140 
109 


Ask. 


92% 


94 
134% 
4 


108% 


4\iTri-City Ry & L 








| Stocks. 
Public service Co of Nor Lik. 100, 
Preferred 100! 
Puget Sound Power & Light _ 100! 
6% preferred 100) 
7% _ preferred 100 
Quebec Ry, Lt, Heat & Pow_100/r 
Railways Company General__10d 


Par. | 





Reading Traction 
City Passenger Ry 30 a 
East Reading Electric Ry__50,4 
Reading Transit & Lt, pref___50'd 
Republic Ry & Light, com__100) 
referred 100 
Richmond Light & RR 100 
Roch Ry & Light, 5% pref__100; 
7% preferred. sai 
Roch & Syracuse RR com___100! 
Preferred 100. 
St Jos Ry, Lt & Pow, 
San Joaquin Light & 
Preferred - 100) 
Savannah El & Pow deb stk_ 100 
Scioto Valley Trac, com_._ 100) 
First preferred 
Preferred 100) 
Shawinigan Water & Power- 100 
Somerset Un & Middlesex Lt 100. 
South Calif Edison, com___.100 
_ Preferred 100 
South & Atlan Teleg (guar)__254 
Southern New Eng Telep-- - 100 
Southern Utilities” com a 
_ Preferred 


be Missouri RR. __.100! 
Springfield (Mo o) Ry & L, pref __| 
Springfield (O) &P, pref. 100) 

Spring Valley Water 100) 

Standard Gas & Elec (Del)_.50¢4 
Preferred 50 dz 
Suburban Electric Securs(no par) 4 
lst preferred____..___- _.1004 


2d preferred (no oe d 


, ee Water, L & P, com- 100, 
100 


referred 
Tampa Electric Co | 
Tennessee Elec Power, com__(t+) 4 
lst preferred 00 
2d preferred (no par) 
Terre Haute Ind & East ____100 
Preferred 100 
Terre Haute Tr & Lt, pref__100 
Third Avenue Ry (N Y)___.100 
Tidewater Power, pref 100. 
Toledo Bowl Green & So, pf_100 
Toledo-E a rior pref____100 2 
Toledo Rys & Light Co 
Toronto Railwa 

ht, pref__- 


Tri-State Telep ¢ Te eg 
Preferred | 
ae th 5) GOs. cave canicd 100 
23d Street—See N Y Railways | 
Twin City Rapid Transit --.100 
Preferred 10 
Union Natural Gas 

Union St Ry(NewBed, Mass) 100 
Union Trac of Ind, com 00, 
First preferred 

Second preferred 

United Elec of New Jersey - 
United Elec Ry (Providence) - 
United Electric Secur, pref - 








“100 


2)|United Gas & Elec Corp- ---100: 


First 
Secon 


referred 
preferred 


United Gas & Elec of NJ, pf_100 
2| United Gas Improvement _- 


- 50 d 
Preferred 
United Ill Co of New Haven- 100 
United Light & Rys, com_-_-_100 
First preferred_......--- 100 
United Rys of St Louis, com. 100 
Preferred 100 
United Rys & Elec(Balt) ,com.50 4 
United Rys Investment Co__100 
Preferred 100 
United Utilities __.._._.. --- 100 
Preferred 
Utah Securities Corp 
Virginia Ry & Power, com_-_100 
Preferre 100 
Virginian Power Co, com_-_.100. 
lille ei ae APES 100 
Wash Balt & Annapolis------! 50 4 
Preferred 504 
Washington (D C) Gas_----- 20d 
Wash (D C) Ry & El, com_-100 
Preferred | 
P hak oo Virginia Ry, com___.100 
Preferred 100 
“Washington Water Pow Co_100 
Western Ohio RR, Ist pref__100 
Western Power Corp 100 
Preferred 
Western Rys & Light, 
Western States Gas & 
Preferred 
Western Union Tele 
West’ house Elec & 
West Penn Power, peer 
West Penn Railwa 
West Penn Tr & 
Preferred 
West Virginia Utilities, pref - - 
Winnipeg Electric Ry 
Preferred 
Wisconsin Edison, com 
Wisconsin-Minn L& P, pee 100 
York (Pa) Railways, com- - -.50 d 
Preferred 





_100 
-100 


yref _ 
lec _ 


raph__100 





E- .100 


me 


Rap Tran St Ry—See Pub Sery| Corp 


Bid. | 





100 
91/2 
54 
82 


Sf 





10° 
122 

14 
126 


4 
| 
| 
| 
| 


i 
. aa 
a 
q 


oD 7a 
45 


60 
135 
15 
75% 
371 


~ - 
~~ 


Or Cucoi ©: 


me | ' 
a 
. 


a 
Ort Scr Or 
er SIN et 
' ' \~ 
' 


a 
__) 


60 
15 
62 } 
110 112% 


101 


fg—See un der Misc 


47 
81% | e260 
$47) 35 
76 
35 
36 


80 
28 
36 


COC DOW! 


Crt Cram coorn & 
’ 


CLI 





-| Rapid Transit St Ry Co- 
rat 


First preferred. 
Secon 


eferred -||Public Service Invest pref 
preferr | 


-—-—-——) 














dividend. 


a Purchaser also pays accrued 
Sale price. 


! In London. 
n ! Nominal. r Canadian price. 


e New stock. 


d Price per share, not per cent. ; vs 
z Ex-dividend. 


h Ex-stock dividend. k Last sale. 
u Ex-warrants. v Old stock. y E 


x-rights. + Without par value. 
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INDUSTRIAL AND MISCELLANEOUS SECURITIES 


In the rearrangement of our quotation lists we classify under the designation “‘Industrial and Miscellaneous Securities’’ all issues which do not 


appear under the previous two headings, namely ‘‘Railroad (Steam)”’ and ‘‘Public Utilities.’’ 


In the case of stocks, however, we put “Textile Manu- 


facturing,”’ “‘Insurance,”’ ‘‘Mining,”’ ‘‘Real Estate and Land,” “Title Guarantee and Safe Deposit Companies’’ under separate heads, then follow 
with the rest of the “Industrial and Miscellaneous.” 
NOTICE.—AIl bond prices are “and interest” except where marked “f’’ and income and defaulted bonds. 











} 








i 
j 






















































































, 

Bonds. Bid. | Ask. Bonds. | Bid. | Ask. Bonds. | Bid. Ask. 
INDUSTRIAL & MISCELLAN EO’S B ONDS. Computing-Tabulating-Rec Co | Lake Super Corp inc 5s ’24_Oct osne 34 
Acker Mer’! & Cond 68’23J&J 10 95 100 Sinking fund gold 631941_J&J| 97%) 98 ist & colltr gold 531944-J&D, 60 62 
Acme White Lead & Color Wks-| Consolidated Textile Corp— Lake of the Woods Mill Co, Ltd 

ist 6s July 1923to’280p_J&J| 98 100 ist M sf 88 1941__---_- J 99 994%|_ ist M 6s June 1923...--J&Dr ---- ---- 
Adams Exp colltrg4s’48_M&S| 80 804% Consol Coal 4%s 1934 opt_M&N 92 924| Lehigh Coal & Navigation— 

Coll tr g 48 1947___._.J&Dif 76% 77% ist & ref sf g 58 1950__.J&D 91 91% Gen M g 4%s May 1924__Q-F 99 99% 
Advance-Rumely 6sDec ’25M&S; 93 96 Conv 6% g’23 opaft’16_F&A} 100 100%| Funding 4s g July 11948_J&J 90 sone 
Ajax Rubber sf 88 1936_.J&D| 98% 99 Copper Export Associates— Cons sf g 44s 1954__.___J&J 93%) 102 
Ala Steel & Shipbldg—See Tenn) CI & | RR. 8% notes Feb 15'24__F&A15| 102%) 10234) Leh & W-Barre Coal—See Cent RR of |N J p32 
AlaskaGold Mines deb6s’25M&S. 9 9%) 8% notes Feb 15’25--F&A 15| 10344; 104 | Libby,McN & Libby 73’°31M&N 101)4 102 

Deb 6s 1926 Ser B____- M&S 8% 87% Corn Prod Ref sf 581931_.M&N| 99 ...-| Liggett & Myers g 7s 1944-A&O 117)4| 118% 
Allied Packers deb 63 1939_J&J| 75 80 Ist g 58 1934sf____...- M&N 99%; 101%) Gold bonds 5s 1951.._..F&A_ ----| 99% 

Certificates of deposit _-__----- is 56 |e 59% Cosden & Co 6s 1932____-- J&J} 110 ----| Lima Locomo Ist 68 1932-M&N 110 | ..-- 

ist M & colltr8s1939wiJ&J} 85 90 Cramp (Wm)SonsShipé Eng Bldg, 2 Lorillard (P) Cog 7s 1944-A&O 118 119 
Aluminum Co 7s 1925__._M&N| 104 104%; Ist M g 5s 1929 opt____- M&S) 95 99 |, Gold bonds 5s 1951----- F&A 9444 984 

Debenture 7s 1933__-__- A&O| 106%} 106% Crew Levick Co Ist 631931.F&A| 9244) 9314) Lukens Steel Ist Mg 8s’40M&N_ 106 108 
Am Agric Chem 1st 5s1928A&0| 97%! 98 |\Cuba Cane Sug deb 731930_J&J| 85) 85 %|| Magma Cop conv 78 1932__J&D)| 108 118 

lst ref sf 7%s 1941____- F&A; 103%| 104 | Conv deb 8s 1930___---- J&J| 88% 89%%| Mallory SS Ist sf5s1932..J&J 337 89 
Amer Can—deb 5s 1928_._F&A; 98 99 |Cuban-American Sugar— Manati Sugar Ist 7448’42.-A&O, 97)4) 95 
Amer Chicle—6s ’23-'27..A&O| ----| ----|| 1st Mcoll 8s Mar15’31M&S15| 10734) 108 |\Marland Oil 8s 1931Ser A-A&O 104 105 

SenSenChic6sJ’nel4 ’29 J&D| ----| ----|\Cudahy Pack sf 5s 1946.J&D} 94 94/4) With warrant attached _-_---| 12034) 122 
Amer Cot Oilg 5s 1931lopt M&N| 90 90%| 7% ¢ notes July 15'23_J&J15| 101%) 101%)| Sfg7%s 1931 Series B-F&A 1114) 112% 

6% notes Sept 21924_M&$ 2, 99 99%| Sink fund deb g5%s’37_A&O} _.---| 100 | Mercantile Stores 5s 1933 - ----- 4 99 
American Malting 5s 1926_J&D| ----| ----|Deere& Co7%% notes’31M&N}| 102 103 | MexicanC & C 5s19260p-_M&Sf ----| 18 
American Ice Securities— | Dewees(W) Wood Co 53°30 M&N| 98 .---|;|Mexican Petroleum Ltd of Del— 

American Ice Co—R E 1st & |\Diam’d Match deb 7%s’35M&N| 10644, 107%) Convsfg 8s 1937_-_-_-- M&N 10534 106% 

genef 6s’42o0pt’13__F&A| 103 103 % |Distillers’ Securities Corp— Midvale Steel & Ordnance— au 

Amer Smelt & Ref 58 1947_A&O| 93%) 94 || Colltrevg5s’270p’08_A&O| 53 5834|| Conv sf 53 1936......-_M&S_ _88%| 88% 
Amer Steel Found deb 4s’23F&A| 95 _.--|Domin Coal 5s’400p’10__.M&N| 95 98 | Monon Coal—See Chic Ind & L Ry p 33 

Amer Sugar Refg 6s 1937..J&J| 102%! 102}4|Domin Iron & Steel 5831929_J&J|r ----| 95 | Morris& Co lstsf4%s’39_J&J 88 89 
American Sumatra Tobacco— |Donner Steel 7s 1942_____- J&J} 995 9534|| 74%% gold notes 1930..M&S 106% 106% 

74% sf conv notes 1925 J&D 9 ..--/|du Pont (E I) de NemPowder— Nat Clk&Suit 8% notes’*30M&S__ 106 106% 
Amer Tob 7% notes 1923_M&N| 101%| 102%) Gold 4%sJune11936___J&D 884 ----||Nat Cond & Cable 6s '27 A&OfS 43 45 
American Type Founders— du Pont (FE I) de Nemours & Co . Certificates of deposit ------- 42 44 

Deb gold 6s 1926_____- M&N;} 99 101 || Gold 7%s May 11931_.M&N| 107%} 108}4)\Nat Enam & Stpg 531929-J&D, 97%) ---- 

Deb gold 68 1937__-_--- M&N; 99 100% |Eastern Steel Ist5s’3lop’16F&A| ----| ----||National Leather— | , 

Deb gold 63 1939____- _M&N| 96 99 Elk Horn Coal 6s 1925.___J&D| ----| 98%] 8%gnotesNov15'25M&N15 1004) 101 
Amer Writ Paper sf 7-683’39J&J| 84%] 84% |Empire Oil Purch 7s 1923.M&S| ----| _----| Nat Starch deb 5s 1930 gu.J&J 95 ---- 
Anaconda Copper Mining— Empire Refg ist 68 1927___ F&A 99 100 |\National Tube ist 5s’52._.M&N; 100%; 101 

6% gold bonds 1929SerAJ&J|; 101%} 102 |Fairmont Coal 5s 1931-__--_- J&J -~--- ----||Natomas Co gen 6s 1935. _J&J 68% 69% 

7% gold bds 1929 Ser B__J&J| 103%| 10334 |Federal Sug Ref 6s 1924__.M&N; 101 101 }4| New Eng Nav—SeeN YNH &H RR 
Anglo-Amer Oil, Ltd— Firestone Tire & Rubber— New Eng Oil-&Ref Ist 8s’°31M&S, 97 100 

f gold 7%s 1925_____- A&O| 103%) 103%)| istMsf7s 1937-...J&D15| _98 9914||N J Zine 1st 48 1926_-__-_-- A&k&O, 92 — 
Armour & Co—Real estate Ist |Fisk Rubb Co Ist 8s 1941_.M&$|_ 1064) 1067/2/| New Niquero Sugar Co— Be 
a 44481939 0pt_._._J&D| 90%} 91_ ||Fort St UnionDepot—SeeSteam|RR Bojnds |. kot Ma. fe 1933.........- J&J 102 105 

7% notes July 15’30__J&J 15| 10444) 104% |Framerican Ind & Dev Corp— New River Co Ist 5s 1934_J&J, 39 eine 

Conv g deb6sJ’ne15’23J&D15| 100 101 Deb 7%s wi 1942______- J&J| 95 96 | NYAirBrakelst6s’28convM&N 101%) ---. 

Conv g deb 6sJ’ne15’24J&D15} 10044} 1014 |FranciscoSug7%s’42wi.M&N15| 102% 103 ||\N Y Dock Co—istg5s’51.F&A 81%) 83% 
Associated Oil 1st 5s 1930.J&J15| 9914] _-_-\\Galena-Signal Of] deb 78°30 A&O| 10534] 106 \N Y & Hob F’y 5s May 46 J&D 75 ---- 
Atl Fruit & SS deb 7s '34_J&D| 35%| 584|General Amer Tank Car Corp— _ Hoboken Ferry 53 1946_M&N, 75 ---- 

Columbia Tr Co dtfs dep_-_-_- 3 35 Equip 7s (s-a) 1922-23__M&N/| 100 ----| NY&NJ Ferry—5s’'46_J&J; 75 ---- 
Atl Gulf & W Indies SS Lines— } Equip tr 7%s’'31SerGG.A&O| 102)4| 103}4)\N Y Shipbldg Ist 5s Nov 11946 76 78 

Coll tr g 5s Jan 11959___J&J| 5334] ----||Gen Asphalt conv 8s 1930_J&D| 106 106 %||New York Steam Corp— | 
Atlantic Refin deb 5s 1937__J&J 99% 99% |Gen’l Baking Ist 6s 1936.__.J&D 99% oes | ist M 6s 1947 Series A_LMA&N: 97% 99 
Atlas Port Cem list 6s '25_M&S 8 .---||Gen’l Elec 34s 1942 opt__F&A| 890 82%4|\NovaScotiaS & C5s1959__J&J7r 84 osece 
Atlas Powder conv 7%8'36.F&A| ----| ----|| Debg 5s’52tax-ex NY_M&S| .----| 100%4/O’GaraCoal 5s’550paft’0O8M&S_ = 79 ---- 
Baldwin Locomotive Works— Deb 6s Feb 1 1940_____- F&A| 10544} 106 |\Ogilvie Flour Mills 6s ’'32._.J&Dr 100 jamaatie 

Ist sf 531940 0ptaft’15M&N| 103 103% |Gen Refractories 63 1952__F&A| 9834) 99 BD Wudcdesiocnbbaonee r 100 sece 
Baragua Sug (Comp Azucarera General Petroleum Corp— BORED ©... nncccccccegses , --.- ~= == 

Baraqua) 714s 1937__J&J 15} 99 99%|| 7% sf g notes Feb15’31F&A15 --| 104}4/\Otis Steel s f 85 1941____-- F&A 1004) 100% 
Barney & Smith Car 5s'°36_J&J| ----| 85  ||Goodrich(BF)7% notes’25_A&O| 102%| 103 || istsf 74s 1947Ser B_-F&A 96 96 
Barnsdall Corp 8s 1931 A_J&J| 103%} 105 ist M 6%s 1947_______- J&Jj} 101 101 4) Pacific Coast Co—G 58’46.J&D 83 aban 

gl te aga eh rt 105 105% ||Goodvear T & Rub 88'°41_M&N| 115%] 116 |\Pac Fruit Express Eq—See Sou Pac Corp 36 
Beech Creek C & C 58’44__J&D| 92 95 || Debsf 8s May 1931____F&A| 99% 99 44|| Packard Motor Car Co— f 
Bethlehem Steel Corporation— | Gorham Mfg 7s 1923-24___F&A| 9942} ----|| Ten-yr 8s Apr 15’31_A&015, 107%4| 107% 

7% g notes July 15'23_J&J15| 10644) 106% |Granby Con Min Smelt & Pow— Pan-Amer Petrol & Transp 

Beth St Ist ex g5s’26gu_J&J| 98%| 99%| Istconv6s1928SerA_._M&N| 874) 114 Ist lien equip 7s 1930__.F&A 102 102% 

Beth St pur m 6s Aug ’98_Q-F 112%) 113% ee 92 95 (tiPark & Tilford sf 6s 1936.J&D 67 10 

Beth St lst & ref 5s'42._M&N| 97 97 Conv deb 8s 1926_____- M&N| 97 98 |\Parsons (W Va) Pulp & Lumber, 

Purch money 5s 1936_.J&J| 93 9314|Grand River Coal & Coke—See/Co Fuel) & Iron|| 1st ~ 6s '23-’'24 opt__M&N|_-.-- gee 
Beth Steel eq tr 7s 1935_-A&O| 102%4| 102%|\Gray & Davis conv 7s’32-F&A| 100 | 10024) Peerless Trk&Mot6s'25_M&N10 116 | 118 
Penn Mary Steel 5s 1937_J&J| 88 _...\||Gulf Oil Corp deb 7s 1933_F&A|, 103%%| 1037||/Penelec Coal ist 63 1924..M&S 93 _— 

Booth Fisheries sf 63 1926.-A&O| 87 94 |\Havana Tobacco 581922_._.J&Djf 195 25 ||Penmans Ltd—Ist5s’260pM&N r --| 94% 
Boston Term Co—3%s’'47_F&A| 80 85 ||Hoboken Land & Impt Co— Pennsylv C & C Ist 5s°320pJ&J, 98 95 
Braden Copper Mines Co— ist M g 5s Nov 1930___M&N| 80 ..--||Penn Mary Steel—SeeBet Steel 

Sink fund gold 6s 1931__F&A| 9934] 100 ||Hock Val Prod 5s 1961 opt_J&J Mm 56 59 |\Pennsylvania Steel— | 
Brunswick-Balke-Collender Co Holland-Amer Line 6s '47_.M&N 8914|| Pa&Md Steel con g6s’25M&S 101 103 

6% serial notes 1923-29. J&J664%% 6%|\Hood Rubber 7s 1936__-_-_- J&D|. ----|8 10044|| Span-Amer Iron 6s 1927-J&J, 1004 101% 
Buffalo&Susg Iron 581932 J&D| 90% ....||Hudson Nav g 68 1938 opt_F&A\s 26 ----||Phillips Petroleum Co— 

Deb g 5s Jan’26opt’10.M&S| 100%} _-___||Humble Oil & Ref 7s’23_M&S 15% 100%|s 10044)| Deb g 744s’31(with war)A&O, 117 125 
Bush Term Ist 4s 1952__.__A&O| 85%| ---_-_|| Debenture5%s1932..J&J 15} 98%) 99 Without warrants-------- | 102 103 

Cons g 5s Jan 1955_____.J&J| 91%) 92 ||IllinoisSteeldeb4%4s1940_A&O} 9234) 9334)\Pierce Oil 8s Deci15’31_-_J&D15 97 98 
Bush Terminal Buildings Co— Independent Brewing 6s°55_J&J| _74%4| 78 ||Pittsb Brewing 6s Feb4’49_J&J| 80/4' ---- 

Ist sf gold guar 5s 1960_A&O| 93 94 /|iIndiana Steel Ist 5s 1952__M&N}| 10134; 102 ||Pitts Coal deb 5s July '31-M&S ----} ---- 
By-Products Coke Corp— Ingersoll-Rand 1st g 5s Dec 31 Pittsburgh-Westmoreland Coal 

ist&ref s f 8s °36 Ser A_M&N, 104% ----|| 1935 0pt Dec 31 1910____J&J 88 % mieibadl Ist sf g 5s 1947 op___-_M&N 89 93 
Cahaba Coal Min—See Tenn C\|I & RR \Inland Steel 1st 6s 1923-28_A&O| 100 -.--|| Pitts& WestmC5s’250p.M&N, 97 ---- 
Calif Wine Assn 5s 1925..M&S| 99% ....|| Ext&ref 6s’42 op’16 SerA.J&J| 102 104 ||/Pleasant Val Coal 5s 1928_J&J| 82%) ---- 
Canada Cem’t Ist 6s’290pA&O!r 99% ...-||Internat Agricultural Corp— Pocahontas Consol Collieries— 

Canadian Car & Fdy Co, Ltd— | Ist&colltrsfg5s’320p_M&N| _78)4) 80 lst gold 5s 1957 op------ J&J} 92%) 96 

Ist sf gold 6s 1939______ J&Dir 100 ..--||Int Cement 8% notes 1926.J&D/| 107 107 4|Porto Rican-Amer Tobacco Co 
Canadian Cons Rubber, Ltd— Internat Mercantile Marine— | 8% gbds May 15’31_M&N15) 10374) ---- 

Gold 6s 1946 0pt 1911___A&O/]r 94% ----| Ist M coll trust 6s 1941_A&O| 9234) 92% |Powell Riv Co 6s *23-’27-J&J| ----| ---- 
Canadian Cottons 58 1940_J&J2\r 86 ...-| International Paper— Producers & Refiners Corp— 

Canadian Gen Elec, Ltd— | Ist &refsf 5s 1947 Ser A_J&J 88% 89%| 8s 1931 (with warrants) J&D, 116 119% 

Deb 6s 1942SerAtrretsA&O| ---- __.|| 1st & ref 5s 1947 Ser B._.J&J| 88%] 89 ||. Without warrants attached_._| 104%, 105 
Central Foundry 6s 1931__F&A 8&6 89% Internat Salt g 5s 1951 op_A&O 79% --. ||Punta Alegre Sugar— 

Cent Hud St’b’t 5s Apr’33 A&O| 79 83 ||\Internat Silver 1st 6s 1948_J&D} 101 10244 _ Convsf 7s 1937_------- J&J) 106 107 
Central Leather Ss 1925__.A&O| 98%] 98 Debenture 6s 1933__-_--- J&J} 96 99 |Remington Arms 6s 1937-M&N| 97 97% 
Central Steel—ist 83 1941 M&N| 107 107 4 |Invincible Oil 8s Mar 1931_Q-M| 98 100 |Remington Typewriter— . 

Cerro de Pasco Copper Corp— \Iron Steambt gen 4s 1932_A&O} (37 45 ||_ Ist M 6s 1923-1926__._.J&J| 95 100 

Conv g 8s 1931________. J&J| 121%) 122 |\Jeff & Clearf C & I 53 ’26_J&D| 103 ..--|Republic Ir & Steel 5s '40 A&O, 95 96% 
Charcoal Iron of Amer 8s 1931-_- tua? Se Indiana Co Ist sf 5s 1950_J&J} 100 101 |Roch & Pitts C&I 5s 1946-M&N; 91 o6ee 
Chic Jct coll tr ref g4s’40_-A&O} 8214; 84 |/Jones& LaughlinSt5s’39-M&N| 100%} 10034| Istsfg4%s 1932 0pt_-F&A| Yl ----= 

Coll trust ref 5s 1940____A&O| 95 96 J ergeas (Anton) Un (Margarine) Rocky Mtn Fuel 5s 1941--A&O, 59 60 
Chic Un Sta—See SteamRR bds | ks conv 6s wi1947___J&J| 8034] 8134/Rogers-Brown Iron 5s’23-40J&J|_ ----| ~-=- 
Chicoutimi Pulp 6s 1943___J&J| 79 82 | Kayser (Julius) & Co— Gen & ref 7s 1942__-_-- M&N' 954) 95% 
Chili Copper conv 7s 1923.M&N| 10834} 109%) Ist Msf 7s 1942____F&A 15} 105 106 St Joseph Stk Yds 4}gs’30 J&J; 85%) ---- 

Conv 6s 1932 Series A__A&O| 95% 95%4| Kelly-Springfield Tire Co— St Lawrence Pulp & Lumber— 

Clearfield Bit Coal 4s 1940_J&J| 73 ----| 8%g notes May 15’31M&N 15] 108 10814] Ist M 6s 1923-1933__..F&A) ----| ---- 
Cleve & Sandusky Brewing— Kennecott Copper 7s ’30__F&A| 10434] 10544/|St Louis Brew Assn 6s 1939J&J> ss ----) _---- 
Ist sf g 6s June 148 opt_J&J semen ----| Keystone St & Wire 8s’41_A&0O} 100 _.-.|St Louis Car Co 63 1923..M&N, 984) 100 
Clev Un erm—See Steam RRs. Kinney (GR) Co 7s 1936.J&D 98% _...iSt L Nat Stock Yds 4s °30_J&J; 8544; 387% 
Clyde SS list 5s 1931 opt__F&A 76% 78_ | Knickerb Ice Ist 5s ’41 opt_J&J 8544 88 [St L Rocky Mt &P5s’55 stpJ&J, 83%) 8744 
Col Fuel & Iron sf 5s 1943_ F&A 91% 92%) Knight (B B & R) 7s 1930_M&S 89 93 |Saks & Cosf 7s 1942__.__M&S, 102% ---- 

Colorado Industrial— | Kresge (SS) Co 7% 1923__-J&J| 100 101 |Sears, Roebuck & Co— | 

Ist g gu 5sser A&B'340ptF&A) 78 78%! 7s 1924-1926.__________ J&J} 100 102 | 7% g notes Oct 15°22 AkO15 100 100% 
Columbia Graphophone Mfg— La Belle IronWks Ist 5s’°40.J&D 92 94 | 7% g notes Oct 15°23 AKkO15 101%) 101% 

ip Ooe notes Aug1’25.F&A 36 40 | Lackaw St 5s ’23 op to’06_A&O)} 100 100 \||Securities Co NY 4% cons M&S 55 60 

ertificates of deposit ____- ' 38 32 Ist 5s 1950 op after 1915_M&S 93% 935%|\|\Sen Sen Chiclet-—See Amer Chic le— 








b Basis. 





f This price includes accrued interest. 


k Last sale. n Nominal. 


r Canadian price. 


s Sale price 
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NOTICE.—AIl bond prices are ‘“‘and interest’? except where marked ‘ f”? and income and defaulted bonds. 











. 3 1 | See 
Bonds. | Bid. | Ask. | Bonds. | Bid. | Ask. | Bonds. | Bid. 


' 





Shaffer Oil & Ref 8s 1923_.Q-F, 99 | -.-- Tenn Cop Co conv 6s "25 - M&N 99 | 101 Sf conv 74s 1937 SerA_J&J| 95 
Conv 8% notes May ’24_Q-F| 99% 102 Tidal Osage Oil s f 7s 'S1_F&A, 104% 104% | Without warrants attached 91% 
Sharon Steel Hoop 8s 1941 - M&S; 99 | 99% Tide Water Oil 6s’ 31. F&AL5) 103 103 % Va Ir Coal & Coke 53'49 M&S, 94% 
Shawsh Mills 7% notes ’31A&0.s105 (s 106 “|'Tob Prod 7s Dec 15 ’°31 J&D15) 104%, 105 34 Ward Baking 63 1937___J&D15) 98 
Sinclair Cons Oil Corp— '/Traylor 4° Mfg 8s 1936__- -| 98 | 102 | Warner Sugar Ref Co— 
7% % notes May15’25 M&N 15! eto] 106% Union B & lst g 5s’300pJ&J) 102 | .--«|| lst M 7s 1941. os -2--- JI&k&D 103 
ist | coll 7s ser A 1937-M&S15, 1005%| 100%, 1st m 63 1942 Ser A____M&N; 100%) 100% | WebsterC&C ist g5s’420pM&S, 92% 
Sinclair Crude Oil Purch’g Co— Union Oil Co of California— | ‘Welch Grape Juice 83 1931___ a tied 
544% notes Apr 15’25A&015, 9834; 99%] Firstliensf 531931 o0pt_.J&J} 96 96% \Welsbach 0 col tr 53 ’30__J&D 993) 
Sinclair Pipe Line Co— Union Steel Co 1st 5s’52guJ&D!) 104 | 105 || Western Electric Co— 
Sinking fund g 5s 1942_._.A&0O _.--\8 95 ||Union Tank Car Eq 73° 30_F&A| 103% 103% | ist 5s Dec 31’22 op aft’11 S&S 106 
Sizer Stee! Corp— Un Trans Ist 5s 1923 F&A! meee 99 4 | |W eaelns hose Elec & Mfg— 
Ist M sf 7s 1937 EN 94 9634, United Drug con 8s ’41 J&D15 111% | % gold bonds 1931-_ ---M&N 107% 
ese Cee Steel & [ron— \United Fruit—Deb 4%s’23 J&J) Bi enami ‘ | whitaber-Glosswer Co— 
6% sf gold notes 1929___F&A) 99! 99%4|| Debg4\%s 1925 s f- S&S se ..-.|| Istsfg 6s 1941 A&C 99 4) 
Solvay & Cie 8s 1927__-_~.-: A&O;, 106% 1064 \United Lead deb 5s 1943_- S&S » | 90 || Wickw Spencer Steel 7s ’35 J&S 99 %4) 
South Porto Rico Sug 78’40J&D) 101 v4 | 101% United Steamship— | Wilson & Co Ist 63 1941. 101 | 
Standard Mill lst g 5s ’30_M&N 99 99 34 S f 6s 1937 int rects_ __.M&N!| 4 | Conv sf g 6s 1928 D 97% 
Standard Oil (Cal) 7s 1931 F&A 10514) 105% _'U S Automotive Corp 8s 1931__| _-- | Conv sf g 74s 1931___.F&A!) 1055%| 
Standard Oil of New York— | US Env Ist 5s 1922 1934 - JI&D | | ‘Winchester Repeating Arms— | 
7% ser g deb Jan 21925_J&J2; 105 | 105% °US Finishing con g 5s’29__J&J ) Ist gold 74s 1941 
% ser g deb Jan 21926_J&J2| 106%!) 106%4 US Hoffman Machinery Co— | 
%, ser g deb Jan 2 1927_J&J2 106% 106%4|| Debsf 8s 1932_________J&J! 5 || EXCHANGE SEATS. 
, ser g deb Jan 2 1928_J&J2 106% 107 '4'||'U S Light & Heat Ist 6s 35 3&D sie | 
> ser g deb Jan 21929_J&J2) 108 J 10834 US Re salty & imp 58 g "24 »pJKS | No. Last Sale 
% ser g deb Jan 21930_J&J2) 108% 108 3% U S Rubber 74% notes ’30FK&A 36 | 107% |N Y Stock Exch__1,100 $90,000 | 
7% ser g deb Jan 2 1931 - J&I2| 109 v4 | 109!4'| 7% notes Dec i 1923__._..J&Di 2%!) 102% |\N Y Con Stk Ex. 476 6,000 6, 000) 
6%% g deb May 1’33__M&N 109 14| 10914 1st & ref 5s 1947 Ser A. S&S 89%; 90 '\N Y Produce Ex_1,800 1,350 1, 200 
Stand Steel Wks ist 5s ’28_J&J} 100 US Smelt Refg & Mining— | N_Y Cotton Ex_. 450 21,000 19,000; 22, ,000 
Standard Textile Prod— Conv 6% notes 1926____F&. A 101%; 101% NY Cof & Sug Ex 323 6.900 ae cre 
Ist g 68 1923-1931 rO\b 8%! United States Steel C orp— N Y Curb Market 550 8,500 8-100 9, 750 
Debenture 8s 1931 -O|} 102 Col trsf53Apr’5lop’l1 Var} 105 | 106 (Baltimore Stk Ex 87 2,300) | 
Steel Co of Can 6s 1940__J&Jir 98 Coltrsf5s Apr’5l1notop Var| 105 | 106 |Boston Stock Ex. 150 9,000) —.-_.- _ 
Steel & Tube Co of Amer— | Cols f 2d 5s Apr’6: sop’ ay N 10214 102% Chic Bd of Tr’de_1,615 4,250 | 4,500 
Gen msf 7s 1951 Ser C__J&J} 102 Univer 7 Winding Co 7s J&I 99 ...- Chicago Stk Exch 250 99d | 
Stewart-Warner Speedometer C jorp— | Utah Fuel—See Denv & Rio Gr, D. 34. Cincinnati Stk Ex 35 
Conv g 88 March 1926__M&S| | Utah-Idaho Sugar Co— iCleveland Stk Ex 35 
Sun Co sf g deb 6s 1929_ _M&S| Ist M serial 7s 1923-30__J& J 97%! 100% Detroit Stk Exch. 50 
Sink fund gold 7s 1931. _A&O} Vacuum Oil Co 7% 1936 - _A&O 109 | 109% |Louisville Stk Ex_ 29 
Swift & Co Istsfg 5s ’44__J&J; 974 Vandalia Coal Ist 63’300p_J&J; ----| ----|Minn ChofCom_ 587 
7% gold notes 1925_.__A&O135/ 44 Victor-Amer Fuel Ist 68’40 F&A ..--| --.-||Montreal Stk Ex. 74 
7% notes Aug 15, 1931 - F&AIL5 Victor Fuel Ist sf g 5s 1953_J&J ....| 65% |New Orl Cot Ex... 500 
5% notes Oct 15'32 wiA&O15 Al Ss Virginia-Carolina Chemical— | Phila Stk Exch._ 221 
Temple Coal s f 5s i924. _-JS&J | | Ist M g 5s 1923 optsf__J& D 100%%| 100% Pitts Stock Exch. 115 
Tenn CI & RR gen 5s ’51__J&J ( Conv deb 6s 1924_.._A&015| 100%) 100%/St Louis Exch... 50 
Ala Steel& Shipbldg 63’30 J&J . fg deb 7%s 1932._.__M&N_ 105 | 105144 (Sankr)Stk&BdEx 46 ,500) 
Cahaba C M Co Ist 6s’22J&D ----'| Istsf7s 1947 SerArcts. J&D 9734 97% Wash’tonStk Ex. 40 850 500 


b Basis. f This price include: . accrued interest. k Last sale. n Nominal. r Canadian price.  s Sale price. 
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Stocks. Par Bid. | Ask. Stocks. 80. . i Stocks. Par. ek. | Stocks. Par. 









































a 


ee ee ee “re Come ee ~—=S omoammes | | 








TEXTILE MFG. Inter Cot M | 25 | | wy ishere |Sibley Mfg (Ga)_- 
STOCKS. | | | Preferred - “00 : S if 170 Spartan Mills(SG) a a 
North. Mills. | Per share. | Kilburn MN B). l ‘Tacapau M (8S C)_a 
Arcadia M 100 | KingPhilipM FR) ¢ | /Union- Buffalo M— 
Acushnet Mill(NB)/) 155 | .---||Lancas’rM (Mass) 1) 128 | ; i M ( pe 2e 32 || Ist pref 
Am Linen(Fall R)l) 83 | ~~ 7} Laurel Lake com_-.- , | ee Cot’ n& Wool’ n | 2dp 0 
American Mfg- 100, 102 | 105 | Preferred | Mfg (F R)_.-500 Yiener. Monag Co- , 
Preferred_.-.100; 83 | 8&5 || Lawrence Mf 2: |UnionCot Mf(FR).1 220 || Preferred 
Amoskeag Mfg (vol-| | | Lincoln Mfg ( _..||Utica Knitt Co. 100 |Webb Mfg (Nash) : 
untary assn) - (t) | 109% Lockwood 5 | Preferred. __.100 7 |West Point Mfg 100 
Preferred___- (7)| | 89 |iLow ellBleach(M) - 5: § \Utica Steam & Moh |Whitney Mfg(SC) a 
Androscog M(Me) / a 145 || Leather Mfg (FR)- i — 1 Val Cot Mfg_---l | Woodside Cot M- 
Appleton o(Mass)l) |Lyman Mills (M)- l | Wampanoag Mills } Preferred. ____- 
Arkwright M(FR) ¢ | _....|Mahomet M (NB) 1 hele (F R)-_-- 100 -----|| Woodruff M__~100 
Arlington M (Mass)1) | 10614) Mass Cott Mills-_-l) | Wamsutta M(NB) } 
Barnard Mfg(FR) 1 2 Mechanics’ M (FRI Weetamoe M(FR).l Canadian Mills. 
Bates Mfg (Me) -- | Merch Mfg(FR)--/ Whitman M (NB)-l ‘ -----||\Can Convert, Ltd.a 
Beacon Mfg (N B) i ee Merrimack Mfg York Mfg (Me)---l 215 as Cottons, Ltd_a 
Preferred - erry 2 (Mass) 00 Preferred______a 
Berkshire Cot Mfg. | Preferred ____100 Southern Mills. share |Domin Text, Ltd- ‘ 
Adams, Mass--/ Middlesex Co(M)-- 


AbbevilleC M(SC)a 107 | Preferred 
Bigel- HartfCarp’ t t Mt V-Wood Mills 5 


Amer Spinning Co. |Montreal Cottons. ’ 


referred_.--100,; 11: (Balt) v t r__100 


Boott Mills (Mass) 1 
Border CMfg(FR) 1 
Boston Mfg( Mass) 1! 
Bos Duck (Mass)-_c 








|_ Preferred v t r100 
| Narragé insett Mills 
R 100 


Arcadia M 
“Arkwright MSC) a 
Augusta Fac (Ga).a 


A remote d M (SC) fh. ’ Preferred 


Penmans, Ltd___ a 
Preferred 


F 
|| Nashawena M_100 
\Nashua M (NH)--/ 
Bristol Mfg (NB) ¢) ) 80 |\Naumkeag (Mass) Chesnee M -_. Albany. Par. 


Belton Mills (8 C).a INSURANCE 
Bourne Mills(FR)-l Brookside Mills.100 STOCKS. 
Butler Mill (N B)-/ | Steam Cot Co-_-! Clifton Mfg (SC) - Albany Ins Co_. 50 

Preferred ___.100 ~-- i Newmans ClintonCotM (5S ~ CommercelnsCo 25 
Chace Mills (F - * l ----|| Co (N H)- Columbus a (Ga) Baltimore. share. 
Charlton Mills_100 ----| NonquittS (N B). Dallas a 3 la)_a Baltimore-Amer _ 25 aamee 
Chicopee Mfg (pf) / 99% Oakare Mills(FR)- ....||Darl’g fg(SC).a Central Fire....10 eeeee 
City MfgCr’ p(NB)l 145 |\Pae Mills Areas) - Dra Som Mills. .100 
Contin’! M (Me)--l| L: 155 || Page r Mills as, ; , Eagle & Phenix Boston. share. 
Cornell Mills(FR) 1 ) seca \Parker tills (FR) - Mills (Ga) 1 450 
Dartmouth Mfg Pre - Enterprise > Po do Colum Nat Life.100 121 

Corp (N B)--100 290 ‘Pepperell fg (Mt) Ex 08 nC M (Ga) a Conveyancers’ 

Preferred __..100 854) ‘Pierce Mfg(NB)--/ fney ACRSO)e a Title 100 ~2ee 
Davis Mills (F R)-l ----| Pil rim M com-.-- pee | dc Mass Bonding 106 
Davol Mills (FR)-/ — 2 Grendel Mills(SG) a Brooklyn—See N 
Draper Corp---_100 170 |\Pocasset Mfg(FR) 1 jHenrietta M (NC)a 
Dwight Mfg (Mass) - 117 || Ponemah M (Prov) Jackson M . Detroit. share. 
Edwards Mfg(Me) ! 100 || _ Preferred King JP,Mfg(Ga) a Detroit F & M_.50 re 
Esmond M(RI),pf / -||Potomska M(NB) '|LancasterC M (SC)a Michigan F & M_50 CLS: 

Everett M (Mass) l 18014) Rich Borden Mfg ‘Lanett Cot M__100 aad 
Fairh Mills com 100 145 || Co (F R)-_---100 | - Laurens CM(SC)-_a . Hartford. 

Preferred _- ..100 - ----| Sagamore Mfg Marion Mills_._100 Aetna (Fire) --.100 
FarrAlpaca(Mass) 1 c | (FR 00 MarlboroC M(SC)a Automobile Ins_ 100 
Flint Mills (F R)_l| :; -!Salmon Falls Mass Mills___ (Ga) First Re-Ins_..100 
Franklin Co ee - l ee 195% Co (N H)_-- -100 2 Mills Mfg Co(SC) a Hartford Fire_.100 
GosnoldM (NB)--l y ---=-, Seaconnet M(F R) l |\Monarch CM(SC) a Hartf Steam Boil 

a Sharp Mfg (N B)--l | NewberryCM (SC)a Insp & Ins...100 
Granite Mills(FR) / 110 || Preferred _._-100 ‘Oconee M,com---- National Fire..100 
Gt Falls Mfg(NH) l .---| Shawmut Cot Mills Orr Cot M (SC)-_-a Phoenix (Fire).100 
Greelock Co_._100 | (F R) com_-_.100 Pacolet Mfg (SC) a Standard Fire...50 
Grinnell oe B) l < ==) Preferred ____100 onemeat” oo ee Life Insurance. 














Hamilt Mfg( Mass) / 
Hamilt W (Mass)_l 
Harmony Mills pf / 
Hill Mfg Co (Me)_l 
Holmes Mfg (NB) 1 


| ‘Shove Mills(F R) 100 
| Skenandoah Cotton 
| Co (Utica)_..100 
Soule Mill (N B). l 

iSta*tford M (F R)-_l 


\Pe lzerMfgCo(SC) a 
|Piedmont Mfg(SC)a 


Phillips ButtorffMa 


Poe, FW ,Mfg(SC)a 
--| Riverside M_.12.50 


Aetna Cas’ty & Sur 





Aetna Life 

Conn Gen 

Travelers’.._-- 10 
Indianapolis— 


Preferred l 16 ----| Stevens Mfg (F R)/ .--- Saxon Mills....100 Sterling Fire_...10)4 
Home Bleach& D Wt ) 12 |Taber Mill (N B)_l 150 | Louisville. 
Preferred -- -.100 | wee!) | Liberty 


b Assessment paid. ec Par value $ $700. d Price per share, not percent. A Par value $1,000. k Last sale. / Par value $100. wm Ist install. paid. 
n Nominal. r Canadian price. sSale price. t New stock. z Ex dividend. yExrights. zEx stock dividend. +t Without par value. 
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« . ‘ ‘ j . i I] » ' 
Stocks. Par. Bid. Ask. | Stocks. Par.| Bid. | Ask. | Stocks. Par | Bid. Ask. Stocks. Par.| Bid. Ask. 
Minneapolis. | Per \share. || Per Sh | 
Nor’west F&M100 -..-]  _..-lf¢ PR 8 Vea + | Per share. | : Per share, 
Newark. ay R-, cee merase 60. ct 44) +7 ke Co. --100) 70 IB cloret too 334 4% 
SmOetIEnA.. ..-+-~25 18% 19% Kerr Lake /O} ) 36f | 4 i st pref osece 100) 80 eece Preferred _ _.100 3! 3.3 
Firemen’s _....-50 195 200 | Lake Co ee... “22 2 3 | 4 ES shew a 100. 69 70 | Anglo-Amer Oil_£14d 20% 203% 
Prudential Life..50 450 “te + ay +a ” one ene. Albany Com. -- 100 60 65 ||Armour&Copfi00 100 100% 
New Haven. | Per \share. |1a Salle Covver 25 any. ney Albany Na Y) Safe) si _ #ArmourLeathcom15 12% 12% 
Security Ins..--25| 44 46 | Mas ny Cc PP dg 2 9 73) 33 44 Dep &5 storage 100, 150 | 175 || Preferred__..100 87 8714 
New Orleans. | Per \share. Mason Val Mi 6 5 14 rg ge) gion ms ar Con-.104 1474 — 
Lafayette. __---- 50 220 ies. oe Ht ; | oS Pree +) a g0%| 81%| Temp vtc....-'¢ ---- -.-- 
New York. | Per \share. MayflowerOldGol23 2° 3% Pre erred _--_100 Liz | — Arundel Corp...50d ..-. 38 
Amer Alliance-.100 280 | 290 |'Mcintyre. P’pine.5| 173% 17% Allied Packers..(t)\¢ ----|8 | Preferred_.--100 ----8% 97 
Bankers &Ship-100 150 | 175 |\Miam? Copper...5 2754 54) New stk - ---- ieee 5 |Assets Realiza_100 14 2 
City of N Y_.--100| 195 200 | Michigan pp ber 242 476) Au- -Chalmers fg’ ine | \Assoc Dry G’ds_100 98 59% 
Commonwealth 100 300 325 Mohagt. an eta “"95| 60 | 62 | Common - - - - 100) 007] 535% ist pref_---- 100, 33 39 
Continental_....25d 90 91 | Motherlode C. (+) 10% 10%! Preferred _ -100} , 00 | 1023%%| 2nd pref__-__- 100, 89 gs 
Fidelity-Phenix 100) 620 630 |\NevadaConsGov.5| 14%) 15! ‘Aluminum Mfrs (i¢ ae 2034) Associated Oil.100 115'4 i16% 
Globe&Rutgers 100; 1500 sew alliner Gaeaaia C 0p 5 | a7 1344! | Preferred ____10 ==25/8 103 ||Associat’d Simmons 
Great American 100; 276 280 |\New Idria ¢ Quicks-5 7 o 40¢ Amal Sug ist pf 100 15% $5 | Hardware _...10¢ 4%. ---- 
Hanover __----- Od 81 86 ||New River Co os BT Jc Am Agri Chem _100: 37 94) 38%) Preferred____100 85 86} 
seat atte 100} 425 ae | hae 109 aa tele ooo) Preferred ____ 100) P o 66% Atlantic Fruit__100 2. 2% 
> pleat Liberty 50d 170 180 Nipissing A ciete rAd 61, Am Bank Note. +4 q Hh 4, laura Ly ctf dep = ix% 2 
REED ccaceoun 170 186 + y “| [| eneee | ee en eeos , zu y | 
Metthers._.... 100! 100 +# Rone pape. » « “15 10%) 10%4 Am Beet Sugar- 109) 42% 43 | Ind SS Lines.100 29 294 
North River...-254 40 50 | Ohio Con — 10) Dic | 590. Preferred ____ 100) one” 80 | Preferred. __.100 18 19% 
Pacific Fire_..-- 25'd 45 60 |'Oid Ms ally --Sel as | 4 American Book - 100 4 40% 115 ||Atlan Lobos Oil_(+)@ 9 9 
Stuyvesant _--- 100 50 75 Ontario Sil Min. i00 > a2] 3 | Am Bosch Magn(t) 7 1 41 || Preferred___.. 50 3 40 
United States_-.20'd 45 8 ln ] aa’ ar Am BrakeSh & F (7) 108! 80 Atlantic Refin_100 1159 1200 
Westchester _.--10d 40 42 | Ppité “Tet hob der ht O70 | 28 || Preferred - - 100) rt, 112 , | Preferred_...100 115 11s 
Philadelphia. Per \share. |\'Pone Creek Coal. i io%g i944) American C an_.100 10 5% 57 34) ‘Atlas Powder..100 13% 150 
Alliance of Phila_10 25 27 | Quincy 39 4 41 Preferred ____100: FF 109% Preferred ____100 9] 95 
Fire Association.50} -..-- 6 330% Band Mines, Ltd..| 31 | o, (lee Fdry 100) 18374) 186 |Atlas Tack. --- (¢)d 16 17 
Ins Co of N A- _.10; 411% 41 i4\\Rar ame Ca . 16 14% 1414) Preferred _ .--100) 121 122 Austin, Nich&Co(t) d 34% 34% 
InsCoState ofPal00, ~~~ -\k 120° “|'St Yoseoh a - 18 4 + Am Caramel_.-100) ---- 10 \ Preferred ___.100 5 80) 
Lumberm a’s---25]  -.--\k 110% san Toe oi & | 72 Preferred _-__- 100) , 40 50 |Autosales Corp--50 qd 2% 3% 
People’s Nat Fire_ .---|8 22 |'Seneca Cop Corp(+)| 1094 ;7--|Am Chicle - - - -- (+)/4 anid 9 | Preferred___..50¢4 11 12% 
oa iile...... 16] <i2cle 1036p aon p Corp(t) oe } Preferred - - - 100) 2974 33 |\Babcock & Wil.109 120 123 
pe pene 50) ----|k 103 | Shattuck ArizCop 10 ¥ : 914) me oe 100) : 79 | Baldw Loc Wks 100, 18- 132 %%4 
United Fitemen’s 10 - "5 15ldenh tok pie | aoe | : Preferred ____100) P + 93 || Preferred. .--100 ice. an 
Victory ___-----! 50) innit 100 tiaras A Bost _10 "7 7 : j|Am Coal of N J_.25 OFS +. Baltimore Tube 100 —— 
Providence. Per ‘share. |iGuocice 3 a aa 174) ‘Am Cotton Oil.100) 25%) 26%%| Preferred_.-.100 --- 55 
Prov Wash’ton.-50} 145 | _._-l'Tennessee Cop a Ys %'| Preferred_-.-100, 53 58 | Barnet Leath’r__(+)@ 59 62 
Richmond. Per —— & Chem oor (+ 934! 10 AmC reditIndem100) 54. 275 | Preferred . _100 Qt ee 
Vieginis F&M-..25) 71 | Tonopah Belmont 4 ' ‘4 13 Am Cyanamid_100, <4 29 | Barnsdall Corp baied 
Paul, Minn. Per hey | Neon te (New ) "| 912 yA I referred — g 57 ; 61 : €ioe 4 ond 37 A 37% 
St Pal ’&M.100)_ _---! ' | Neste Ext MAI tle Sie 2% Am Drug Synd__10 6% 6%4|_ Class B.--.-- 95d 25 28 
San Francisco. Per \share. |‘ inte = O85 162 a |. ve Am Express - - --100 + fae Kt % Bayuk Bros,com100 —_¥! 60 
Firemen’s Fund 100} 325 335. \\ttn Verde E xt _50e | 99 (2 9942 ‘~~ Glue_100) _70 | Preferred_...100 115 125 
Home Fire & Ma- dy ow 9 | 344 3 Z| Preferred --- 100 aoe 128 Beatrice Cream 100 198 205 
acs silat Wabaiik | 27%) 28 1 ce Oae 8 —," “i0, eat] 65 Am Hardware_ 100 “+ > 195 ||| Preferred__--100 , 102 105 
Vulcan FireIns_-.-| 15% 164). rey Pata pI ). ; % AmHide& Leath 100 : % 13% Beaver Board Co(+)@ 4 5% 
Washington. | Fer share. |\Winona "+e 29) 132 : $4|| Preferred ___ 100 4 38 68% 1st pref__--- 100 20 26 
American__---- 100 225 5 aetna 56 10°" 034 Amer Hosiery... 25 10732 45 Beech-Nut Pack.20 74 40 1014 
C orcoran ct anane 50 100 Rod Wy as ~~ eta: OF 50c. BN) (Am Ice Co.....- 100 07 % «6108 7% pref c! 3_190 iUS 
Fireman's ....-- 20 18 Ket Wiekon moaanes D on | — | Preferred - -- 100; 83 92 | Bethlehem Mot (4 nce ie ae 
National Union. 8 1277]! ts weas 5 C.) a ge Corp- | 34 34% ‘ma. hem Stee!_ } 00 69 70 
Wheeling, W. Va. | | | 4a ance | ; i lass Bcom__100 (U% 704 
Wheeling Fire1100, ---.'k 135) aT atts apace Per|Sh Fire Eng Inc..104 12% | 13 ,| Preferred - - _- 100 9772 101 
| | Albany Tr (Bost)-_lia i, pence Preferred ._..100' 98%)! 100%) 8% conv pref. 100 110% 111 
MARINE INSUR-'! | ‘Allianne Realty “" a5 7| 35°-/“ar Laundry | i ‘ | Billin s & Spen__2 ‘oe save 26 
ANCE SCRIP. | Bedford Tr (Bos). lla Py 0 | Machinery. -- 100) £91 165 Preferred __--- “95 d 25% #26 
Atlantic Mutual— Per eent. Berke ley HotITr(B)lia 5777 sae | Preferred _- -.100, - # 118 | Bliss (E W) Co_-(t) d 30 32 
1920 ----------- 4 a 106 |iRd of Tr Bld Tr(C)ija | me ee “100 7 z La pony ~<---- oD : oo 1 
DUEL cawpcecunes 2 106 _ < 2 em ---- | ne kis o:ttitnt 10¢ 9 | ] 
ier <insnde ‘F102 | 106 aout . * Cees : aoe ----/,Am a a ath 100 a. 123/4 Booth Fisheries.(). 4d 834 S% 
| JosStorW’h'se(B) ~ 109 -=--!) Preferred _-- - 100) 4 120 lst pref RR 109 43 49 
MINING STOCKS Per \share. ‘Boston Wharf Ce lia 103 ~~ on 2 Fdy er d . 250 || Borden Co_-___- 100. [is Ilo 
Adventure Cons. 25 | 50c. 1 |\Bromf Bld Tr(B) : 58 corn! Am Malt & Grain (+)! FF aks Vy Preferred___.100 100 |; 102 
Ahmeek....---.25| 6134! 64 lipusiness RETr(B) lia a" -||Amer Metal Co_(t)\4 .46%| (49% Borne.Scrymser100 425 | 440 
Alaska Gold M--10 Ya, ideas ae, oo] 2 he een" -"san 9 | 111 |\Bost Belting pf_.100  ----| 27% 
Alaska Juneau | Chic R EP B.th * 000" | | Amer Piano___.100 795 ----||Brier Hill Steel. (+) @ 17% 18 
Gold Mining - - 10 1 34 154! 'Gity RET(C). 28 ale | 7307 Preferred -- - -100' P 80 | 8874|_ Preferred --.100 --| 100 
Algomah _..---- D 3c 10¢ hie oiereaas i yom i moce!| § 0 Am Pneu Serv- _ 28) 4 374) 34 Brill (J G)__--- 100 48 | 52 
nga 5) 23 25 1 tg Aa Amiga W | 78 First pref ----- 504 45 | 47 ||| Preferred.---100, ----| 5--- 
Amer Zinc Lead &| | Oe oh ~ es . ae | Preferred __ ---50 ¢ ht od 1844 Bristol Brass_...254 -- | 21 
Smelting --.--- 25 17% = 18MW)\'e opley Sq Tr (B) Ne 33 30 | Am Radiator_—...25 el 4; 122\% Brit-Amer Tob__f£1¢@ 18%'% 18% 
Preferred ___-- o5| 561 1 55° “| Delta Bild A Tr(B) la || Preferred ----100, P 119 | =---|| | Ordin bearer_.£1¢ 1873, 18% 
Anaconda Copp-50 51 | 81%|iDevonsh Hig Tr(Byla 4077! 2ZzzI"Preferred Mill_25 dz 34/4) 35 | British Col Fish 
Arizona Com ’cial_é 7% 8 il Preferred : — Preferred ___.100 1 105% ---- & Packing...100° ---- 32 
pA EMO a 25 ee 35¢.| Rast Bos Land (B co ee ale Am Safety Razor 25 ht (4 British Empire 
petopeins | Min__.20 a4 1 Ensley Li ond Ga } 80° 90 American Screw 100, z 120 135 Steel, com_..100, 11 12% 
Bingham Mines_10 1744! 18 |iRealty Associa at =o] )Am Seed Mach-_100 =~=on! ---- Ist pref ES 100 2 74 
Bonanza De ¥ C 0 10 1 —— F Rrookivn . “100 15 = 160 | I referred - -100 ad 895 — = 2d pref lie nie a ae 100 33 1 2 36 
purse ay * »¥& ZCod 6% 7 lreses Pacis tend 55 ) ‘Am Shipbldg-- ‘ 400 a. | TS | Brow 4 Shoe___.100 a7 62 
sutte & jup...-10 ia } $4 Gata © » | ----) referred ____100, | 98% 
Callahan Zinc & | “| Vn | Trust certifs____/| 340 400 Amer Sp & Com, “i | ee ae | 
OS a 9% 9 ls! |, merce ....-.- y ‘ollender pf_100, 98 | 101 
Galmmet & Aria_10 66 60°" SAFE DEPOSIT STOCK Amer | Smelt Sec ‘Brunswick Term | | 
Calumet & Hecla 25, 280 | 285 Perl Sh | PtSer Astpd_100, 4 9714 & Ry Sec___.100 2% 3 
Canada Copper--5) 2c 3c |\American Surety .50/d 73. oe Pref Ser B_..100, .--.| Buckeye Pipe L_50¢ 97 | 98 
fawn. 1 |. a8 paee ne Ae ona ons /AmSmelt & Refg 100 Bota) 591% Burns Bros____100, 1382}4 133 
Centennial. - - - -- 25, 9 | 10 |Chicago T & Tr 100 250 | an | Doskerres . -100, 100 | 101 || Newpreferred100 (9772 101 
Cerro de Pas Co (t)' 374 38 nee ER ME be. - 7077 Am Snuff com_.100, 137 | 143 || Priorpref__--100 114 ip 
Chili C opper Piles a 25 | ot. Columbia Tit] : ee ee -- -- 100 d = | 210. Hl A stock - ----- (T) + oe -aee 
Chino CC Opper - #5‘ 28 %) 28 1 (W: naiahe leon’ eld 514 Am St F” dries 33 1- 3 4316) 43% 3 stock aaa (+) d 47% 458 
Gon Min & Sm_-i00r 25%! 2544! widelityD(Md).50/d 111-| 11277) Preferred ----100) . tes x<| 18 Bush ’ Terminal_100, - --, 100 
Cop Range Con 100 39 % 401% IKentuck y Title C ) 2 ||American Stores (+) @ 153 34) 154 } Preferred. ___100 ane es 
Crown Reserve.-.1| 23¢.| 23c.|| Prefe rred - "1001 90 |Am Sugar Refg-100, |774) 78 |'Bush Term Bldgs pf, 9° 97% 
Daly-West- - - --- 20; -.--|8@ 2%|'Lawvers’ MGo_100| 176 3°7| Preferred__-.100, 109 | 111 | Butterick Co_..100 29 21 
Davis-Daly Cop-_10 4% 4/2)\Louisville Title_ 100 132 upg Am Sumat Tob. 100, oa 3744 CaddoCentO&R100 104 10% 
ie Detes Von M.- | 20%! 2144||Maryland Cas Go25|d 9234| 923] Preferred -.--100} , 6574, 70 |\Cal Pack Corp.-(t)¢ 83 8372 
Dome Mines- -- -- | 35%! 35%4\|MorteageBond. Deal s9n7"| 136° She Thread pref_.54 (334) _...|\Calif Petrol....100 6144 62 
East Butte_---- 10 944 1014||\Nat aulety Co-100| 235 2049 ‘Am, Tobacco. -- 100, 157 44) 159 || Preferred_...100 95 96 
Pepreferred 7100) 58% 58 IN Y Titled Mte.ion| 168 | 178 || Proterred 77100 15174) 153% Calumet & Chic | | 
Preferred__..100, 583)4@) 5834//RET Ins(Wash) 100 110 (8 |; Preferred ---- 100! 105 44! 106%! Can & Dock.100_ ---- Ta 
First National Tit Ins&Cru(SanFr)| 150 ----}|, Scrip. --.-----.-- 4148} 154°°\Cambria Iron._.50¢ 39 | 40 
Cop ($3 75 pd)_5 50c. 55¢.|''Title GuTr(Stl Trak 36 ----| Am Type Foun.100, 60 | 64 |}\Cambria Steel _-_50 ° ee 
Meatita  " . 55 134 3 luac bed 5 “> 130 40 || Preferred_...100 95 | 100 |CanadaCement1007" 72 72% 
Goldfield Consol _ | OSMaa CGE tat | 15 Bee too ----| 2° loetaesioriioor 30 | 38° 
OS ee, ES 108 6c ls 8c /US Title iene os 105 4 | Pre ferred - -..100) ----| ~-.-.|CanFdys& Forg.1007r 20 35 
Granby Cons M § | Wreatelmater Til & af ----/AmWW&Elec100, 21%! 22 | Preferred....1007 ----  ---- 
+ SE Da TE: 29% 30 || Mtge 1, otk, 100 | | First pref.-..100, 85 | 92 |'Can 55 Lines_.100r 18 
Gronite-Bi- Metalic, | 7 -- ted tas PR pees - = 100 47 | 47% lo ereeeeres - _..1007r 52 52 , 
st souis) - igs 30c. 40c.}| > O1eSaie | 'CanadianCar&F100r 27 22 
Greene-Cananeal05| 30% 3] ‘itech Paton oe sh | Cor . pref. ..100 90 92 | Preferred___.1007r 57 584 
Hancock Cons. _20| 24 2%||Adams Expres 100! 78 er 79% Am Wind Glass | | Can Con Rub__1007r 135 oes 
Hollinger Mines__5\r 1244) _--_\|Adv’ce aul. 100! +#=17% 19% |, Preferred - _- 100, 104% oes) Preferred__..1001r 609 hank’ 
Homestake Min 100! 70%) 744 L 4 | | Preferred _ - 100} 5332) ro | Am Wind Glass | Canad'n Explos. 100 ee oa -e2ee 
oo Cons. PR a < te 5334! 55 || Mach --..--.-- 100, 80 ---.|| Preferred....100, ----} ---- 
DPeT.-.---. 38 39 Piano & Pian. 1001 5 rire: cco ge" 9134 Can Locomotivel00r ----| 70 
Island Creek Goat 1 z 103 104 Preferred.__-1001 30 | 10 ||AmWool(Mass)100, 97 9744| Preferred....1007r --.--, 86 
Preferred . - ---- 1z 95%! 9614) Air Reduction_.(+)\d 56 val 7 Preferred_...100. 10834 110 |\Can Woollens--100r ----| 25 
Ajax Rubber 50\4 were, 92. FAM rinaet..-108,  <or-|  ---n Tee -- “tee ies 
! ---- o% 16 || Preferred_.._100 a oa ..--||\Canten Co... .- 160 ‘oem ire 
| | | | | 
1) 
| 1 | 
| | | | | | 
| . - 

























| Par value $100. n Nominal. o Price per ce’ of par value. 
y Ex-rights. t Without par value. 


avs accrued div. 
e price. 


a Purchaser also 


r Canadian price. »s k Last sale. 


d Price per share, not per cent. 
vAssessment pald. 


t New stock. wu Ex-stock div. 






Ocr., 1922.] 





































































































































































































Stocks. Par.) Bid. | Ask. Stocks. Par.) Bid. | Ask. | Stocks. Par.| Bid. | Ask. Stocks. Par. | Bid. = Ask. 
Per Share. | Per share. | Per Share. share, 

Caracas Sugar...50d 15 17 ||Eagle Lock ..-_.. 25d 63 66 |Havana Tob...100; -.-- ....||Lehi hb Val Coal 

Carbon Steel...100, 12 15 ||Eastern Steel..100, 15 20 Premetreg..2.100, «.<<| <cnan Sales......... 0d 78%; 80 
lst pref... 100; 35 39 ist preferred_100 énen ae: Hawaiian Com Leh rm Wilkes- 7] 
2d pref__---- 100, 18 21 ||Eastman Kodak— & Sugar_.___- 25d 41 42 Barre Coal. . -- 50 d 150 oa 

Carib Syndicate.251d 5% 5%\| New common (f)i@ 84% 841% Helme ( fGW) Coi00, 168 175 |iLibby, McNeil & | iy 

Carriage Fact..100)rn -.-- 4 Preferred _--.100; 108 | sae Preferred___.100, 111 115 + “ape ouae 0d 71% 8 
Preferred_...100} -.--| ----||Edm’s & Jones Cortidz 2444) 2614 Hendee Mfg-_-- 100, 25 25 4\iLiberty Mills_.100 80 

Case(J I) Plow Wks Preferred_.-.100) -.-.| _...|| Preferred_...100) 88 92}4||\Library Bureau_100| ____| 110 
Com...-(no par)\d 4% 5%|ElecBd&Shpfi00) 97 100 | HerculesPowder 100) 190 200 Preferred_...100| 103 106 
ist pref_---- 10 ~~ 25 |\Elec Stor Batt..(t)|¢d 52 5234) _Preferred.-.-100, 101 104 ||LigéMyersTob_100| 210 225 

a 00} ---- 8 Elgin N Watch..25) 26 27 _ || Herr-H- ‘farSate100 50 ieainn ommon B_.100} 210 225 

Case (J I) Thresh Elk H Coal Corp 50\¢ 19%) 19% Heywood- Preferred__..100} 119%} 122 
Mach com...100; 36 38 Preferred - .... 50\d 374%, 40 akefiled Co 100) 123 128 |\Liggett’s Internat— 
Preferred...-100) 90 96 ||Ely Walker Dry vis Preferred_._.100) 104 eoniniee ommon - . . 100 78 83 

Case Lockwood & Ree 100| 1355 160 ||Hock Val Prod_.10 ae ----|| Preferred____- Od 54 56 
Brainard Co.100; 250 260 ist preferred_100| 105 106 |\|Holly Sug Co___(+)\d 19 21 iiLima Locom ore d 57% 58 

Celluloid Co...100, 90 95 2d preferred_100; 85 ----|| Preferred.._..100| 57 59 7% Drel... «<< 100; 114 insted 
Preferred__..100; 104 107 ||Emerson-Brant-_100 6 7% |HolyokeWatPo. 100, 420 ---||Lindsay Light_._10\d 5 5% 

Central Aguirre Preferred....100} 35 40 | Hood Rubber___(f)\d 48 48 4i|_ Preferre ..100 7% 8 

CentralC & C_.100| 72% 74 Preferred....100} 113)4) 116 Rentschler pf 100) 70 95 |iLoew’s Inc__-_-- (t)ld 213%] 21 
Preferred_...100; 74 .--.-||Eureka Pipe L.100} 96 98 ||Houston Oil ctfs 100, 7834; 79 |Loft Inc... __-- (T)id 1234 133 

Cen Hud Stbt pf100)  .--.| --._.|/Fairbanks Co_._25|d 18 18/4 Preferred ctfs 100} _91 92 ||Loose Wiles Bis_100, 62 63 

Cent Leather. .100 39% 40 — preferred_ 100 35 45 Div oblig..- F&A’ d 100% coceh 1 OFet...<. 100} 101 103 
Preferred - - -- 100 8% 79% referred.100; 10 20 ||Howe Scale pf-.100, 8 92 _§ 5 ee 100} 116 140 

Cent Sug Corp- W) d 4 1% Fajardo Sugar_.100) 75 77 ||\Hudson Mot Car(t),¢@ 2034; 21 |lLord & Taylor.100} 20 30 
Preferred - _ -.100 1 2 Famous Players- Humble Oil &R 100, 250 260 ist pret ie atid 100} 90 100 

Cent Teresa Sug-10d -.--| -...|| Lasky corp -- 41) d 934) 94 |\Hupp Motor_._..10d 21% 2214) 2d pref_____- 100} 80 cia 
Freferred - - - -- 10d 2 és 244|_ Preferred_.--100| 100%2) 100% )|Hutch Sug Pitn_25'd 15 15% Lorilleed. (P)_..100] 167 169 

Cert’n-teed Prod(t)\d 44 48 | Far & Ship Tob Hydraulic Pr Br 100) 5% 644 Preferred___.100} 110 130 
ist pref..--- 00; ----| 95 Warehouse-..100) ----| -...|| Preferred_...100, 42 4434\\Lukens Steel_...50.d 10 cone 
4 ae 100; ----| 8514) Ist preferred.100) ----| ___.||Hydraulic Steel_ (1 d 6 64||MacAndrews & 

Champion wowuet 2d preferred_100) ---- ....|| Preferred. 25 50 Forbes____-_- 100} 121 124 
OT ----, 150 és & Egancom100} 2 30 |\Illinois Brick - “too! 74 75 Preferred__..100} 98 102 
Preferred - - -- 100 100 AE referred__..100}) 65 75 ||\Illinois Pipe L__100, 170 174 |iMackay Cos__.100 90 99 

Chandler Motor (t)'d 60% 61 |\FederalSugRefgi00} 104 .---|| Imperial Oil _._.25,¢d 110%} 11144)| Preferred____100 69 691% 

Chesebrough _ Preferred _-._-100) 104 ----|Imperial Tob of | Mack Trucks Inc(t)!d 55 56 
Manufactur’g 100} 198 203 /|\Firestone T&Rubi0\¢ 75 78 anada com_...5@ §& 7 ist preferred_100| 89 90% 
Preferred__-.100; 110 115 6 % preferred _100/2 90 94 |Imperial Tobacco 2d preferred_.100} 82 85 

Chic Junc Rys & 7% preferred_100| 85 88 A SY ) See 14%} 15 ||/MagnoliaPetrol.100} 220 223 
UnSt Yd mg 138 ...-||Fisher Body-.-.-(+)|@ 117 118 |\Indepen Brew’g.50d 6% 7 |Mallison (H. R.)(t)id 31%) 32% 
Preferred _ 0OOz 954%) -_...||_ Preferred_...100} 110 116 Preferred _____ 50d 15 16 Preferred__..100] 90 92 

Chic Pneu Tool. 100} 7844; 79 ||FishB’dyOhiopf100) 93 95 |!Independ Whse.100" ----}| 85 |\Manati Sugar_.100}) 411%! 42 

Chic Ry Equip-100; 170 175 ||Fisk Rubbercom 25)¢ 12%4) 12% Indiahoma Refg_.5d@ 4% 456! Preferred_...100] 79 82 

Childs Co_---- 100, 114 118 ||Ford Mot of Canada/d 400 410 |\Indiana Pipe L_.50d 96 98 ||Manhat ElSup.100} 53 543% 
Preferred_---100| 106 108 ||Foundation Co. t) ad 67 70 |\Indian Ref com_10d 8% 9 ||Manhat Shirt--.25|¢ 40%) 411% 

Cin Tob Wareh.100; 22 ._..-||Franklin (HH) Mf 42 45 Preferred___.100, 68 70 Preferred ___.100 10414 | BO 

Cin Un Stk Yds 100; 120 130 Preferred__..10 92 95 |Ingersoll-Rand_100, 165 ----||Maple Leaf Mill100;r ____is 

City Investing.100, 60 65 ||Freeport Tex Co G) d 21%) 22 referred....100, 100 ----]| Preferred....100|r  ._- lin 
Preferred__..100; 90 | 95 ||Gair(Rob)Copf100,; 98 103 |\Inland Steel___.25\d 48 49 |iMarland Oil___-(t)id 39 391% 

Clev Cliffs Iron_ 100 ----| ---..)jGalena-Sig Oil 100 55 |\Intercont Rub_100 4 4 34'|Marlin-Rockwell 

Cleveland Stone100 76% 78 | Pref (old)_...100 108 112 (Int Agr Cor com100 9 10 Corpvtc_..-(t)|d 14 17 

Cluett, Peabody100; 60 | 64 || Pref (new)---100) 100 103 Preferred_._.100) 36%) 37 ||Martin- ParryCor(})id 29%) 34% 
Preferred -..100} 9734 102 ||Gaston Williams Inter Button Hole : Mathi’s’n Alkali_50|/d 45 46 

Coca-Cola ..--- (*)\d 71%! 71%! & Wigmore_--(t) secu ----|| Sew Machine_.10\d 4 44 Maxwell-Mot A 100 B64 57% 

Collins Co_.--- 100; 182 ....|\GenAmTankCar(f)|4 644 66 |IntCementCorp (t)\d 31 3144'| Class B (nopar)-_|d 17% 18 

Colo Fuel & Ir__100 32 32)4) _ 1st preferred _100 101 , 103 ||IntCombustEng(t)|d 27% 273%4||May (The) Dept 
Preferred _-_..100 a ..--||Gen Asph com-.100 59 “A 60 |\Int Educational yi StoresCo com 100} 129 130 

Colt’s Patent a | Preferred.-..100) 91%] 94 Publish’g com_50\¢@ % 1}4)| Preferred_.-.100) 110 113 
Fire Arms M_.25\d 26 27 |\Gen Baking_.--.100] 118 132 Preferred__...50\¢d 7 8 |iMcCrory Stores 100 enna ween 

Col Graph Mfg- 59 d 3%, 3% Preferred_--.100) 105 111 |\Int Harvester_.100| 10544} 107 or ents ie 
Preferred_...100) 11%) 12%4%/\GenCigcom--..100) 77 78 Preferred___.100| 118% 119 Mengel Co__-_-- 100} 3 38 

Com Solvents A-(t)/d 49}4! 50 || Preferred_...100) 103 108 |\Int Mer Marine.100; 14 14 74) Merc Stores_..-100) 135 150 
Class B_.----(f)|@d 46 | 46144| Deb pref_-..100) 102 107 Preferred___.100| 57%| 584||Merg Linotype.100} 156%!) 158 

Comput-Tabulat & | General Electric100} 1744) 175 |iInter Nickel__..25/d 16 1634 Merritt Oil_-.--- 10id 8% 834 
Recording Co_(f)\@ 70% £71 | Special 6% stk 10,4 11% 1134| Preferred_._.100| 81 321g. Mex Eagle Oil_---5/d 12 | 14 

ConleyFoil (no par)id 1244' 14 |iGen Fireproof’g 1002 72%] 73° Inter Paper....100/ 55%] 56° ||Mexican Petrol_100| 176 176% 

ConsolCarHeat- 100, 20 | 3 | Preferred.__._.100,2 93% 94 | Preferred __..100 85 110 Preferred... .100 971% 0945 

Cons Cigar. --- (t)\d 3534) 3614'|Gen Motors(nopar)|d 14 144%| Pref stamped...| | 7644] 77}4||Mex SeaboardOil(})|d 20 | 20 
Preferred_._..100, 78 82 || Preferred-_---100 84 86 Internat Petrol-_ Ay d 20% 21 Vot trcfts___-(f)id 16% 17% 

ConsCoal of StL 100| 74 ----|| Deb6%stk..100) 84 85 |lInter Salt____- 70 75 |iMich Limest&Ch25\d 19 | 2 

Consol Distrib --(t)/d MY %\| Deb7%stk..100| 97/4) 98 |\Internat Shoe_- ren d 62% 63 Preferred _-_--- 25id 18 | 22 

ConslIce(Pittsb).50d 3 334\Gen Petrol_...100| 114%) 115%] Preferred____100] 116 118 ||Mid States Oil--10\d 13% 13% 
Preferred -_--- 50d 25% .--.|| Preferred_...100} 96% 9714 Inter Silver.__..100; 25 ----||Midvale St & Ord 50d 3244 3284 

Consol Textile.-(f)\¢ 9%) 10 ||Gen Ry Signal.100) 55 60 || Preferred_...100| 101 103 ||Miller Rubber..100} 70 723 

Cons Coalof Md 100) 88 4 .--.|| Preferred_...100; 75 80 |\Int Text Book..100| 70% 72 Preferred - ---100, 97 99 

Consumers Co-100) 5% 534|Gen Tire & Rub 100) 290 800 |\Invincible Oil_--50/\¢ 1544) 15% Mitchell Motors (Hild 4 4% 
Preferred_..-100' 66%) 6744; Preferred.---100) --- ...-|Iron Prod Corp.(t)|d 44 4542|Mohawk Rubb-.100; 20 30 

ContinentalCan100; 8434 85° |Gillette Sat Raz (t)|@ 233 | 235 Preferred._.-100}  ---.| 101 Moline Plow 1st | 
Preferred_...100, 106 _''Gilliland Oil pf.100,; 4 55 |l\IronSteambt Co.10/d -.-- ened iiicasadanal ' «eee Prk as: 

Cont Candy----(t)\@ ----| -.--||Glen Alden Coal (f)\¢ 544) 56 \Isl'd Oil & Trans 10d 5% % |\Montgomery Ward 

Continental Mot 10d 9%! 10 |\GliddenCo(nopar)|d 14% 1414 JRMontgomery 100) 93 ----|| Co, common-_(t)'d 21%) 21% 
Preferred _--_-100, -| 105 | Globe-Wernicke 100} 90 | Preferred....100) 105 ..--|| Preferred_...100, 102 ances 

Continental Oil-100| 144 156 | Preferred__-.100)z 100 105 iJewel Tea_.-.- 100 19% 20 ||Moon Motor Car(t) d 14% 15 

Corn Prod Refg 100, 114 11434 Godch’x Sug Inc (f)|@ 14 16 || Preferred__..100} 63 65 |iMorse Twist Drill 
Preferred_.-.100, 119 33 | Preferred.---100)¢ 79 83 pohnees Tin Foil & Machinery.-50d __..| 156 

Cosden&Co com 1 'd 48% 4834 Goldwyn Pict_-.(f)|d 6% | & Metal___-- 100 0 115 |iMullins Body --(t)'d 19 22 
Preferred_...--5. 5d § 514 Goodrich (B F)- ny ad 33% 3 3% Jones Bros Tea. 100 48% 49 Preferred ___.100 ean 95 
Preferred new100, 101 101 V6 | Preferred____10 0 83 ||Juncos Cent Sugi00 50 100 ||Nash Motor(no rt d 475 500 

Cramp (Wm) «& Goodyear Tire & \K C Stk Yds of Me Preferred _-—-_-10 05 110 
SonsSh&EBld 100; — -- ---.-| Rubber com-.100 9% 10 | Common..-.-.100 72 75 |iINashWareh& 1100 20 23 
Vot trust ctfs-- _| 52 5214| Preferred_.-.100; 27%} 30 || Preferred___.100) 72 74 \iINat Acme Co.-.50d 14%) 15 

Crescent Pipe L.50\d 36 37 | Priorpref....100) 62 63 \Kans & Gulf Co_10\d 3% 4\%'\Nat Biscuit_...100, 174 178 

Crex Carpet---100) 26 35 | Goodyear T & R of Kayser(Jul)&Co100| 4244) 43 Preferred_.--100, 123 124% 

Crock-W heeler 100) 55 65 || Canada pref_100 ---- 77%} Ist preferred_100; 102 105 |INat Candy..-..100 68 71 
Preferred - - --100, 95 100 | Gorham Mig pf 100 rT ..-- | Kelly-Springfield Ist pref_.--- 100 102 er 

Crucible Steel_.100| 81%! 81 % Gorton-Pew Fish SOI «---] ...-)) Tite COm....- 25\d 4094 413{'| 2d pref_--_--- 100, 93 cable 
Preferred_...100, 94 96 || Preferred. _..100 Sneek accel 8% preferred_100; 100%; 104 ||Nat Cloak& Suit 100 58 59 

CubaCaneSugar(t)id 13% 1334 Grasselli Chem_100| 135 150 | 6% cum pref.100; 81 85 Preferred..--100 95 100 
Preferred..--100, 35/2) 3614) Preferred ---.-100 ett. 10314 Kelsey Wheel..100) 95 98 |INat Conduit&C_(t)d 134 2 

Cuban-Am Sug..10\d 22% 2214" Gray & Davis_-(t)\|@ 11? 1214 Preferred ___.100 99 100 |INatEnam&Stpg 100 60% 61 
Preferred_...100, 94 Gray & Dudley. 100 80 85 ||Kentucky Wag _100 ian 20 Preferred_ 100 104 

Cudahy Pack - 100; 61% 65 |\Gt A&P Tea pf_100| 103 107 ||Keyst Tire & R.10d 7% 7% \Nat Fire-Proofg_50d —_... 8% 

Cumberl Pipe o 100) 150 155 ||GreatLakesTow100| 51 60 ||Kirby Lumber_100| 50 53 Preferred - ----: oy are 20 

Cupey Sugcom-100) 25 35 Preferred__..100)z 81 _.--| Preferred__..100| 133 139 ||Nat Lead_-.---- 100 101%) 102% 

referred__..100| 45 65 ||Great West Sug 100) 260 265 |\Kresge (SS) Co.100; 174 176 Preferred_...100 113 117 

D H Holmes Ltd100 z 210 .---||  Preferred__-.100} 107 108 Preferred__..100} 105 120 |iNat Leather newl0d 7% 8 

Davis C & C_..100, 72 73 |\GuantanamoSug(t)\d 10% 11 |\Kress (SH)& Co100 80 120 iiNatOil_..-..-.-- ee see athands 

Davison Chem. -(f)| d 47 48 Preferred_...100) 95 105 Preferred__..100) 105 120 Preferred - -.-.- | gre ss canis 

Deere & Copref100 73% 76 |Guilf Oil Corp..100; 750 760 |Lackawanna St_100 76% 77 “«=\iINat Ref com_.--25d 50 51 

DL& WCoal_.-50d 98%! 100% Gulf Oil Corp (new)|d 624% 63 Lake Sup Corp_100 7% 74%! Preferred__..100 z 120 tne 

Diamond Match100| 11654, 117° ||Gulf States St’l1_100| 8334] 833{|Lake of the Woods Nat Sugar Refg.100 138 143 

Dixon (J) Cruc..-..| 132 138 ist preftrctf.100); 90 109° || ~Milling---..- 100r  ...-| 164 ||Nat’l Transit.12.50d 26 27 

Dodge Mfg pref 100, 98 100 |Habishaw Electric | Preferred....100) -....| ----||Natomas Co of Ci 

Dominion sdge 1007 76 78 3” SRP (T) 1% 2 ||Landers, Frary preferred __-.100 6% 7% 

Dom Coal pref.100r 80 82 |\Hale & Kilburn_100 3 ei”! le 25 58 59 ||New Departure 

Dominion Glass 100\r 74 74 Preferred__..100) 27 30 |\Lanst Monot rpe100, 80 81 Mfg. pref - — 100 eae 
Preferred _ ..-100 r 98 100 HallSwitch&Sig 100 2 5 |\Laurentide Co_ 100 / 91 91\%\|New England Spun 

Dom I & S pref_100 ir 75 _.--|| Preferred__..100 5 10 | Lee Rub & Tire_(+)'d 25%} 26 || Silk pref...-- 100 104 ere 

DomStCor com100, r339 jis 40 |Hamil-Br Shoe_.25\d 56 57 \|\Leh Coal & Nav_50d 7414 74340\N J Zinc..---- 00 155 157 
Preferred_...100\r 78 7814|\Harb-Walk Ref-100}  ----| 111 | New Mexico 

duPont (E I) de | Preferred ___.100 -<-- a Arizona Land..ld@ 1% 2 
N & Cocom.100 145 150 ||Hartman Corp.100) 82 85 | N Y Air Brake -(f) d a 35 
Deben stock_100| 88 89 |\Hart, Schaffner Rights -.--.-.--- ds ai ca 

Durham Hoiery 50d ___- 37 & Marx....-. 100; 80 85 | 
Preferred.._..100; 70 ----|| Preferred__..100; 110 112 | 

Hask&Bark Car (t)} ----| ---- | 
a Purchaser also pays accrued dividend. 6 Assessment paid. d Price per share, not per cent. k Last sale. n Nominal. r Canadian price, 
s Sale price. t New stock. wu Ex cash and stock dividend. z Ex dividend. 


y Ex rights. + Without par value. 
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} | 
Stocks. Par Bid. , Stocks. Par. Bid. | Ask. Stock. Par.| Bid. | Ask. 
a 
| Per ; | AY share. | | Per Share 
N Y Dock 100; 34% 3: Prod & Ref Corp.50.d 44) 45% ||\Stand Oilof N ¥ 100) 533 | 536 
ms rred__..100 55 Preferred 50d 42 ¥ 49 ‘Stand Oil (Ohio)100| 480 490 S Hoffman Ma- | 
Bg: Shipbldg - - (+) d 15 Pullman Co_._..100| 128%!) 129%) Preferred- ---100) 118 119 chinery (T)\d 2 21% 
nN Y Transit_...100; 170 ‘Punta Ale gre Sug 50d 45% 45%) Stand Sanit Mfg100 eins }S Ind Alcohol. 100) “% 61% 
Nicholson File.100 z 163 |Pure Oil Co 25\d 30% 31 | Preferred - ---100) eee .«-|| Preferred - - - 100) 98 
Niles-Bem-P’d .100; 50 Preferred - - - 7 | £=§80 |\Standard Screw. 100) 290 297 \U 8 Play Card_..20) id 80 85 
Preferred - - - 100) 8% preferred - 100| 99%4' 100 || Preferred A_.100) 100 _.--||U 8 Print & Litho—| 
Nor & W Stboat100) | 5 |i\Quaker Oats__.100' 195 | 200 |\Standard Text Prod| Common... -_100! 2 | 43 
North AmerCo.100) 93% 94 || Preferred__..100) 98% 99 || Common....100)z 3: First pref__..100 9 | 97 
Preferred oY, 45%4)|Ry Steel- Spring 100| 116% | Preferred A_.100 2 Second pref..100) 53 | 54 
RINGS pw cccgecoale pI 28 | "Preferred._._..100| 112 | ll Preferred B_..100 2 j US Realty & Imp 100) | 80 Vy 
N.A. Pulp & Pa ap. tids | 1 44 ||\Rainier MotC orp (+) d | Stanley Works..25\a 57 U S Rubber_._.100 | §1% 
North & Judd_..-25\d 51 | } 216||_ Preferred_---.10 1 Preferred First pref___.100, 97 98 
Northern Pipe L100, 110 | 2 ||Reece Button- | \Steel Co of Gan_i00 r USSm Ref & Min_50/d 
Nova Sc St & C- 100) 34 | 36 | Hole Machine 10 c 97 5%4|| Preferred - -.-100jr Preferred 50\d 
Nunnally Co- --(H)id 10% | ReeceF old Mach 10d . 2 |\Steel & Tube pf_ 100 : S”“%)i0 S Stamping - .100 
Ogilvie Fl Mills- ae? sonut & “Re is(Robt)&Co (f)id loy 8'4iiSterling Prod___(t)id ; 54 44/|U S Steel Corp_100, 
Preferred_._..100i\7r 112 | Jes | Ist preferred_100 De | S$ Stern Bros pref - 100) oy | Preferred ____ 100! 
Ohio Body & Bl(tid 7 | 7 4|\Remington det + Stetson (J B)_-.100) U S Tobacco. -(t)| d 
Ohio ae ss, pf. -100) onda 9%ii C ommon - .100 3: 36 || Preferred__..100) | Preferred _- 100) 
Class |] (1) dz....| 55%|i 1st 90 9 |Stew-War Speed (t) id iUniv Leaf Tob. 100! 
Ohio Fuel Oil----lid 16 | ‘| 1st pf se + = ..--| 93 |\Stromberg-Calrs-_25/d | Preferred __-_-.100) 
Ohio Leather---_100) 10%) 34\| 2d pref 68 | Stromberg Carb.(t)/d 53 | Vacuum Oil_ ___ 100) 
Preferred_.-.100| 39 | Reo Mot or Car. StudebakerCorp 100d 125%) Vanadium C ‘orp . (tid 
Ohio Oil- -- | 310 Re ‘plogle Steel. (t)d Preferred ___.100 118 ||\Vandalia Coal_- 100) 
Okla Prod & Ref- 2 234 ||Repub I & Stee]. 100 Stutz Motor Car (tT) , 19%) Preferred. 100) 
Old Domin SS - j00\" 90 100° || Preferred___-100 34'|\Submarine Boat (7) 634 ‘Van Raalte Co— 
Orpheum Circuit_l\d 25% 26 4'|Repub Motor Tr(t) @ ‘Superior Oil 634 /| First pref_...100) 95 
Preferred__--100) 90 | 100 ||Repub Rub Corp(t) 4 Cc Superior Steel _- 34 |\Victor Talk M- 100) 975 | 
Otis Eleva tor..100} 151 | 155 ] ist pref...--100 | First pref - | _..-||\Va-Caro Chem_ 100 % 
Preferred._._.-.-100 100% Re yn iolds Spring (t) d {Swan & Finch_ ‘ 34 || Non-vot C1 B_(+)id 
Otis Steel------ (T)'id 10% ynolds (R J) are: ‘Sweets CoofAm.10d 2% 2%} Preferred___.100 
ist preferred - 100} 53 551%) Pob: a “ 9 d IY, 85 Swift & Co___.100 ae 107% Va lIron. C & C_ 100! 
Owens Bottle..--25'd 39% 394i} B Common- jid : . o4+“ Swit Internat_._..15'd > 4. 23%%!| Preferred___._100 
Preferred__..100) 104% , Preferred __- “500 4 Z vinehartT &R.100 | 22 iV VivaudouInc.(t)'d 
Pac Coast Co. _100 10 Rome Brass&C 100 2( Te mtor Corn & \Vulcan Detin’g_100 
lst ae f...-.100) 37 f Rome Mfg | | 3 Tuit Prod A- tT : Preferred ____100 
2d pref - - - 100) Pe Royal Bak Pow 100 8 | 30c.|Waltham Watch100 
Pac ific Develop _50\d | é Preferred - 100 96_ 99 | Te xas Company - 32 5d §34|| Preferred___.100 
Pacific Mail SS_ 100. 2 | |Royal DutchCoNY d 55% 56 '|TexPacCeal&Oil.10 d Ward Bak, com.100 
Pacifie Oil (no par)id 'Saco-LowellCo_100, 146 14574 Texas Guif Sulp_10d -refe rred _ _100 
Packard Motor..10d Preferred - 100, 100 ..-|| Textile Bank’g_100 | Warwick I & St__10/< 
Preferred _— 100 'Safety C tar H&L100 Sz 86 |\Tide Water Oil_100 145 || Washburn Wire.100) . 
Paige-Det Mot..10'dz 221%) iSt L Cot Comp-_100 40 .---|| limk-Det Axle__10d 28% Preferred____100 
Pairpont Corp 100) 160 _..-||St L Rocky Mt& | |Timken R Bear_(+t)\d 29 ||Washington Oi1_10 
Pan Am Petrol | | | Pacific Co_--100) 37 ||Tobacco Prod__100 61 || Wash Market---_50 
& Trans com-_50!d 4\| Preferred. ---100) 60 Preferred __-.100 109 || Weber & Heilbr_ (7) 
| 7 


Stocks. Par.| Bid. | Ask. 


| Per Share. 
S Glass__.._100) | 0 
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Com class B_.50d SantaCecilia Sug (1) d 3 2 83% | Wells Fargo&Col100 
Panhandle P. & Rtid Preferred __..100) 16 ||Torrington Co- 41 ||Welsb’chCocom 100 
Preferred __..100 (Sapulpa Refg_---5/d 3% 2 |) Preferred _ oat oe iW est India Sugar 
Paragon Refg-_--25.d 4 |\\Savage Arms- 100) 16 ||Transcont’l Oil. (+) id i 
Preferred _ — -- 100) Sav Riv Lum pf 100) 10 'Transue & Williams! ‘| Prefe srred__._100 

Parish& Bingham -_tT'd ‘Savan’h Sug com(t) d 50 Steel Forg____(+)\d 37 | Western Elec pf. 100 
PeckStow & Wile. 25 d | Preferred ____ 100) , 92 |i\Troy Fdy & M.-25/\d 5 iw estingAirBr’ke.50\d 
Peerless Trk& M 50d ‘Saxon Mot Car. (t)\d | 41%4)| Preferred__..100 55 | West’ hseEl& Mf_50/d 
PennCoal&Coke_50 d Schulte Retail 5t(1) d 53 |/Trumbull Steel-.25/\dz 23 | First pref_.._- 50\d 
Penn Salt Mfg_-50d _liSeovill Mfg_...100| 340 350 || Preferred__..100/\z . - --||Westmor’ d Coal_50\d 
PennSeab’sSteel (f) d 14) 654\\Sears, Roebuck | ‘Truscon Steel...10d 18) 20 |W Va Pulp&Pap (+) d 
Penn Traffic Yi ; — Co com... 100 86 34 8714||_ Preferred Od 10 10)4||\Wheeling Mold «& 
Penn-Mex Fuel- - 24 8 || Preferred_._..100) 106'4) 110 Underw Typew- 100; 143 152%) Fdy, com... -- (+) d 
Penney (JC)pref 100) 5 Shaff O & R, pf- 100| 77 | 81 Preferred _ ~100) 112 120 || Preferred 
Pettib Mulliken 100) | _\(Sharon Steel Hp.50¢4 11%) 12 |lUnB& P Corp.100|) 71% 72 | WheelSteelCorp100 
ist preferred_100) ____| _ Shel) Transp&Tr £2.d 37 v4 38 ||\Un Carb & Carb (Tt) , 60% 61)4|| Preferred A__100 
Phelps-Dodge - - 100) 5 | 5 |\Shell Un Oil pf.100; 95 95% U nion Oilof Del.(+)\d 18 18%)|| Preferred B__100 
Phila Insul Wire (t)'d py 37 %||\Shredded Wheat100'r 142 ..--||Union Oil of Cal 100) 176 ----||White Eagle Oil | 
Phillip.-J Corp (t)'d 7: 9: Preferred_...100/r 90 ...-|};UnSt YdsSoOm 100) 98 & Refining-—- - (t) d 
Preferred __._100! RB! Q: Sinclair Cons Oil(t)\d 33 33% |Union Tank Car100; 110 White Motor 
Phillips Pe trol_..(t)|d 44 § Preferred__..100| 97% 98 Preferred__..100) 110 f White Oil 
Pierce-Arrow Mot Singer Mfg- __.100 98 100 Untd Aey Steel(T). d 37% Wickwire-Spencer 
Car Corp(no par)id 1: g||Singer Mfg Ltd- ©. Steel Corp A 
Preferred _ _ _ . 106 ) 3: Skelly 10d 10% 10% of Amer com. 100) 130 Willys-Overland _ 25d 
Pierce Oil Corp_25\d Sloss-Sheff S&I_100; 46 Preferred___.100| 112 Preferred ____100 
Preferred ___ 100) iy Preferred ___.100 70 United Drug_-__100 ee $||Wilson&Co ytc_100| 88 
Pigg Wige C orp- (1) ; Smyth Mfg Co_100| 220 = First pref EO d Preferred___.100| 44% 
referred ____10 3 |iSolar Refining_100|) 365 United Dyewood 100) 50 ||\Winchester Co_100| 20 
Pittsb Brewing- 50! Southern Pipe L100 97 Preferred__..100) ~- First pref_...100, 60 
Preferred 50) 9% South Penn Oil_100 Un Eng & Fdy_100 Second pref --100 24 
Pitts Coal (Pa)_100 6 So PortoRicoSug100 Preferred ___.100 Woods Mf ---100)r a 
Preferred ____100 9 Preferred ____100 90 United Fruit...100 Preferred___.100\r ---- 
Pittsb Pl Glass_100 S’west Pa P L.100 0 Untd Pap Board100) Woodward Iron.100| 36 
Pittsb Steel pf_100 Spicer Mfg Co-_-(t)! Preferred ___.100) ; Preferred ____100 70 
Plant (TG) e- 100 va ist pre Untd Retail Strs (Tt) Woolw’th (FW).100; 183 
PlimptonMfgCo100 | Stafford Co pf. _100 as eel Preferred___.100) 124 
Por-RicanA Tob 100 Stand Coupler_100 2 Worthington Pump 
Scrip Preferred_.__.100) ~ 7 Us Bob & Shut.100 & Machvtc.100) 40% 
Postum Cereal -_(T) Stand Milling..100 C Preferred __..100 Pref A v tc_.100 8814 
Preferred -- - - 100 1 Preferred ____100 %| 95 ||US Can, com --(t) Pref Bvtc_.100| 70% 
Prairie Oil&Gas100| 6: Stand Oil (Cal)_.25)d 117% Preferred _ __ 100 Wright Aeron..(t)id 10% 
Prairie Pipe L_100 Stand Oil (Ind)__25\d 117% USCastLP&Fdy 100 Yale & Towne_.100; 320 
Pratt& Whit pf_100 Stand Oil (Kan) 100) 585 Preferred. _ .. 100) 4 Young (J S) Co_100) 90 
PressedSteelCar 100 } Stand Oil (Ky)__25/\d 107 US Envelope - 100} 140 Preferred _ _ _- 100) 95 
Preferred ___.100 Stand Oil (Neb) 100 190 Preferred__..100) 110 Youngstown Sheet | 
Proc & Gamble- -_ 20! 135 ||\Stand Oil of NJ_25'd 195% 534\|;0 S Express___100) 7% 5% t (t)\dz 69% 
Preferred....100) 1 Preferred.._.100) 117 714)|U S Finishing_.100 86 Preferred __..100)z 106 
6% preferred_100) 107 108 | | Preferred_.._..100, 87 


| | | US Food Prod-100/  6%| 6% | 
} | 
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b Assessment paid. d Price per share, not per cent. k Last sale. n Nominal. r Canadian price. sSale price. tNew stock. wu Ex cash. 
and stock dividend. »v Ex stock dividend. zEx dividend. yExrights. + Without par value. 


UNITED STATES AND MUNICIPAL BONDS 


In State and municipal bonds the custom has always been to quote them “‘and interest.’’ That is, the accrued interest must in all cases be added 
on. There ate a very few instances which form exceptions to the rule—that is, 


where the prices given are flat prices, the accrued interest having been 
taken into account in making them. These are indicated by a special mark, thus (/). , . ™ 


The figures in the column “‘to net’’ indicate the basis on which the securities sell or the interest rate which the securities is held to maturity 
will net to the purchaser at the present market price. 














To To 
Bonds. | Bid. | As. Net. Bonds. id. . Net. 


UNITED STATES—See also page 16 ALABAMA Jefferson Co—5s 1949 
2s Pan Can Nov 1938_.Q-F| 102% ote --- 448 Renewal 1950 3 4s July 1 1931 
33 Panama Canal 1961._Q-M 94 | ...,4%s8 Road 1923-1931 : 4'es Hospital 1963- 
3s Conversions 1946-47__Q-J| 9 94 | ..-|\48 renewal Cl C 1956___J&J : 


Bonds. 











Mobile—5s School ’43_J &D 
U S Ctfs of indebtedness ___- )| --- 3448 renewal Jan 1956__J&J 4.25 5sSewer Nov11942.M&N 


Instrumentalities of U 5 Gov | Birmingham 6s ref '23_ F&A}. 5s Dock Nov 1 1947.M&N 
Fed F’m L 4%s’37_.M&N 6'---| 7s June 6 1931 -J&D6 5 58 Refunding 1949_.._M&5 
Fed F’m Loan 5s’38_.M&N --- 54s March 1 1927___.M&S : 4/48 Refunding 1937-A&O 
Fed F’m L’n 5s ’41_M&N 4 5 


- 74|\ 2<- 5s School Apr 11950_A&O : 443 W & Sew '39_J&J 
Fed Land Bk 4 4s'42 MKN - 72) 5s School 1934 448 Water & Sew 


| i $ 4.65 Mobile Co 5s ref 1928__.M&S 
Farm Loan bonds arene 5s Fund Sep 20’41__M&S ! 5s Road 77 1932 --- F&A Bn SD 


: o pee. & 
J. S. Possessions—See Fore! ign Govt. p. \49 7 | | 4s C H & Jail 1926 -._J | 
b Basis. jf Flat price. n Nominal. 












































Ocr., 1922.) 
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STATE AND MUNICIPAL BONDS 











Bonds. | Bid. | Ask. Net. | 
Mont omery—6s 1924. _J&J! 
6s JAI 
5s Paving 1923 
5s Funding 1940 
5s Nov 1 1950___- cN 
4\s Water 1928. __.A&O} 
412s Sch WW &Sew’'44 J&J 
Montgom’y Co—5s '35- A&O 
Selma 5s 1927 opt 1910_M&N_ 
Sumter Co 5s 1950__...F&A/....-- 
ARIZONA 
4 és ref Apr’ 38 op ’28.3J&J 15)....-- 
Maricopa County 8S D No 1| 
58 March 1933 
6s Highway ‘47 4.90) 
har og RE 8 50 op 30. Jes 4. 
5s School oe 1933___-_| 4. 
5s Jan 1 1954 opt 1934.J&J)....--)-..2-., 4 
5s W W 1923- ESO. cnt leesase Sarr 
Prescott > an 
Tucs 5s Water 1950_J&Jj.....- Liidiiahom | 
4144s W Mar 10’°38_M&5S10 | 
ARKANSAS 
Fort Smith—85s 1926- 
5s W W 1923 1926_ 
St Francis Lev D 6s’ 
544s 1945-1964 
5448 1950-1969 
53 1949 opt 1929- 
CA \LIFORNIA 
s Highway ’27-’37_J&J 3 
sUniv BldgJan5’ 23-653&J 
43 Highway 1936- 48 - J&I356 
4s Harb. imp 1985 0p ’50_J&J 
43 Highw July 3 ’23-’61_J&J 6 4.3: 
Alameda—4s ’22 to ’41_J&D 
416s Mun Imp ’23-’48A&0 
Bakersfield 5s 1923-52.A&0O 
Berkley 58 1942-1951 __Js&J 
58s Schoo! 1923-1955__J&J 
Los A Ang —4 4s 1923 51- J&D' 
4s Wann 1922 to ‘45 5. M&N > - . 
3 748 Water 23 to’41_A&0 5 4.2: 
1923 to '44- J& Dib4 
5s Mi inic 1926-61___F&A 
5143 HarbImp’22 '61M&N! 
Los Ange les City S D— 
5168 Nov 1922-34. -M&N 











4. ‘0 
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4.75 75, New Britain (C) 3%3’32.J&J 


‘N ew Hav(C) 


|New Haven (Town)— 


Norwalk (C) 34 23 19 29_J&J 


| Norwalk (T) 


.15|| Stamford(T) 4! 
*Stratford 6s 1923 31- mat 


5 Dec 1 1927 opt 


| rite Jan 1 1961 





‘ 498 Nov 1935-60_- 
Los Ang Co 4343" 23-49 Fé A 
Oakland—5 %s 23'43_F&A 
41443 Mun Imp "23-'43FKA 
4lesSch&cJune23’51_J&D 
Oakland S D 4s (23-'44_ S&S 
Orange Co 5s 1923 45 - 
Pasadena—4s Jan’ 233- 42 Jet 
4143 Wat PIl’t ’23-’ 
Redlands—5s 1923 
Riverside 5s 19: 23- 53. 
warned O 58 25- "54 MEN - 


Ouqnovcnw“ouQocg 


4. 
4. 
Wy 


4 4s Sew & Dr’ 27-34. rain 

Sacram’toCo4! gs’ 22- i s<0) 

San Diego 5s WW’ 23-’ | 
5s Water 1934-5: 3. F& Al Seeraaie® | 
4) gs Wh& Har '23-’ rigs | 

San EF rancisco 5sg’23-’55_J&J| 
58 Munic 1923- 1960. Ik | 
4443 Water 1924- 29 - 4e5) eeu | 
3143 g July 1’ 23- 44 _ | | eS | 

SanJoaquinCo 53 23-49 _ J&I) iatediaiial | 

San Mateo Co 5s8’23-’42_J&Ji____-- | 

Santa Barbara—5s gold Sch) 
1923 to 1941__- Janid 
4lés AY Aug 1943__F&A 
CANA DA—See page 49. 

COLORADO 

Boulder 5s Sept 1 1926. M&S 

Canon C’y 5s’31 op ‘21. M&N 

Colo Spgs 4s ’’29 op ’14_M&58 
4s Ref Water Mar 1 1941. 

Delta Co 5s ref’30 op’ 20 J&D 

Denver 5s Aug 15’28_F&A15 

Denver (City and County)—| 
4143 Water Nov’48_M&N 

Garfield County— 
5s refdg May 1933 opt1923 

Grand Jct 5s 26 opt ’21_J&J! 

Las Animas Co 4%s’31_J&J 

PuebloCo4 % gsref’3lop’ 21J&J 

Pueblo Co SD No 20— 

4%s 1932___._.._..M&$ 

Trinidad 5s ’320 ¥ '22 A&O 

CONNEC 

*34s April 1934. 

*43 July 1936 

*5s July 1 1936 

Bridgeport—5s 1925-49. 3&D b 4.40 |to 
438 Bridge 1923- 65 - J&J 56 4.40 to 

4s High Sch ’23-’63_J&J\b 4.40 to 4 
*4 4s Sewer 1923-46_A&O 5 4.15 \to 
34s [Improvt 1923- 41_J&J b 4.40 to 
*53 Constr’n ’24-’48_J&D b 4.15 \to: 

Bristol 414s Water 1939 - J&Ib 4.20 to 
*5s July 1 1926-55 S&S) b ri 10 |to 4% 

Danbury 4s Water 1946. BT. cote 
3\%s Funding Oct ’41.A&0) 

E Hartf *4148'27-’46_._M&N 6b 4.10 to 4% 

East Hartford Fire District 
*5\4s 1923-1926____M&N }b 4.10 to 4% 
#5148 1927-1951____M&N 5 4.10 to 4% 
4s Water June 1933- JS&D> | 

Hartford 3%s Bdge * 55_J&S | 
#43 Water June’ 30- '39N&D) eeceee 
*4s Water 1940-45___J&D}------ 

414483 Munic Bldg’33_M&N 4 
#4145 PermImp’22-’27J&D 6 4.90 to 4.80 

Hartford School Districts— | | 
*4 16s Arsenal ’23-’47.M&S| ------ | 
*41¢6s Northeast 1959 J&D| soheed eneceesbiinl 
4lés Northwest 1945.M&S 
*416s 2d North 1944. S&S 
3143 South Sept 1955. M&$j-.--.-- |------ 
4's Southwest 1944. MEN: 

*44683 Wash’t’n 26-47 J&J b 4.% |to 3.90 
4s West Middle 1937_F&A | 

Meriden(C)4 4s '23-’ 25_J&J 56 4.15 to 4.25 

Meriden (T) 48 ’23-’35_.M&N 6 4.15 ito 4.25 

Middletown (T) 3%s’24.J&J) | 
*43 RR Aid Ref 1930_F&A’ 4 
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Dutch E Indies és. '47__J&J 


4s Munic Bldg 1948 - ISI&J 
4144s School 1925-’40_F&A 
44s School 1940-’52_F&A 
4148 Water Aug "41_F&A 
ales Sch Aug '23-’43_F&A 
4348 Sch Aug 1929__F&A 
53 Park 1924-1943___F&A 
34s’: 25-'35A&O 
48 nll 1923- °29_A&O 
4s Apr 2 1940______A&O 
4\4¢s Paving Mar 1936M&S 
44s 1943-1952... .....cue 
*4148 Paving Aug’37 F&A 
*4163 Mch15’27,’35M&S815 
5s °36,'37,'39,'40,’41 A&O 
5s July 1 1924-1951__J&J 


*346s8 AirLRR’ 23-"29 J&J 
New Lon 3's Wat ’26_J&J 
4s Munic Bldg 1933__.A&O 
4%s Park July 1942. _J&J 


4s Ref Sewer ’27- "28. JI&J 
*4168 ¢. wy 23 ° 39 J&SJ 
48 ’°42__jJ&D 
ped NF. 3 ‘9: 25___J&D) 
4s Gas & Elec 1931. _A&O | 
4\4s Water Mar ’39 M&S 
4l4s Refunding 1938 A&O 
Putnam (T) 4% $ 23- "46 ALO 
448 W ater 1923 7_._.F&A 
41448 Water 19: 38k 30F EA 
Stamford (C) 4s, 1942._M&N 
-< 3s 23- "45 od. J&I 




















Torrington *5\4s '30-’ 
*5i¢43 Fund 1936- 41- 
W aterbury 3 28Sch’ 23- 3294S) 
7 Park July’ 23-'58__J&Ji.....- 
43 City Hall ’ 24-’63_J&J)- 
HY, s Water '49-’93__J&Jb 


| Windsor 6s 1923-26... _J&J/b 
| West Hartf’d 44s 1943_J&D) 
| DELAW | 


ARE 
"02_ 
68s Highway 1960- ~~ J&S| 
J&I\b 4.10 
NewCastleCo4 4s 26- 345& D 

4s Ref Dec’ 22 to’ 24- J&D 


9 28 1936- bee ‘4 
babys gton—4 4s’ 28-37. A&Ob 4 
4sBldg Con ’53-62 M&Sib 4 
az ‘St & Sew Apr '25_A&O b 4.50 
5s (A % O) 1947-49_A&O)\b 4.40 | 
DIST. OF COLUMBIA 
3 65s Fund curr 1924__.F&A! 97 
ORIDA 
Dade Co 5s Oct 1947-54 
Duval Co 5%s’32 op’12M&N° 
5s Armory 1944 J&J 
Everglade S Drainage Dist— | 


6s 1933 to 1941 CJ | 
Hamilton Co 5s Feb 7’ 48__-) 
Hernando Co 5s 1944. 
Jacksonyv 5s May 15’24. M&N 
5s Improvt Jan 1'36__J&J| 
444s Feb 1937 Al 


F& 
Jacksonv SD No 1 5s Apr’45 6 4.80 to 4.60 
[ Pere |-n---- (5.50 riage, (Greater) City— 


Key West 5s 1942_____- J& 
Miami 5s 1923-1944____J&J| 
6s School 1940 J&D' 
Orange County 53 1944_ CS 
Pensacola 44s ref 1941.Ak&0) 
6% School. 1923-51. _J&JI.b 5.50 
Polk Co 5s Road ’22-'40 J&J)- 
St Petersburg 54s 1949- S&S 
Tampa 5s June’55 op’25. | Reape 
5s Mun Imp ’62 op’32J&D 
FOREIGN GOVTS 
Argentine Republic— 
5-yr. 78 1927 
Internal g 5s of '09sfM&S 77% 
4s £ loan of 1897_._.._._A&O y$59% 
7% Treas notes 23 A&O! 100% 
Belgian Governinent— 
7\%s ext s.f.yly to’45 JED!) 101% 
6% notes Ext’l 1925_J&J + ti 
8% Ext’lsf bds’41- _F&A!| 101 
Bolivia (Republic of)— 

Ext’l ref 88’47wi._..M&N| 96 
Brazil 8% ext 1941 - _J&D| 101% 
73 C ent Ry elec ‘52wid&D 89 

>) f 74 Ya3 (coff. BC. '22)1952' 8814 
8 Op '23.Q-J l 5614 
43 War pe 1°25"45J&DIl 96% 
540 SZ Feb 1 1937 - _F&A 101% 
54s g convNov 1922_F&A 997 
5148 g CONV Augié 29_F&A 105% 
Chili (Republic) 8s 1941.F&A} 103% 
Ext 8s Oct 11926_._...A&O) 102 
S F 83 Nov 1 1946.__M&N, 103 
Chinese Government— 
Hukuang Rys 5s £- J&D15} 50% 
5s of 1896 £ red 1933. A&Ol 92 
4144s of '98 £ red ’44 M&S 80 
4s (of 1895) 1931..-.J&J wit 
Cuban 5 5s 1944 op 1911. M&S: 
Ext” g 4) 48 ’49 op_F&A 
‘““Extl”’ g 5s "1949. _F&A 
Treasury 6s 1929- J&D 30 
Czechoslovak Re public— 
Ext sf 8s ’22 due ’51_A&O 
Denmark ext g 8s 45 A&O15 
Ext 6s Jan 1 1942____J&J 
Dominican men f 583 '58 F&A 
Cust Adm sf 54s ’42M&5 














Ext sf 63 1962 tr rets M&S 
France (Republic of)— 
5% National Loan not red 
before Jan 1931_.Q-F 16 
6% National loan of 1920 
L738 External 1941_.J&D 
8% ext g loan’45 M&S 15 
Hawaii, Territory of— 
4148 Sept 15 1949- M&$15'6 4.40 
43 May 15°46 op '36. M&N|b 4.40 
4s Aug 1947 opt ’37__F&A'b 4.40 


0369 
95% 
964 





To 
Net. 


4.15 Italian Gov 64sserA’25F&A 96 


rr 15 


4. 10 Japanese Government— 





to 3.90, 
to 3. 90 





to 4.40 
to 4.00 





to 3.90 


to 4.00. 
to 4.00, 


4.15 


4.20 Newfound 6%s 


4 


4.05 Norway 8% ext 1940_A&O0 
stencil (3.80 Paris- Lyons-Medit. —See Steam R' 

3.80 Peru (Republic of)— 
to 3.90) 


% 
% 
J 


% 


Af Russian 634s June 


OY, 
% 
Js 
Te 


14.15 
iméeke 4. 15 Swedish 6s 1939___. 


Bonds. | Bid. 





Crorororor 


5% Int 1926-1941____J&J uf$3i 
5% Treasury notes 1925__ J 43 


4s £’250pt ’10-_ 'F&AL5¢ 92 
44s £1925 opt 1910 (2d 

series) oe ae J&J 10¢ 91 
43 £’°54 opt ’ 10_J30 & D311 67 
4s £Jan’ 3l opt aft’21_J&Jec¢ 79 
°36 J&D30 1054 
Netherl’ds int 6s 1972. M&S) tthe 
11 


Ext g 8s June 1932__J&D 
Philippine Islands— 

5's Imp Sept 1950__Q-M 

4% July 1 & 15 1952. J&S 

4s ¢g L Pur ’34 opt ’14_Q- Fb 


s 991% 
hy 





43s P Wks & Imp 1935.Q- M6 
4s Impt 1936 7 "16- F&s b 
Porto Rico 44s a 
4s > 1 1944- 1950_ 
4s gold 1923-1960-_ 
4s Road 1927-1930... , 
Queensland (State of) Austral lia— 
Ext 7s Oct 1 1941__.._A&O 
Ext g6s Feb 151947 F&A15 
Rio Grande Du Sol (State) 
Brazil ext sf 8s Oct 1946_~- 
18°19 J&J 
944% Int Loan ’26_F&A14 
5 EOF Ext Ln Dece’21_J&D 
San Paulo (Brazil) State of— 
8% external loan 1936.J&J 
73’ 46 (per,1,000 mil)milreis $120 
Seine, Dep of (France)— | 
Ext 2} |: pores J&T skeid 
34 


100_ 





_JS& D115 » 


sil by hata 4.15 Switzerland—5 4s 1929 F&A 10414 


to 4.00 





to 4, 15) 


Zo 
.05| % 





S F gold 83 1940. 
United States of Mexico— | 

5s g Ext Ln Ref ’45_Q-Jane . 

4s gold 1954 T& 


4.10 Uruguay 8s ext 1946. 


4.10 FOREIGN CITIES, 


To 


4.: 25 Bergen »Norway, 8s 


Amsterdam(City Heltants 
Int red beg Mar’ 
"45 M&N. 10Y¥ 


14.40 Berne (C ity) S$witzerland— | 


%, 


35 ito 4.10 % 


c 


‘to 4.20 yA 





$59 

$71 
95% 

100 


to 4.10 


to 4.10 





to 4.10 


oF 
To 


5% 

















4.70 


5.75 Marseilles ( 
5.75 Montev’o(City)sf7s1952J&D 
.00 Ponce, 
.50 
4.50 Porto Alegre (City), Brazil 





Lg| 


S f 83 1945__._____M&N 113} 
Bordeaux(City)6s ’34_.M&N 79 
Buenos Aires, Argentine Rep 

Guar 5s of 1909-1946 £J&J f 70 


A&O 109% 


Christiania (Norway) 


Sink fund g 8s 1945_ 


Copenha en ‘4s of 1901. M&Ni R5 


5's Munic. Ext. ’44.J&J 91 


4.70 Dankh Cons Municiapl Loan 


8 wf) sf ext "46 Ser A_F&A 107 44 
Series B 107 
Havana-—Ilst 6s 1939- SS eee 

i Q-J 
Lyons (City) 6s 1934_.M&N 
sity)6s °34_.M&N 


Porto Rico— | 
5s July 1924-1939___J&Jb 4.40 
101 


79% 
994 
9944 


Sf 8s, EC 

7 4s loan of 1922-1952____!| 
Rio de Janeiro 8s '46_._A&O 

Ext sf 8s 1947 

6s Ext l ser 1923-31- 100 

5s sf loan of 1909-34. Sap 71 
San Juan (City of) Porto Rico— 

58 Ref & Imp 1923-36_J&J| 
5)|Sao Paulo (City), Brazil— | 

6% Extsf 1943..__M&N 8S 

Ext sf 8s, 1952 M&S 100% 
Soissons (City), France— | 

Ext g 6s, Nov 14’36- M&N| 78 

69% 

Zurich (Switzerland)— 

Sfg8s Oct 15°45.A&O15 114 

CANADA—(New York Prices.) 
Dominion of Canada— | 

34 To goud notes 1929 F&A oe 
A&O 


3 8s 
99% 
98 


98 
99% 
99% 


Tokyo (City of) 5s of 1912— 


Red ann s f beg’17-52M&S 


53 Oct 1931 

53 May 5 

57A8 

54s Vict Ln Nov’23M&N 
te s Vict Ln Nov’ aNeD 


46 Vict Ln Nov’33M&N_ 103 
54%s Vict Ln Nov ’34M&N_ 100 
54s Vict Ln Dec ’37_J&D 105 
Alberta, Prov of 68’30 M&N 
5% deb May 1 1925- M&N) 
444% sf deb 1924. 
Brit tO nhia (Province of i 
63 June 30 1925._.J&D30 
6s Apr 25 1926 
6s July 15 1926___J&J BB wcece 
Calgary 5s 1933.-.-.-... SET. cence 
53 June 15 1935__-_J&D 15/-.-.-- 
53 July 1 1945_..-..--J&J} 
Galt 44s Apr 18 °31_A&O 08 
4143 ElPowJ'nes’31 J&D5\------ 





y. 
% 


Halifax N 5 4s July 1945-- culedivows 
5s Jan 1951 JAS 
Hamilton—4s Apr 1 ’32 A&O poe 
4s Elec L & P 1941- 
Lachine PQ 531954 - 
MaisonneuveQ 5143'30 Aen 
544s May 1 1936- _.-_M&N| 
Manitoba, Province of— 
2 gold Apr 1 1925._.A&O0 








old Feb 21930_._.F&A2 
ce dct 1 1923 PRCA RERIS A&O 
43 


old M&N 
rainage July 1°29 J&J 
Montreal 5s Dec 1'45._._J&D 
5s sf Nov 1 1956___.M&N 








107 4! 
100 


J&J) 121%) 


22 M&Nt $380 


4.40 


108 4% 


| 101 


101 


oe 
$140 


861% 
104 
104% 
122 

56 

4014 
106 


$395 
110 


110 
"| “39 
| 92 


108% 
108% 


‘to 4.30 
102 
80 
99% 
100 
100% 








uv Basis. c On basis of $5 to the £. f Flat 
u Dollars per 1,000 lire, flat. » Dollars per 1, 


rice. 


lIn London. n Nominal. 


00 francs. w Dollars per 500 francs. 


r Dollars per 1,000 rubles, flat. 
y Per £200. 


s Sale price. 


*Tax free in Connestiout. zPer£é 


t Per 1,000 


500 
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_————— 








To To : 
Bonds. | Bid. | Ask. | Net. Bonds | Bed. | . Net. Bonds. | Bid. 








—_~—  — ~~ ——_ 





Montreal (Concluded)— Joliet-—5s 1923-1925...M&S8 . 4.35 Bell County— 
444s May 11925_..._M&N oo----|------ 5.2! Moline 4%s 1923-’ 32.._.J&J5 64.60 to 4.45 % 6s Ct H Dec 15 '°38- J&D15- ewace 
4\%s May 1954 .20 Peoria 414s '23-'24__June 1.) 4.75 |to 4.25 Pe Covington— 
44s Jan 1944 : -20 Rock Island 5s 1922-1923 | .60 6s WW Jan15' 23-36. J&II5 eeeone 
4s May 1925-_-..-.-.-- M&N §.2: 63 WW Jan15’23-31.J&J15 
4s May 1 1933 £___._M&N | 0 INDIANA (see footnote o) | ro WW Janl15’32-61.J&J15 
4s May 1 1944 it Micasees 5.20 Cass County— | | | | 4%s Funding 1924-48 F&A | 
34s Rfg May 1939_M&N 5.20; 048 Bridge 1922-33M&WN15 0----- | ' 44s W W 1923-1951_J&J/------ | 

New Brunswick 348 ’33 J&J §.25 oEvansville—4s Ref 32_J&J 0----- .20' 48 Water 1927 JES | 
4s July 3 1930 J&J 048 Ref 1942 J&Jj O..... 30 4s Fundg 19520p’42_F&A 
4s 1932 opt 1902 oFloyd Co 48 1923- 30__J3&J ob | ‘35 Fayette County— 

4448 Dec 1 1925 oFt WayneSD 4s 1923_A&O 0----- 30, 448g Fund '23 to '24.J&J 
58 Dec 1 1925._._----. J&D oF ranklin Co 4s ’23 ’30- mat ob....| 4.35 Frankfort 4%s "27opt’ 17_J&J 

North Vancouver 5s ’60_J&J ..--.--. 6 | oHendricks Co— Franklin Co 5s '23 to ’24.J&J 

Nova Scotia, Prov, 58’ 26J&J 5.30; 4s C H Jan 15’23- '325&I15 ob | .30 Harlan County 
6s Nov 15 1930___.M&N15 101 | oHunt’ton Co3 4s'23-’24J &J @ | 4. 58s Rd & Bldg *: 23-'46._ M&S 

Ontario (Prov of) 68’23 A&O._- ---- | 5 |Indianap—4s Mar 1°24_J&J 4.20 Lexington 4s 1945__- &A 
6s Nov 15 1927_.-M&N15, 102. | 10334 | om ‘rackElev’31-47 J&J'------ -.-.-- 4.20 Lexington S D 5s 1938__J&D 
6s Sept 15 1943...M&S15, 10744 108% ---|| $ Park Imp Jan 1° 37.843) o<---. | 4 Louisville— 
5s Dec 1 1926 J&D ; 2 pr Fire Dept J’ne 1’ 41J&J o----- | 4. ry School 1962 
448 May 1925 | 04%sSch Jne15’'40 J&D15 ------|-.-.-- ry 48 Hospital 1951- 

4 





OO 
RS RO ho 
tn Gr or Gr 


oO 
tr 














4s 1941 _ 034s Hospital 1936__J&J)0----- 4ies School Impt ’54_A&O) 
4s neck 1 1926... .M&S-. 25) 03s City Hall 1939_J&J\0----- 48 Munic Imp roe" aan 
3%s 1936 S&S - Ze loIndianap § D 4s ’23-’26J&J,9----- , 48s do Dec 1’28_..Q-M 
Ottawa City 5s’ 23-" 45 - 048s Bldg Sept 1 1946. _J&J\9-----|)....-- 4. 4s Park 1930 &J 
6s Munic Imp '23-'50- S&S b 5.25 | 034s July 1 1941.__J&J 4.20 43 Refg July 1 1937__J&J 
414s '25, 34, "35, "44 J&JO 5. | (058 Oct 20 1925-39 A&O 20 0----- 2U; 48 Sewer 1947 F&A 
34s Sew Sep 26 ’28_.M&5 | | 48 Louisvy W Co 1946_J&J 
ae oe Province of — | 034s Refund 1925__M&N 9----- | 4. 4s Louisv W Co 1950_F&A 
old March 1 1925_.M&S ry -25 oKokomo 4s 1926-1931 - M&S 9 3748 gold Refg 1940_M&N 
Se une 1 1926 J&D 5.25 oLa Porte Co 5s ’23’ 28 - J&D 9 3%s Refunding 1943_J&J 
Quebec City 3%s g ’30_J&J '5.30 oLoganspt 344s ’26 op’16J&J ° 
3%s July 1 1933 J&S -.|5.30; 04%sSch H ’23- '37 J&D15 9 
ina 58 1929 &J ; 5. 65) Marion Co—4s Ref ’27_.J&D 9 : 
St Boniface,Man,5s 31 J&I2). 6 | 03s Bridge 1924____.J&J|\9----- 5s Ref 1933 opt 1923 - M&S 
Saskatchewan(Prov) 4s °23 . 5 || 03%s Refund 1925___J&D | Owensboro—4s ’31 op’11J&J 
Toronto 5s 1923- 1030. J&d 05.25 t _| Michigan City— | | 4s Street 1930 0p 1915. J&J 
6s 1925-1929 J&J 041%s School 1923-24_J&J 9 | 
6s 1930-1940 oat Ton Ga Bien 1927. LOUISIANA 
58 Port Comm’n ’23-'54A&0) 


1940-1950 
ry ' 53 Port Comm’n ’24-’59_J&J| 
438 July 1 1925 53 Port Comm’n ’23- ‘S5IKD 
414s Jan 1 1949___---. Tad . | 4148 Ref 1923-1964____F&A 
44s Jan 1 1955 J&J 05448 1941__________M&S|------ |-o---- 143 Port Comm '25-'57 M&S|------ 
4s £ July 1 1948 : South Bend Sc hool Distric ct— Ale sxandria 5s 1924-’52_F&A 5 4.70 
34s July 1194445. _J&J - ; 048 Apr 17 '23-’27___ F&A! 96----| Atchafalaya Levee Dist— 
Vancouver,BC,5%s’39 A&O. 5. 73 Terre Haute—4s 1927. _A&O 9 | 5s Ref 1949 op 1939_M&S, 104 
4148 Nov 30 1924.__M&N ; 5.75 048 Sewer 1930 F&A ° Bossier District Levee— | — 
43 St Imp Sept 9’27 M&S9 5.75 oTerre H SchC4s’23-’31M&$§ 2 6s 1922 opt 1912.__.M&N, 9974 
4s St Imp } Sept 9’32 M&S9 5.75 oVigoCo4 % Dec16’ 22-27J&D 9 Caddo District Levee— 
VictoriaBC4 Y4sJan23" 56 eltlcowcce 5.75 04s Bridge ee J&I9 58 1951 opt 1941 
Winnipeg, Man, 5s, 44 A&O, 5.35 | Fifth District Levee— 
6s -J&D 5.35 INDIAN TERRITORY (See. Oklah oma) 5s 1950 opt 1940 
5s June 1 1926_.--_-J& : 5.25 IOWA _ 58 1952 opt 1942 
4s Aug 1 1946____F&: 5.35 Boone 44s 1923-31___M&N|------ | 30! 5s Oct 15 1962 op "52 A&O) 
GEORGIA | Burlington 4%s ’22- '33M&N 30, 5s Oct 15 1963__.__.A&O15 
44s ref 1935-1945 ' 4.20 Council Bluffs— | 5s 1957-1967 
4s July 1 1926 Tad | 4.20' 414s wat-wks '23-'30 M&N| : 40; 5s 1959-1969 
nt an 1923-1935__._J&J 4.15 Crawford Co 5s ’22-29. M&N| 30 Lafourche Basin Levee— 
Albany——5s 1945 7D | 4.50 Cushing 5s School 1939M&N| | 00 5s Jan 1954 opt 1944__J&J 
Athens—5s 1922 4 Davenport 4s 1922- "29 M&WN, | -20 Lake Borgne Dist Levee— 
Atlanta 4%s 1923__-_--- S&S) 4 |\Davenport S D 4%s’25_J&J| | 29, 5s Dec 1952 opt 1942- ye 
44s Jan 1 1940 JAI 4.35 Des Moines— New Orleans— 
414s Sewer 1923-'40__J&J 4.35; 53 Municip 1923-1957 J&J/ 4.30 | 5s Premium y 4375 
4s Water May 31 '23_J&J 4 | 4's 1923-1931 M&N/ 54 30 ‘Zo | 5s Premium (dr num)-_ 18s 73.50 
34s July 1°31 & ’33__J&J 35 446s W W 1932-42__J&D_ 64.30 .20|\% || 5s 1923-1929 A&k&O|) 99% 
Augusta 414s May 1 "24M4AN ee 4s City Hall 1923-26_J&J 54.30 20% | 4%s Paving 1924-33__J&J 6 
444s Flood Prot ’42-M&N 6s Gen Oblig 1931 '40_J&J, 54-39 to4. . || 48 Floating debt °48- A&O, 
4s refunding 1934... .J&J 4.40 Des M Ind 8 D 4%s'32_J&J, 14.30, 45 Constitutional ’42_J&J 
3\%s April 1930 A&O 4.40 Dubuque Co 4%s "23" 313 & J) + 4s Public Impt 1950 opt 
Clarke Co 5s 1923- 41. -JS&J 4.45 Fort Dodge 5s F fund "B9A&O0) | . 1942 (old issue) - JS&J 
Columbus— 'Fremont Co 5s '23-'35__J&J . 4s Pub Imp ’42 op ’28_J&J 
5s W W 1923 1944. S&S 4.50 Greene Co 5s 1923-25. -_A&O 4.40 Orleans District— 
4s Refunding 1939_J&J 4.45 Jackson Co 5s 1922-30_A&0O) 29 53 July 1959 opt 1929_J&J 
Macon—5s July 1923__.Q- ¥ 4 'Marshalltown Ind 8 D— | Plaquemine Parish E Bank— 
$18 Oct 1926__- Q-J 4.40) 53 City Hall 1925-39. M&N ; 5s Oct 1952 opt 1942_A&O0 
s W W 1923-'36- | 4.40 O’Brien Co 5s 1923-25_F&A OU Pontchartrain istrict— 
p14 Pe & Sew ’23t0’39 J&J 4.40 Ottumwa 4748 June 1936__- | 20 | 
Pulaski Co 58 1932-’48__J&J 4.75 Polk Co 4\%s ’22- '32 A&O 15 “4 
Rome 4%s 1926 J&S | 4.50' 4s Court H’se’23-’24 A&O £9 Red nicer A & BB Dist— 
4s Munic bldg ’25-'39 AX&O | 4.50, 5s Funding 1923-35_._J&J -49| 53 1950 Series B__..A&O) 
Savannah—4 Ws ref ’43_J&J.----- lomeson! 4.40 Sioux City— | . 5s Mar 1953 opt °43__M&S, 
‘708 Drainage 1944__F&A | 4.40, 63 ParkAug15’35-45F&A15 90; 53 1965 Series D &A 
ot refunding 1959__F&A | 4.40, 6s Ref Aug 15 1940 F&A15 .|2-4U Shreveport— 
a ding County— | Sioux City S D 5s 1941_J&J | 49 §=«58 1929-1931 
Dec 1 1923-1930._J&D | . 60, Waterloo— _ 5s 1932-1936 
notions 6s ’25-'50__A&O | | 4%s W W Jan 15 '30_J&J “eo | F 
Valdosta 5s 1923’42____Jan | 4. 60 Woodbury Co 5s ’25-’32_J&J 49 | 434s ww & Sew’ 23-'54_J&J 
Ware Co 5s Sch ’25-’31__J&J | 4.50) \Tensas Basin Levee District 
® 5s Road 1932-1949___J&J , 4.80) KANSAS | 63 Jan 1957 J&S 
Watkins S D 68 ’'31-’50 M&N | 5.15 Atchison Co— | 
Woodbury 6s '27-’49_.__.J&D | 5.10; 4s Refund ’29 op’14__J&J/> 4.50 4.40% - MAINE 
IDAHO |/Emporia— 54s Bonus Fund’22-’36.J&D 
548 Impt 1941 r 4.25) 434s Dec '29 op '19__F&A b 4.504.40% ba H’way & Bge’23-’54_A&O 
5s Hi ~~“) | 4.25 EmporiaSD4 43’ "3820p" 22J&J\b 4.50 4.40% 4s Sept i 1923-1953__..M&S$S 
4%{s ldg ’30-'39- “Jes = 4.25 Ft Scott 44s’ 35 op’10_M&8S 4.40 4s Highway 1928-1936.M&5 
4s May 1’320p’21___J&J 4.25 Galena— | 43 April’28-’31 tax-ex.__.A&O 
4s Hig way 35 op °25 JAI 4.25) 53 W W 1923-1943___J&D -50 45 State Pier 1933-42___M&S) 
44s Highw '37 op ’27__J&J | 4.25 Hutchinson—5s 1931__A&O 40 Auburn—3 %s 1925 : 
43 Jan 1 1934 op 1924- ._.v&J 4.25| 414s Pub Bldg’6lop’ "313 &J . 4381935 &’ ‘40 tax-ex’ ptJ&J 
Blaine Co 5s Feb ’23-’31 J&J 4.95 Kansas City— Bangor—4sRef W ater’35 J&J 
BoiseC’ySD5s’250p’15 M&N 6 _ 68 Feb 1 1923-1925__F&A 09} 43 Fund ’23-’30tax-ex_J&J 
6s July J&S 5.10| 4l%s Sch Bldg 1929__J&J -09 Bath 4s Ref 1941 tax-ex.J&D 
---] 4\¢s Wat Plant Pur’ 395 &J -29 Biddeford 4s 1923-35 __.M&N 
L NOis | 4148 Refg Feb 1'29__F&A -09 Gardiner Wat Dist 43’34.J&J 
4s Highway 1929-1940_Ma 3.90; 44%sImp July 18'49__J&J -09 Kennebec Water am TC 
Chicago 4s 1923 to 1924-_ Jat 4d | Morris Co 4%s 1923___J&J ‘09; 34s gold 1925 
b 4. . --| Sedgwick County— | Kittery Water District— 
4s 1928 to 1935 : ---|| 5s Fund 1925 op 1915 J&J 4.45, 5s Jan 1923 to 1938_.__J&J 
4s Jan 1930 & 1931_-_J&J b 4.10 eee | 4 és B’ge Oct '270p'’17 J&J 4.45 Lewiston 4s g Oct 19: 27. A&O, 
4s Jan 1937-1939 S&S 4 | Shawnee Co—4s 1924_M&N 4.45 Portland— 
4s Jan 1925-1941 ____J&JS 4 |Topeka— | | 48 Aug 1 1929 tax-ex- F&A’ 
So Park 4s ’23 to ’24_\J&D. 4 | 53 To Wat Sept ’26__J&J | 4.40) 43C H '26-'45 tax-ex_A&O, 
Lincoln Park 4s 1923- J&J| 4 | 4% lec Light 1929_J&J | 4.40) 4s High Sch 1936 tax-exem| 
No W Pk 4s ’23-’27 J&J 6 , |_ 48 Water April 1’24_A&O 4.40 Portlan Bridge District— | 
No W Pk 4s ’23- 28 J& Jib ‘ lWiehite— 1925_J&J | 4.40) 34s a 23 to ’39__M&5S) 
| 





> . > 
RD hO & DO HO 
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| 
| 


38 Sewer & Park 1941_J&J 
McCracken County— 
53 Ref 1933 opt 1913_M&S 
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W Chic Pk 48 ’23-’27_J&J, b Wichita— | Portland fater District— 
W Chic Pk 4s '23-'27_J&Jb 4. 5s 1929 opt 1919 4.45, 4s Funding 1928 
Cafeage Sanitary District— | 44s 1923 A&O | 4.45 Saco 4s April 1939 
s July 1 1923-’26._J&J6 4.10 Wichita School District— Washington Co 4s 1928- S&S) 
re ec 11922 to 1923_J&D 4\%s July 1 1923 J 4.50) lWatetville—-4s g July 1 1927 
4s Sept 1923-1931__..M&S$ 5 4.10 W yandotte County— | 34s Sept 1935 M&S 
J&Jb 4.30 44s Bridge ’32 to’41 F&A 4.35) 
Cook Co—4s 1923-'25.M& MARYLAND 
444s 1925-1940 KENTUCKY 43s Aug 15 1923-33-F&A15 
4s Ser K 1923-1931_. _ Taz-erempt; an amendmen e Const ttu-''4s 1926 to 1928 
4s Ser M 1923-1933__J&D tion of Kentucky passed at the| Nov. 19 15 elec tion 4s 1928 opt 1923 
4s Forest Pres '23-’34 A&O \provides that all bonds of munijcipal c| orporat tons 4s Jan 1 1929 
34s g 1923 J&SI 4 |\now issued or hereafter to beiss|\ued sh! ‘all be pee 138 1923-1929____._..-.- F&A 
East St Louis— 4ozempt | 4s Roads 1923-1930_-.-F&A\b 
44s ref Sept 1'28__Sept 1 4.6 | 444s Roads 1923 to 1928____'b 4. 


b Basis. jf Flat price. n Nominal. o ay exempt; under a law approved March 9 1903 and which went into effect April 23 1903, bonds issued 
after that date by State or municipal corporations are tax exempt, and these sell on a better basis. s Sale price. 












































Ocr., 1922.] 


STATE AND MUNICIPAL BONDS 


51 





——! 





Genas. | 


To || 
Net.|| | 





Annapolis 444s W W ’42A&0)_...--|------ 4.35 Battle Creek— 


Baltimore— | 
5s 1923-1946___._._.___M&S 
5s 1923-1961 
4s Mar 1 1923-55__M&S) 
4%4s Mar 1 1955__._._M&S. 
4s Water 1926 N 
4s Aug 11951 
4s Annex 1954 


312g Mar 1945 ; 

3 748 Refundin. 1952-_J&J 

34s Sew’age Imp ’80A&0O 

34s Jan 1 1927 JAI 
Cumberl'd 4% WW ’41 A&0 

4s Water 1923 F&A 
Hagerstown— 

5s water 1938-1987._._.A&O 


MASSACHUSETTS 
4s 1922-52 (tax-exempt) -_ Var 
s gold Nov 1923_.._..M&N 
28s g July 11935 J&J 
s 1956 reg Ye ex). _J&J 
Ss 1937 reg (tax ex)__J&J 
‘Water 1942 JAI 
sg July 1944 
. April 1 1929 
= € ay 1929 & 
fet Sewerage 1936__M&5S 
33 g July 1 1939 J&J 
ai Water Jan 1 1941__J&J 
Ate eborough—4s 1924__J&J 
344s March 1935____.M&S 
Beverley 4s 1923-1936_._A&O 
Boston—+« 
4s pum S090 tax x. _ 
4s Apr’ 23- 37 (tax-ex) A&O 
43 1923-1939 (tax-ex) - J&JI' 
4s Tunnel & Sub ’48_J&D) 
4s Sub 1957 tax-ex___.A&O) 
4s Sub 1958 tax-ex___J&J 
4s Tub&Sub’59tax-exJ&J 
3 148 June 1 1923___._.J&D 
63 June 1 1924____.J&D 
43 June 1 1932__.__.J&D 
68s June 1 1934___..J&D) 
2s July 1 1935 
683 June 1 1943... J&D| 
34s June 1 1944____J&D) 
316g July 1 1945 
Brockton 48s May 1927_M&N 
34%s Water 1932___..M&N 
Brookline 4s 1923 
Cambridge— 
34s Water May ’25_M&N 
38 Bridge 1941 F&A 
Cheslea—4s Park 1936_A&O 
4s Oct 1925 (reg)_..-A&O) 
Everett—4s Sew 1929. . M&S} 
Fall River— 
4s June 1 1927 (reg) __J&D| 
3%s Water Feb 1930_F&A 
Fitchburg— 
4s May 1 1923 (reg)_M&N | 
3%s Water 1926 J 
Gardner— 
4s Water 1923-1934_M&N | 
Gloucester— 
3/48 Water ’23 to’31_A&O) 
Hampden Co.— 
54s Bridge 1924____J&J 
Haverhill—4a 1927____J&D 
Holyoke—4s gold 1927__J&J 
314s Dec 1922-1932__J&D 
Lawrence 4s 1924______ S&S 
Leominster 4s g 1925__A&O) 
Lynn—4s July 1927. ---J&J| 
y July 1 1925 (reg).__J&J 
4s April 1 1932__..A&O 
Matde n—4s 1924 
3%s Water Jul 
Marlborough 4s ak 26S cd 
Medford 4s Feb 1930__F&A 
5s Apr 1 1923-28 tax expt - 
Melrose 4s June 1924__J&D 
Methuen 4s 1925_____- 7 
Middlesex County— 
4s 1922 to 1924 
Milton 3%s 1923 to ’32 F&A 
New Bedford 4s 1926__A&0 
4s Sewer 1923-41 (tax- 
exempt) M&N 
3%s 1923 


Newbur 
ater ’22 to ’34_ “PRA 


3 
3 
3 
3 
3 
3 
; 











' 











3348 
Newton 4s 1935 F& 

3448 Water Dec 1926_J&D) 
Northampton— | 

3448 g 1923 to 1926___J&J 
Pittsfield— 

44s Sch & Pav 1925-30_-_| 
Quincy 348 '23 to’39__A&O 
Salem 4s Jan 1 '32-’54 tax-ex! 
Springfield 348 1935_--J&J) 

3s J&D 


34s Sewer Dec 1 ’30- J&éD 
Wakefield 4s ’23-’33._.A&0O. 
Watertown—4s ’23-’34__J&J 

3}48 1923 to 1929____J&J 
Wine ester 4s 1922-24. _J&D. 
Worcester— 


4s Jan ’23 (tax-exmpt) J&J' 100 
MEXICO 


See Foreign Gov’ts page 49. 


MICHIGAN (See foot not 
5%s July 15 1941____J&J15 
45m Oct 15 1941__.__A&O15 
8 s Highway 1941____.J&D 


senwey 1940 

ais ghway Imp 1937 A&O 

4s ‘Highway Imp 1942._Aé¢0O 

Ann Arbor School District— 
4s Sept 1935 A&O! 





7 Ask. 
| 
| 











Bonds 


Bid. 
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eee er’ 
Bay Co—o4s Dec 15'23.J&D 4 
Bessemer 54s 1923-49_F&A\b 4.70 es 4.60 
b 4.50 | | to 4% 


b 4.35 4.25% 
b 4.30 to 4. ne 


4. 55a" 
4 


|Hennepin County— 





4s City Hall 1927-36_F&A 

Bay City 4s 1934 T&S 
5144s W W 1924-1951 M&S 

City Union 8 D— 

06s 1926, 1931, 1936 _ J&J 


Calhoun Co 4s ’23-’26A&0 

Detroit— 
o 68s Pub Serv 1923-29_J&J 
o 6s Pub Serv 1930-51_J&J 
o 5%s Nov 11945__._M&N 
o 5s Pub Util’ 23-’29 J&J 
o 5s Pub Util ’30-’51 J&J 
o 5\%s Pub Util’ 26’48A&0 
5s Pub Impt 1923-29__J&J 
5s Pub Impt 1930-51__J&J 
o 53 Jan 15 1936-42_J&J15 
o 4\%s Pub Lib 1948 J&J15 
04%s °32, '35-"42__J&J15 
44s 1942 1952 D 
o 4s Aug 15 '23-’28_F&A15 
o 48s School 1946......EGUS 


oEscanaba 4 %s 1923-30_ a 
oF lint 4%s 1923-39____F&A 
o5s (Mar 15 & Apr 1)’31-50 
oGenesee Co 6s 1923-31 M&N 
Grand Rapids— 
4lés Flood Protec '33.M&S 
4s Water Nov 15’29_M&N 
Highland Park 5s 1928__J&J 
| 044s Sept 15 1934__M& 
‘Holland 4s ref 1923____Feb 
‘Kalamazoo—o 4 %s Sewer & 
| Impt 1923- ge 
‘Kalamazoo S D No 1— 
|_ @ 58 School '23- 30. M&S$15 
| 
| 
| 

















Lansing—5s 1922 to’23.J&D 
o5sImpJuly15’23-32J&J15 
058s Sewer 1923-’26._.J&D 
05s Jan 3 1923-1932__J&J3 
04%s Jan 3 1930-36__J&J3 
4l4s 1937-46 J& 

‘Marquette 3s 1926___J&J 

Muskegon—5s 1923-25. _J&J 

| 4%s W-W 1923- 44___J&J 

| 43 May 1 1934 M&N 

‘Muskegon 8 D—5s 1942.July 

Muskegon Co 4 %s 1932_J&J 

Pontiac—4 4s °31-"47__M&S 
5348 Sewer 1924- 1942. ee 

6s Wat Imp 1923-’28_J&D 

| 63 Wat Imp 1929-’35_J&D 
6s Wat Imp 1936-’50_J&D 

Port Huron 4s 1932 JAS 

Saginaw 4%s Wat’25__M&N 

Sault Ste Marie 4s 1932_J&J 

|W yaneese 4's 1934__J&D 

MINNESOTA 


b 4.35 


D|b4.20 





5s ctfs of indebt 1923___F&A 
Aitken Co 4/48 Dec’ 23-24 Aug, 
Beltrami Co 4%s ’22’24J&D) 
5\%s Ditch 1923-34__J&D 
| 63 Road 1930 
‘Brainerd 5s Nov 1922-1929- 
Duluth—5s g Wat& Lt’ 26J&J 
a g July 1 1926... _J&J 
ater & Lt ’28_._A&O 
} Vater & Lt 1936_._.A&O 
Duluth Ind School Dist— 
5 4s 1936, 1938, 1940.A&0 
5s May 1 1923 ET M&N 
4\%s Feb 1’40 op ’30_F&A 
4s 1934 opt 1924__.__A&O 


6s Bridge 1926-40..._M&N 
5s Bridge 1926-40_M&N 
444s Couty House’24. A&O 
4%s Hospital ’27- 41. M&N 








''Koochiching Co 5s’ 23-’33. J&J 
| 5s Dite 


1923-1935- oes) 
Minneapolis— 
5s 1922- 1928 


5s 1935, 36, °40, 

"46 ’ 47, "48,'49, 50. 
5sStImpMa3 ‘2? 36-41M& N2 
778 1922-1925 J&D 

4343 1926-1935 
4l4s Mar 1923-1937_M&5 
414s School 1941 
4s “School Jan 1927 - - S&S 
4s May 1 1927 
4s School Jan 1 1935__J& 
4s Improvement 1942 J&D, 
4s 1944 A&O 
3\%s School Jan 1’°29_J&J 
| 8%s Water Wks 1932_J&J 
St Louis Co 5s 1923-29__J&J 
5s Road 1931 S&S 
St Paul— 
| 68s School July 1 1951 JS&J 
5s Refg July 2’23-’31_J&J 
5s Sebaet Joly 11951_J&J 
4's July 1935 J&J 
4%s Park June l 43 - J&D 
44s Sewer July 1’°43_J&J 
44s Water Aug 1°43.F&A 
4\%s Ref July 2’23- ‘B1JSES 
444s Nov 1 1931 
4s ‘Ref Mar 1 1939- 








4s March 1 1940-_- 


MISSISSIPPI 
5%s Impt 1923-1930___M&S 
4s Impt 1931-1946__._M&5) 
Ws April 1929-1934___A&O, 
aie 1923-1934 J&J 
8 





4.20 
4.15 
4.15 
4.10 
pea 





48 July 1 1923-1935__J&J| 

4s July 1 1936 J&J 
34%s Refund Jan 1 1927. JAS 
34s State 1934 op ’14__J&J 
Greenville 5s 1927 M&S 
Jackson 5s July 1'°33_J&J 
| 5s Water Aug 1 1928-F&A 


|| 5s June 1 1932 


4.25 


D 
Jones Co 5s 1923-'42._M&N 


b 
b 
b 
6 
6b 
b 
b 
b 


4s Sew’age July 1'°39_J&J6 
€ _M&S6 
s’ th St Paul 528, ref '33_J&J 











433% 44% 
b44% to4% 


b434 % 4.207%) 
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0 Miss ssippi Levee Dist— 
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oO 
4.25 
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4.55 








4.6 





40 | 


Bonds | 


Bid. 


Ask, | Net. 





Meridian—6s M ’24_M 
4.25 to 4.20 %. rsh es May 


y Dec 1 1939 
s Sch House 1941_J&J 
5s May 2 1944 
5s Jul 
414s Sept 1934 
Vicksburg— 
St Impt 1923-’32._ F&A 
444s Sewer Dec 1 '28_Dec 
Yazoo-Miss Delta Levee Dist 
6s 1947 option 1917__J&J 
5s 1924-1954 M&N 
4%s July 1949 J&J 
4s 1952 cotinn 1922___J&J 
MISSOURI 
5s March 1930- 1936 





3 4s Cap Bldg ’23-’25 op J&J 
Kansas City— 
5s W W 1939 J& 
4%s Sept 1 1930___.M&S 
4s Mar 1 1933__.__.M&S 
4s July 1 1924 





Springfield 5s ’32 op ’17 J&D 


| Billings 5s 1934 op ’29__J&J 
| Butte 5s 1923-1936____J&J 


5 | Great Falls— 


| Great Falls Sch Dist No 1— 
| Helena 5s 1931 opt 1916 J&ed 
| Lincoln Co 5s ’32 op '27_J&J 


| Missoula 444s '240p’14 J&J 
| Phillips Co— 


4s Water 1924 
4s July 1 1924 
4s Sept 1 1930 
Kansas City School ed 


J&J 
4s Market House ’24._ -te5 


5s July 

4lés Taly 1 1933 

46s uy 1 1937 

4s 7. 

4s Bldg 1 

3%s Jan 1923 

3 4s July 1925 
Little River Drainage Dist— 


5 4s Oct 1923-1933__.A&O0 
St Ages 4s 1923 F 


26 M 
St Joseph School District— 
414s 1925, 1930 & 1935__- 
St Louis— 
4\%s Bdge-Compl ’ 35 A&O 
4s Insane Asy’m ’28_.A&O 
4s Public Impt 1928__J&J 
4s Public Bldg 1929_._A&O 
4s W W Renew ’31_._.M&N 
4s School 1937 

4s School 1938 J 
3.653 Ren June 25’27 J&D 
3 4s April 1 1925____A&O 


MONTANA 


5 4s Educational 1941__J&J 


Butte School Dist. 1— 

44s 1924 opt 1914__.J&J 
Custer Co 6s’25 0p '15__J&J 
Daniels Co 6s 1933-1942___- 


54s Sewer ’35 to '39_J&J 
4s 1923 option 1914__J&J 


4s 1925 option 1915_M&S 
Kalispell 5s 1933 
5s Fund Mar ’31op’21J&J 


ef Dec '35 op ’33_J&J 


NEBRASKA. 
Douglas Co—4s ’23- "28 A&O 








| 653 1930, 435, 
} 414s Renewal 1924-_- 


i} 


| 44s W W Dec 15’41- 
| Omaha S D 4%s A088...) 


| 5s Dec 1929 
} 





Grand Isl 4748 | 25 op" 10 J&J 
| Lincoln—4 4s ’23 to’29 F&A 
1 Lincoln S D 4%s 1924_M&N 
|, Omaha 5%s 1941 M&N 
°40,°45, ’50_- 
JI&J 


Con Ww 
Ceo ooo oO oO Oo Oo o ooo 





i) 


PAPAL RER B® awe 


www hwwH& 
HAGA Ir Gr © 





JAI 


414s Refunding 1934- 
S&S 


4s July 1931 


| 53 19 
| 54s May 2 1951_.._M&N 
| So Omaha 414s ’240 


op 09 J&D, 
' So Omaha S D—5s 23__J&J 
J&D, 


NEVADA 
'Reno—5s 1924 op 1909_J&J 


| WashoeCoSD5s’ 23to’29 M&S 


| NEW HAMPSHIRE 
| 3%s Hospital 1923-25 — 
| Berlin—4s Ref 1922-35 ME&N| 
Concord—4s 1923 
343 1924 to 1929..._J&J| 
Dover 3%s '28- "31_.--J&D 
| Laconia—4s 1924 A&O 
| Manchester— 
| 4s 1923-’40 {en-en- F&A 
| 48 1925-1942 J&JS 
| Nashua—3s 1923 
| Pembroke 4s ’24- '34_..-F&A 
| Portsmouth 4s g Sch ’23 J&D 
| 4s Ref Water 1932___J&J 
Stratford 5s May 1933-1954- 


| NEW JERSEY. 
Asbury Park—5s 1924_J&D_, 
4%s School Jan 1943- S&S 





Atlantic _— 1925_J&D_ 


6s 1927 A&O, 
as g, Water 1926___J&J| 
44s Paving 1938.___J&d, 
S&S 

& J 


| 


25 | Atlantic Highioris— 
4s g Sewer July 11928 J&J 6 4.75 


£65) 


i 


b 5.75 


984 


eee 


-| 5 

. |4.75 
4.65 
5.20 
5.20 
5.20 


4.75 
4.75 


to 4% 
to 4.25 








4. 75) Aubud S D 6s ’22-’40__A&O b 4.35 
'Bayonne—5s Fund 1928 J&J 6 
3s Jan l 1923-1949___J&J, b 
4148 Funding 1931.._..J&D b 


4.35 
4.35 
4.35. 


4748 Jan 1 1933....- _J&J b 4.35 
4s Floating Debt 1928 J&J b 4.35 to 4.25 % 














to 4.25 





b Basis. /f Flat price. 


n Nominal. 


nr that date by municipal corporations are tax-exempt and these, accordingly, sell on a better basis. 


o Tax exempt; under a law approved May 13 1909, and which went into effect Sept. 1 1909, bonds issued 





52% STATE AND MUNICIPAL BONDS (Vou. 115. 


—_—-- 








| | Te | | To «1 | 
Bonds. | B44. | Aah. Net. Bonds. | Bid. | Ask. Net. Bonds Bid. | Ask. 


cow | 
Belleville 5s '°24-'34-’44 M&N 5 Perth Amboy 4%s Apr 1944- | peonod leecnce 14.5 NEW YORK (Concluded) | | 
44s Funding 1945 Sia atidieatiali 6b 5 | 4%s School 1938 | .50| Jamestown S D 5s 1925-29__'-.----/-... 14.15 
Belleville S D 58 ’27-44 M&N | 4%s Funding ’23-’27_A& ‘i | 5 58 1930-1939__._._._._.__.J&D | | 
Berge n Co 5\%s '31-’ 34_J& | Plainfield—4s’ 23 to ’34_J&D) ) .30 Johnstown 4%s Dec 1923-37 | 
5 748 Dec 1 1935- 42. J& | 4s School] 1959_-- .-M&N | .30 dKings Co 4s May 1 1923-44 
5s Dec 1944 J | Ramsey 5s Water 1923-’40 | 14.5 Ringeon 343 g’23-'36_A&O 
5s Dec 15 — 1955J&D1! | Ridgefield 5s July '23-31 J&S pedhee 5 416s 1923-1925_____- A&O 
414s 1923-193 _A& } tidgewood 5s 1923 | .5C Long Island City—d 
44s Aug 1923. 1938. F & | Riverside 5s 1925-32. | f Bee BO inctia cadens M&S 
43 Court Hse ’23-’38_ A&C | Sea Isle City 5s 1943 _F& |5 | Madison Co 4%s’23”29Feb!1 
Bloomfield 5s 1923__._M&N' prey ae | So Orange—4s ’23 to ‘44. a) 3 4.50 25) Mamgroneck U n F SD No! 
Camden—4 4s Wat ’23_J&J) Summit 4%s Sch 1941_F&Al 4.3 548 May 1’23-’28_._M&N 
54s Aug 4 '23-'61___F&A | 48 193% : M&WN) , 544s May 1°29’ 52._M&N 
4148 School 1943- - - -A&O | Tre snton 444s May ‘ . Middleport 4.353’22-"42.J&D 
44s Water’23to’60 M&N° 5438 Oct 1923-51_ 4.353 Sewer ’22~39- _JI&D 
4s ‘Paving | MAN 44s Water 1943- Middletown 3%s 19 31_F&A 
Camden Co 4%s 1933- F&A | Alf rik ity Hall 1939__- Mt Vernon 4s ’31- 43 AKO 
S&T) Al! 31448 Sch Nov 1 1929 Mé& of és teat 1924 
Cape May—fs 1934 ..J&D .f U nion Co 4} 43 1937. 
414s School 1923-51_M&5 6 44s 1942___ 
414s 1923-1952 M& | 48 Oct 1 1942. : A&O 
East Orange 4%s'25-45 F&A! — 5448 June 1 192 6 i : y $s 1923 re funding _F cA 
5s r+ wer 1923-1960__J&J\_-- 4.: Vailsburg—See Ney vark. 4\44s Water 1942_- 
‘ A&O: | Weehawken 4s ‘22-28. J&D | 4 {3 Se hool 1962- 
Westfield— | Sewerage 19: 50-2 55. -M&N! 
5s June 15 ’23-’60_._._J&D | o! ; Jan 2 219 23- 1928__J&J 2 
West New York 5s ’36_M&5) -- JAS 5; 
5} 4g Dec 1 1922- 46_ Wildwood 4%s °23-’57_F&. , | Ad: Nassau Co—4143°93-"29. J&J) 
6s June 1 1927 27% || | 88 Aug 1 1928....... 
Englewood—4s Sep '35 M&S NEW MEXICO | | | ry 1931-1939______- M&N 
Essex Co 4%s Road '53 F&A % 424s ref 1953 op 1933 _ - 443 Ref 1923-1928._M&$ 
434s Lid Purch’ 23-46 J&J | 4448 Dec 16° 52 op '22.. rt (3 19358-1943__- J&D 
4348 Hospital '23-'49. h& 48 Fund 1939 op 1919- 3143C ourt House’ 30.M&S 
4343 Road '32-’36. oo 4s Highway 1923-1944_ Newburgh 4 \%s ’23-’34_ F&A! 
43 1926 hd Albuque rque 4%s ‘29. M& cS New Rochelle— | 
4s Hospital 1946_. 5s W W Dec 1962 53 1926-1929__.._._._M&N| 
3.658 Park ’23 to’ ,ernalillo Co 6s ’23 op 123&d - 7 1930-1950___.___M&N' 
Essex Fells (Boro) | 5s “July! | 5s 1931 op 1921. o ‘ 43 Mun Imp’23-35. M&N 
28 1923-1960 | ; Socorro Co 53’41 op’21- A&O - ‘5. ry "192 33-1030...... 
Fairview—5s 1944- . | .\4. 3148 1923 3 to 1933. “7 S&D. 4 
Gloucester Co4 4s 22-26 var’ | : NEW YORK | | New “York City— 
Hackensack—4 ! iy 431942 rg} x 5s Mar 1 1923-1971- . 414s June 1965. c | 
Harrison—4s 1930. - = - 5s Jan 1 1923-1971 414s June 1923-30_ | .10 to 3.95.% 
Hoboken—4 4s 1940__- ‘4. ‘ Ze '4%iKs Highway 1963- 4143 1963- | eS! Jae 1084 ... 
3%s 1931 Mé&h Se 2: '41%s Canal 1964 414s (old) May 19: 67. M&Ni--.... 107% 
5s School 1923- 1954- _S&. 3s .20 © 44%s Canal 1965 414s (new) Nov ’57_M&N 
6s Sewer June 1 '26- J&D. .29 9 44%s Highway 1965_-- 448 Corp stock 1967. S&S 
6s Pav. & aris 1926__F & A wt 44s Barge Canal 1945_ 414s Corp stock’23-’32J&J 
Hudson | of 49 C anal Term 1942___- é 334 414s Corp stk 1971. J&D15 ) 
her Road J of 4s Canal Term Jan 1946- &J 10214! 103 4 $4 sia 44s 1960 opt 1930. : M&S) 
l4s May 1 19: 50. _._-M&! .20 | 48 g High Imp Mar’58.M&5 103144'g105)2 ..- 41443 1960___-_ .----M&S| 
43 g Park 1959 & ’54- M&N| | , 48 § High Imp Sep ’58_M&S < 109% — Hy = Mar 1 1962_- 
4s gold Ref 1935 - __ F&A ‘ ligh Imp Mar 1960_M&S 34) oy 63 Mar 1 1964_ 
63 Road July i, 2 Men abeaandioeoceon 4.20 4s Canal Imp July 1960_J&J 3 a4 rite April 1 1966_ 
Irvington 5s School ’63_J&D x - * " 4s Canal Imp Jan 1961_J&J 13 oY | 448 Apr 15 1972. A&O15) 
JerseyCity—6s 1926_..J&D 4s Canal Imp July 1961. JAS 3 oY, 4s Various Iara: “AO1g 
54s Sch 1942-1953. _A& | 43 Highw Imp Mar ’61- M&S 344) 105%) 4s Nov 1955___.__.M&N 
514s Dec 1 1931-1933 J&D | 4s Palisade Park 1961- 344| 105/4| ---|| 483 Various 1956___.M&N 
rr gold assess 1924. _M& | 4s Canal Jan 1962 tJ | 344; 10544! ... 43 Various May ’57- veh 
4343 School 1922-58_J& | 4s Highw Imp Mar ’62_M&S8_ 10: 1054 ---| 4s Nov 1958 
48 Refunding 1928_J& 4s Canal Imp Jan 1967- S&T 34%| 10514) ~--!! 
44s School 1945_-_-.-- J& | 4s Highw Imp Mar ’67_M&S 344} 105%) .--! 314s KE xempt 1922- MA oN 
414s Water 1961_.._A&O. | 48 Palisades p -ark 1967_M&S| 10: 10534; ---|| 3%s Bklyn M Sew "27 _J&S) 
444s Park Mar 1961_M&S || 38 gold Jan 1 1923___-_-- J&J 9 ---|| 3%s D’k 1927 Ex__.M& 
4s Water 1932 A&O'b | 3s g Jan 1 1956 JAS ‘ ---| 3%sg Exempt 1941_Mé& 
4s Refunding 1949_._.._.F&Ab | 3s g July 11958 J é @--|| 3148 Daennt 1942. _M& 
"& Al - | 1& 
< 
& 
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Kearny 4%s 1936 | 3s g Canal Jan 1 1959- ---|| 31443 RT 1948-1950_N 
ts April 1962 : | 4.55) Albany—4%s ’23-’28- “Jad 4 | 3%sg Exempt 1952_M 
4343 Sch Imp ’23-’52_J&D | 4.60| 4%s Water 1922-34.M&N 4 || 3%sg Exempt 1953_M& 
Lodi-—5s 1923-1947____J&J | 44s Oct 1963 A&O * 90) 348 g Exempt 1954._M&N 
Long Branch 5s 1943..M&N | +338 Water 1932___._.M&N 3 4 68g Water Ex ’54_M&N) 
4s June 1 1935_-_-_-.-- J&D | 8 1923-1954 3. 90 l4s Exempt 1955_.M&N) 
Lyndhurst 58 1923-1957_J&J| $6 Fark 1923 to ’30__M&N 3.90 | 3148 Stk April 1 °54_ _A&O| 9 
6s Imp 1926 J&D 3148 Pub Imp ’23-’34 F&A 3.90} 314s Nov 11929____M&N} 4.25 to > 
Mercer Co—4 8s 1933__J&J Albany Co—3 4s’ 23-25 F&A | 3. 3s g Dock 1924 Ex__.M&N 6 4.35 6% 
4s Road 1933 J&D 3%s Aug 1 192 25 F&A 4 38g RT 1950 Exem_M&N (6 4.25 ‘io i 0 
314s April 1941 O 448 1936-1937-1938_M&N 90) NiagF alls—5 %{s '41-48 M&N|-.---- 
6s remy py oF, 23-"34 F&A Allegany Co 4 %s’32-’36 M&S | 10; 4.10% Sewer 1935-40- J&J| 
Middlesex Co 4 4s’ 24-343 &J5 Amsterdam 5s Wat__ 1922-37 44s School 1923-26. F&A 
6s Road 1023" 1931__J&D_ Aubu’n-4 \%s Decé6’ 22-313 &D 4348 WatMay1'41-48M&N 
4s Fund July 1923- 1939_ 4s Water May’23-’25 M&N 4 4343 Repav’29-33reg MKN 
414s Imp 1923-'32._-A&O 4%{s 1925-1934 05 | 4% s Sew ’39-’46 reg_M&N 
3s Bridge '23 to '31_J&J | Binghamton 4s ’28&’29_F&A | 3148 1942- 1945 sans M&N| 
Monmouth Co 6s 1926.M&S. | 4s Sew Disp ’23-’36__F&A i North Tonaw anda 43’ 24A&0 
Montclair 414s Sch '41- A&O) 4's Park 1923-’37___J&J | 4%s 192 J&D 
414s H Sch Bldg '44_J&D) , | 3148 Bridge 1935____F&A oS Oneida Co ‘3148 "93-7 28_F&A' 
| 
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3 4s School 1932 J&JS) Brooklyn—d—6s 1924__J&J -15| Onondaga Co 3s’23-’29_J&J 
438 Bridge 1926 J&J -1U; 5§%s 1922-1930 
3%s g 1923 to 1937___J&J ‘UO 44s 1923-1926 
3148 ¢ July 10 1925___J&J ‘US| 48 March 1 1929 M&S 
34s gold 1936 J&. ‘Uo Orange Co 3 48’23-’24_Feb1 
3s Bridge 1925 &J ‘UO; Ossining 44s 1923-42_.M&5 
Broome Co 5s ’23-’33__M&S -10 Osw o—4 44s 1923-29_M&N 
Buffalo—7s 1924 & 1925 J&J 15) 514s Sch 1923-1946. _M&N 
6s Parks Jan 1 1924__J&J 4.15) Penn Yan 4.35823 to’310ct 
4s June 15 1944_J&D 15 3.90 Poughkeepsio— 
4148 June 15 1964_J&D 15 3.90 316s 1923 to 1930__._.M&S 
416s 1923-1968 :D 3.90. 4l4s Water 1923- 52__J&D 
ais Feb 15’°62o0p’ '32_F&A 3.90 | | Putnam C 0 41%s'23-’29.F&A) 
43 June 15 1923-’30__J&D 3.90} Queens County 4s 1927_J&D 
4s June 15 1960 J&D 3.90 Rochester—5s 1923-26. F&A 
3%s Park Reg 1927__.F&A 3 90) 5s 1927-1931 (coup)... F&A 
Ne Brunswick— 3%s Water 1923-35_.M&«&S ° 58 1932-1951 (coup)_- F&A’ 
Bt. Aug 1 1923-57__F&A | Cohoes 6sRefWat’23’45_J&J . 4lés Jan 15 1933 J&S 
Bergen 5s 1941__J&D .50)| Corning 54s 1923-60_.M&S -20| 4398 Municipal 1945- M&S 
a - School 1923-29...M&$ 4.50) Cortland Co 4%s ’23-’51 J&J -05|| 4s Pub Imp ’25-’48.F&A 
6s School 1930-58._._..M&S we .00}} Elmira—4s 1935 °S ; : ieg School 1923- 45__J&J) 
No Plainfield 5s 1922-1954- 4.50 4s Water 1923-’45_A&O 4 | 4%s 1923-1936 
Nutley 5s 1933 J&D 40) 4s Apr 1 1933-1935 48 1923 to 1927 
Ocean City—5s 1944- - 2}| Erie Co4 ys’ 23-36tax-ex J&JI 4s Imp Sch &c ’23-’47- S&S) 
Orange—5s 1923 to ’32- J&s Franklin Co 414s’31-’40 M&S 314s Imp July 1 1924_J&J) 
5s Water 1938 F& 'Fulton—3.40s’23 to ’29 J&D 3468 Ref 1933 opt 13_J&J| 
4%s School 1943- ae Geneva—4s Water '26_A&0 4. 05| Rockland Co—4s' 23-34.M&5S 
4s Sch House 1934_..J&D Glens Falls—4s ref sewer 34s Fund ’23 to ’24_J&D 
Passaic 4}48 1923-'40-_M&5S Aug 31 1923-1928___F&A 4.10| Rome—4 4s Sept 15°31_J&J 
5\%s Gen Imp ’22-28_J&D Groton 6s Wat ’23-’50_M&N 4.40| 5s 1931-1941 A&O 
5738 Gen Imp '29-44_ J&D Haverstraw 4.12s’23-’-37M&S 4. 10 | Rye 58s Mar 10’°23-’38__.M&5S 
p op Imp 45-51_J&D Hempstead 4s g 1923___J&J 4 || SaranacLake4 43s’ 23-26 Mé&s 
Bs M&N Hem stead Un FS D No.1— 4.453 FireHouse’ 23-’39J&J 
p 4% | M& | J 4.20. | Saratoga Springs— 
assaic Co—4s ’23-'24. _J&J 63° “1925-1930 4.30; 4s Park 1923-40_._-A&O\b 4.10 
Paterson— 63 1931-1954 4.30) Scarsdale 414s 1923-45-J&D_ 
6s 1925 & 1926 Herkimer—4 4s’ 22-’27M&N 4. 15) Schenectady 53 1923-33_J&J) 
5 %s 1922-1926 Hudson— 448 1923-1931 A&O 
5 44s 1927-1934 44s High Sch ’25-’32 A&O}._.-~--/..----! 4.10} 414s 1923-1934 J&S 
5's 1935-1959 4. Irvington 4. 10s ’23-"36_A&O 4.10) Schenec Co 4s '42-’58_J&J 
4%s 1933 to 1944- “"M&N 4.25) Ithaca 4.30s ’27 op var_J&J/_ 4 || Solvay 44s 1923-40_._._F&A 
44s Feb 1 1945... F&A | 44s Ref Water 1942__J&J 4 | Suffolk Go 4l4s '24-’32_J&J 
4s N C Hall ’23 to ’32_J&J 4.25) Jamest’n 4s Mar 20’43_A&O 4 4s Oct 1923-1939.._A&O 





Morris Co—4s ‘35 0p '05 J&J | 
46s 1942 opt 1922-_ S&S) 

Morristown 448s '22- 42 I5& 

Newark—4%s 1944._.F& 
5s Oct 15’22to’59A4k01 
5s 1923-1958 oS a 
4s Dock 1959 
4s Apr 15 ’23- 'GiAKO1 
414s Sch Dec 1°45___J& 

4s Refunding 1923___M&5S 

2 Sch House 1959 op 1949 
“5 40 1920, T&D 


J& 
34s Track Elev ’54_F&A 
ilsburg 4%s 1934._J&J 
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- b Basis. d Now part of New York City. / Flat price. mn Nominal. 





Ocr., 1922.) 


STATE AND MUNICIPAL BONDS 


5d 








Bonds. | Bid. | 





Syracuse 44s 1922-35 Var 
5s May 15 1923-1938__. __|_.----! 
54s 1923-1960 ‘*} 
4s ‘Refunding 1929. as 
3%s Water 1928 g 

Tioga Co 5s 1923-30___M&S)..--.-. 

Tonawanda 4 \%s ’23-’42_J&J| 
5s Water 1923-1950__J&J) 
544s Water 1923-50__J&J 
5s St Impt 1931___J&J) 

Troy—4 ss 1922-1925__J&D, 
6s 1926-1940 reg__.._..A&O) 
414s School 1923-31- _F&A 
434s Feb 15 1923- 1957___.| 
4s Water 1923- 1925.-J&D) 
on eee > I woes 
3%s Water 1923- 46-363 

Utica—4 %s 1923-35__.M&N 
4\%s Pub Imp’23- 42 A&O 
316s Nov 1 1922to’35 Nov 

Warsaw Union FrS D No. 10 
4%s 1923-1942 Oct 

Watertown 4s 194377 7Jed 
5s 1923- 1925 J&J 
5s 1926-1945_...- -.- J&J 
4s May 1 1938 M&N 
3\%s Sewer ’23 to’27 M&N 

Watervliet 6s 1922-30___Var 

West Seneca 5s ’23-’38_A&0 

Westch’rCo3 \s'27&’28J&D 
5%s 1923-25 reg__._..J&D 
5%s 1926-32 reg._._._..J&D 

J&D 


5s June 1 1929-54- 

434s Parkway 1962-86J&D 
4448s Co Bldg 1927-44.A&0 
4s ‘Co Bldg 1923-59__.M&8S 
4s 1930to 1935 F&A 
4s San Sew '33-’82_J&J 








White Plains—4s ’23-’28 F&A’ 
5s Sch 1931-1936__A&O 
3 as Water 1931_.._._.A&O 
4\%s Fund 1922 J&D 
Wolcott 4 YsJly 15’23-42J&J 
Yonkers—4s ’23 to '25_M&S 
514s Jan 1923-1926__A&O 
5 \%s Jan 1927-1961_._A&O 
4s July 1 1925-62__.A&0 
4\44s Mar 1 '27-’56._.A&0 
34s May '23 to ’24__F&A 
5s April 1 1923-27 
58s 1923-1938 


NORTH CAROLINA 
5s July 1961 
4s Refunding 1950 
4s Building 1951 J 
Albemarle 6s 1923-38__F&A 
Asheville 5s Ref 1941___J&J 
5s School 1943 J&I 
54s 1923-1957 J&J 
5s Street 1923-36__F&A 
ery Co 5s’22-'46_J&D 
s Funding 1939._.M&58 
és ridge 1928-37_._.A&O 
Charlotte-53Sta@Sew’ 29_J&J 
5s School 1923-46__.__F&A 


WivweHe eo tol 
COVoatoun 








5 738 1931-1948 N. 
4738 Water Mar 1935_J&J 
s Water Oct 1°41_A&0 _.---- 
iis Wat & Sew 1942_J&J 
a = sSew&Lt'’41J&J 
He bye 1922 to 1940_ _- 
5s Water 1923 to 1945. S&S 
5s Fd & Sewer '23-’39 F&A 
Granville Co 44s ’39_M&N | 
Greensboro—5s Ai ’30 S&S 
5s Aug 1 1942 W____F&A 
4s Water-Works 1954. IAI) 
Greenville 5s W W ’58_F&A 
6s Water July 1923-243 &J5 
Iredeil Co 5s Aug 1 '°42_ F&A! 
Co 5s Road 1952.__.M&N_| 
Lincoln Co 5s 1943 & ’48 J&J 
5s Bridge 1937-1951_F&A' 
Mecklenburg Co— 
6s Ref Nov 1950____M&N 
Pitt Co 5s 1923-36____.M&N 
4 cS 
5s 


unic Bldg 1939- wes | 
5s Impt June 1 1944 - J& 
Rutherford Co 5s '23-’52 T&d 
Salisbury 6s Imp '23-’35_J&J) 
6s 1924-1941 MAN 
Surrey Co 6s Ma 
Wake Co 5s Fund ’48- 
Weldon 6s Jan 1924- aT tad 
Wilmington—5s F’d’23_J&J 
5s Ref & impt 1955. ._A&O 
4s g Wat Sew 48 A&O0 
44s Wat & Sew 1952_J&J' 
4s g Ref July 1 1929 - S&S! 
Winston-Salem—5s '25 M&S 
5s gen impt 1944 J&J 
pt 1923-1947__.M&S 
474s uly 1 1942 J&J 
s July 1 1952 
63 mpAug15’23- ‘30FEA15 


NORTH DAKOTA | 
Grand Forks 5s_ May ’24- '38b 6% 
Ward Co 4%s July 1925. Jad 


un ten (See foot-note a. 
4s 1923-1932 


Var 
*5s Water 1923-1953. A&O b 4.30 
*5i4s W W 1924....M&$ -.-.---.- 
52798 1923-1929 cJ 


Ask. Net. 


Cx Pee 3.90 90, Butler Co 4%s 1924 _ 


\4 | 


4.05 Cambridge—4 4s’ 23-34 re 
& 


3.90) 





Bid. | Ask. 





| Canton—*5s Sew 1953._.M&S 


| *Canton S D 53 1954 - A&O8 








Seaeetetet f; ef 


-bp-¢ tg ™ 
Apap eeSS 


COODSOSCO. 
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| *Dayton—5s 1923-’32_M&N 

















0} Lorain 5s 1923 to 1932. J&J 
Mt WatSup '23-’30M&58 
Mad 


| Mercer Co—5s'23 to’24F&A 
| Miami Conservancy Dist— 


| MuskingumCo 
| Newark *434s 1923-’41- SEDI 
| Norwood—4%s eet 


IJI&J 
*4 losFl- Emer’ 23- 31 “M&N 


4s 1923 





*5s i 1931- 37- “M&S 
*5 44s Fund 1922-37__J&D 
*6s Water 1944-1959_A&O 
4l44s Water-Wks 30-M&S 
4s 1926 & 1927. 





SS <a 


9 220 rt i yy BD 


oouceo: : 


*5s Dec 10 '22-’26 J&D10, 


1 He Ee We He ee He 
CAI > fe im Cn enon 
KIuoocoeoco 


Cincinnati—*4 4s St’23 J&J! 
*63 Funding 1928___F&A) 
*5 4sImpMarch 1941 M&S; 
*534sImpFeb ’46, ® $o4 
*5l6s Mar 10’°31- 

*53 Jul 1 1965 

*4163 July 1943 

*4 16s Sewer 1955 - ‘4 
*4343 Sew Sep 3 '37 M&S3 
3.653 g Feb 1937____ F&A! 
34s Water ’45 op 25 F&A! 
3s Water 1939 op ’°19_F& Al 

CincS D *4%s 1934_A&013 | 
4s 1936 opt 1906____M&S 
3%s 1940 opt 1912__A&0) 

Cleveland *5 %s 1940-70 J&D| 
6s 1932-193 J&D| 
*514s Pub Hall 1970_J&D_ 
*53 W W 1936-1968__J&D. 
*4163Stimp Feb 1'34 F&A 
*41648s Marc 1949 ___M&S 
*4 4s Fire dep’23-’55 A&O 
4\4sClarkAvBdg ’42 A&O 
4144s Park A&O 

48 Park 1929-1931__ | 
4s Grade Cross’g '30_A&O 

ey SD *4%s '22-’35 
4s A&O 
4s ia 1 1932 


Cleveland Heights S D— 
*6s 1926-19 

Columbus *6s ’49- 57. MES 
4s Sewer '33 opt ’13- M&S 
4s Wat W ’45 op ’20_M&5S 
3%s 1932 opt 1912___J&J 

Columbus S D 4s 1926_M&S 
3%s March 1 1923.__M&8 
*53 1943-1952 

Cuyahoga Co *6s’ 23-39 A&O 
*5s Bridge 1923-27_._.A&0O. 
*5s Ref 1923-1939___A&O. 
4s Ref 1923 to 1926._A&O 
4s 1923-1941 A&O 





~~ 
-— 
> 


*6s Gen fund 1928_._.A&0 
*5148 W W Imp 1944 J&D 
+55 W W Imp 1945__F&A 
*4l44s W W Imp 1940 J&D 
*4les Bdge 1933-39_A&O 
Dayton SD ty? 41-"61M&83 
*5s Mar 16 ’23-’46 M&S16 
East Liverpool—4s 1940 J&J 
Elyria 4s 1923 F&A 
4s Water 1924 to ’38_J&D 
5s W W 1929-1946___J&J 
*FindlayCitySD5s’ 23- -273 &J 
Fostoria—4s 1925 M&S 
*53 W W Imp ’23-’40 M&S 
Franklin Co 4s ’23-’25 M&S 
*5s3 F] Emerg ’23,-’29 M&S 
rs sHos& ge’ 25- -35 F&A 
d May2’27-’31 M&N2 
Hamilton Co *4%%8°43_F&A 


x. 
4% H J’ne’360 
med. *4%s Ww 
ar (re ales’ 23- 39. A&O 


oococoerrSe 
i on ne oe 


~~ 14.901 


ie © 15 Muskogee—4 4s 1925- ee 
| | & 


, M&S 
4 30 Okla City—5s ’37 op’22 F&A 
M&S 


DP Orr Or 
oauoooooo°o 
Ss 





s Oct 1945 A&O 

5s ark&Imp’23-"41A&0 
*Lawrence Co 5s 1934 - M&S 
Lima 4s Sewer ’23 to’25A&O 
*6s May 1 1925_._.._M&N 
*4148 Oct 23- Oct’ 30_A&O 
34s Ref ’30 opt ’25_-A&O 


*53 W W Ref’23-’27_M&S 
*6s Fd Sep15’23-28M&S15 
Lucas Co 4s C-H 1944._.M&8 


nville (in Cincinnati) 

58 1932 0 opt 1922 J&I 
Marietta—*4 4s '23-’33J&D 
3%s 1931 opt 1911__F&A 
Marion 5s 1923 M&S 
Martin’s Fy 5s '26-'44- M&S 


54s (1 to 5 yr mat’ y) J&D 
5748 (5tol0yrmat’y)J&D 
5s (after 10 yrs)...J&D 
Mi dletown 4s’300p’20 F&A 

Montgomery County— 
*53 Fl Emerg - 23-"42 J&D 
5sOct 1’ 22-23 





4s 1930 


| Portsmouth—4s '22-’24 J&D| 
| Sandusky 5s ’23 to '26_F&A! 


| Springfield— *5s 1922- 19346 
-_M& 


4s 1923-1925__- 
Springf’d SD*5s '23- "39 J&IJ26 


| Steubenville #53 '23-"35 M&S 6b 
Summit Co 5s ’27-’30_A&0O 
Z,.| Toledo *5sWW '37-'44 F&A 





*5 46s 1930-1937 


*5 68 1938-1951 J&I b 4. 38 | 


3424 W W Decal’ 22-37J-D31 6 4.25 ‘to 4.20% 


A&O Bb 4.25 
aiieine 4'%s 1927-32__J&D 
Ashland Co—*5s Bridge— | 

Oct 15 °22—Oct 1'23_A&0O . 


3 ito 4.20% 
to 4.20 % 
4.30 








b Basis. /f Flat price. 
* Subject to taxation. 
that State are subject to taxation. 


n Nominaa. 


By an amendment to the constitution of Ohio adopted Sept. 3 1912 bonds issued after Jan. 1 1913 by municipalities in 
Bonds issue prior to Jan. 1 1913 are exempt from taxation. 


*6s Gen Fund 1929__F&A' 


#63 Pub Wharf 1960-M&$S -____- | 


*53 Sewer 1949___-- aye 

*4143 Sept 1 1928- 

*4\48 Wat 1932-34. 

444s Bdg ’28, '33&’ 38F &A 
A&O 


4s Park July 1 1942__J&J -.__-- | 


3%s Refund’g 1930- — 








To | 
Net.) Bonds. 


| Bid. | Ask. 





EC 4. 40 Toledo Sch Dist—4s ’23 to’ | Pe 
.50 M&N. 


6s 1925-1930 
6s 1931-1960 
4.70 Warren Co 5s 1929- 34 M&S 
4.75 Youngstown *5s ’23-°25 A&c&O 
| *6s Fund 1928 eo} 
He | 6s Bdge 1932-41__-_A&O 

mf 


*5s Police Bdg & St ’22-’32 bare ¢ 


---| *416s 1923-1957 A&O 1b 4 
--- | Youngstown School Dist— | 
---/) *4168 1944-1947____M&S 
---| Zanesville—*5s City Hall 
OKLAHOM 

4.15. 4%s Oct 15 1924-33_A&015 
4.15 4s Funding 1923-27. __-F&Al 
4.15 Canadian Co 4s '23-’31_F&A| 
4.15 Guthrie 6s W W ’43___A&O 





5s Nov 1 1924 
5s Sewer 1936 


5s coe 1936 
ri 15 
4.15) J&J 
4.40 oe City S D 4s 1933__J&J 
4. 15), 5s 1926, 1930, 1931__Var 
4.15 Okla Co—4ks '24-'33_ J&D 
4. 15, Okmulgee 5s Mar 15 1943__- 
4.15' Payne Co 4\%s'23 to’29A&O 
4. 13 Tulsa 54s 1927-32__.__. F&A 
4.15) 5%s July 1946 
58 1933-1947 
OR Oo 


4. 15] 6s Highway 1925 
4. 10)15 44s Highway 1925_- 
‘4.104145 Hway '24-Apr’44_ -A&O b 

0/4 4s 1925-1944 (s-a)___A&O bd 

0)\48 Highway 1923- roe 24 b 
4. 30) 4s Highway 1923-41_.__.A&O b 
4. 40. 4s Aug 1 1928- 1933___._.F&A}b 
4. 15| Albany 5s ref ’31 op ’21. ALO 
4, 15 ‘Astoria 5s 1953 J& 
54s 1925-1949 , 
|Baker City 5s 1934- ---M&5 - 
20, Clatsop Co 5s 1934- 











| Dallas City 5s’22-’26._M& 
'Eugene 5s 1942 M& 
Multonomah Co 4%s’32J&D 

5s Road 1923-1929_._.M&N 
Portland— 

544s Aug 1928 

old Bridge 1925- “AKO 

53 Harb Dev 1923-50M&N 

414s Dock 1943....M&N 

44s Oct 1923-47_._...A&O 

4s Water 1937 MEN b 
Ptof Astoriad5sHar’ 24-293 &J 
Pt of Coos Bay Harbor 5s--- 
Port of Portland— 

4s Dry Dock 1934____J&J 
Salem—5s Sewer’ 23-’33M&N 


PENNSYLVANIA 
5s July 1 1951 Series C_ 





S&S 


1939, 1944, 1949___ _J&J, 
Allegheny—4s ’ 23 & '27_J&J 

4s Street Impt 1937_M&N 
3\%s 1923 to 1931_.__A&0. 
Allegheny Co 4%s’43_M&N 

vy Road 1939 A& 


A 
| 3%s 19 2 opt 1922- -_M&N 
|Altoona—4s '34 opt ’'14_J&J 

4s Ref 1936 opt 1916- _J&J 
4s Highway '37 op ’32 J&J 
Altoona 8 D 4s’23 to’35A&O 
4.80 Bethlehem S D 54s 1925, 
% || °30,'35,'40,'45, °50_J&D 











%, 43 1923 to 1935 
0\Chester—3%s 1929..._J&J 
ri 50 4s '37 opt ’17 tex-exm_J&J 
oe | 414s 1930-35-40 J&J 
Chester S D 4%s’32,-"37-"42 
|Easton—3 4s 1928_..__A&O 
| a SD 4s’240p '14 F&A 
| Erie— 
‘4 School 1925- 39_A&O 
| s Ref 1934 op ’24__J&J 
, Erie S D 4s 1923.48... F&A 
| 4%s 1923-1937 A&O 
44s Jan 1 1936- 1946 
Fayette Co 4s Road '26.A&O0 
5| 45 Road 1936 A&O 
Harrisburg— 
4s Aug 31 1926-32.___.M&58 
| 48 Pub Imp’23 to’36 M&S 
peaeonn 4%s 1923_._.M&$ 
4748 1925 & 1930 
4s Building 1930 opt M&s 
jLackawanna Co 4s 1944F & A 
Lancaster 3s '38 opt ’28.A&O 
3\%s Sewer 1934_._.._M&5 
4.60 LancasterS D 48s May “see 
4.75 LowerMerionTp4s, 4\4s,4 
vi |\McK’p’tSD4 3’ 23- 43M&N 
4.80) Mercer Co 5%s '24-’47_F&A 
4.25) Norristown S D 44s '43 J&J 
| Philadelphia—4s 1937. _.J&J 
4.8 5s Jan 1951 JAI 
% | 43s May 1948 
43 l4s Nov 1 1948 
ia Suly 1939 
i July 1942 
4s Jan 1 1946 


4s July 26 1972 
3\%s July 1932 

4.20. 3%s July 1 1934 J 
4.20 Phila S D 4s '23-’43__J&J 
20; 48 1923- 1942 J&J 
-20 Pittsburgh—4 ys’ 23-"50J&D 
.20, 48 May ’250p’10-’22M&N 
48 1923 to 1927 M&N 

43 1923 to 1939 
4's '23-'38 taxable. M&N 
aide Apr °23 to ’30 -A&O 





"SECC SUGSES Cooeerrt 











M&N }b 4.85 


---|| & Market 1923-39_..M&S b 4.50 
4.30 | MA 


-A& 
Colum Co 5s’ 24-’29- '34_ A&O b6 5% 


116 
4148 July 1924, 1929, 1934,| 





.30 ‘to 4.2 
4.60. Braddock ‘4\s" 22-44 _ yg - .20 |to 4. 7 


~~ rh hr he he ee PP LL PS PP 
etree eet DODD HRI DO DD bd DO DO AO DO BO NO 
COauaaaooooo cGcooCcooce 


oo 
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to 3.90 
to 4.05 
to 4.05 
to 4.05 
to 4.05 














STATE AND MUNICIPAL BONDS [Vor. 115. 














To } : To 7 
Bid. | Ask. Net | Bonds ' Net. Bonds. 


-—————_ | = 





-———, 


Pittsb 8 D 4%s’23-'27__J&J\b 4.15 to 4. 05 % peers lis (Concluded)— Norfolk—5s Ren 1923- J&D| 
Reading—4s ’23 to ’28_A&O)|b 4.10 10 4% | | 4%s Park 1959 4.50, 6s Oct 1 1950 A&O 
4s 1923-1928 M&S | | 43 Water 1933 M& .550| 5%s School Oct 1’51 A&O 
4s 1926 & 1931 \Memphis 8 D 4%s '50__J&J 50; 5s Municipal 1949__.F&A 
Scranton 44s '23-’41_.F&A | Nashville— | 65s Municipal 1969._.F&A 
F&A | 6s : ril 1923-1942_.._A&0O 50; 4%s Munic Impt "42 M&S 
| 58 March 1923-1960- M&S seseneloeeoce .50' 4%s Renew Apri1’41 A&O0 
| 5s March 1933 50; 4%s Imp July 1940_J&J 
5s School ee i545. 44D | 50) 48 Impt March 1936_.M&5 
414s Sewer 1923 A&O | .50, Petersburg 4%s 1952_.A&0O 
| 448 Street 1935 J cd | .50) Portsmouth—4 s 1940 F&A 
| 4%s High Sch 1940- 4.50' 5s Aug 11951 
| 4s (Tenn C RR) ’24- M&N 50; 4%s Imp Oct 1 1942- A&O| 
| 48 Water 1928 JAS .50 | 414s Sch & Sew 1938- S&S a 
Putnam Co 4%s 1941_July 1 | 85! 53 Water 1948 J&D 
\RobertsonC 048410 "31 - JES or lneenne 90; 6s Ref1928 
Shelby Co—4 4s Sc | .50 | Richmond— 
| 4s Court House 1955. Té&J 4.45, 6s July 1 1923-1929__J&J 
5s School 1929, 1939, 194956 4.60 to 4.50 Ze i 68 ae 1 1930 J&J | 
| 4%s Pub Imp 1949__J&J\_. _--- s ielep-aet 4. 40 
i TEXAS. 41é8 St&PkRdSep’29 _J&J!_....../-.-.--} 4.50 
| ‘Austin 5s 1923-1942- J&Jb 4. 80, to 4.60 Pas 4s 1923 to 1930 J&S 4. 50 
RHODE ISLAND. | | at g& Hos’52o0p’ B25 &J | 48 1938 to 1943...._-. JX. 
4s Charit Inst 1965_._._..M&$& a | | | 4%% Ref 1923- 1946. JIJ&J . 0| cs, 
34s gold S H 1934 cJ| 97 | ---||Beaumont 5s ’52 op '32-A&O 90; 481 S&S) 
Bristol—3 4s ¢ 1930. ._.-_M&S | | | 5s Water Works 1954.M&S------ ‘90| 43 Flee Light 1942___J&J| 
Cent Falls 4s '23-’30___.F&A 43 1942 0pt 1922 &D 4s 1943 &J 
N Prov’ce 4s J’ne 15’47 J&D | | ---||\Cleburne5s W W’ 520p’32.J&J\---.-- 4.90 Roanoke 4s Ref 1936- T&d 
Johnston 448 +6 gd | | |Dallas—5s 1931 J&D 4.55, 4lsStreet Impt May 1940) 
1930, 1935, 1940. I | | 58g Aug 1928 F&A : 59! 4%s Pub Bldg 1941- M&N) 
Lincoln—4s 1928 cO ---|| 58 1923-1960 f | 4 4s Pub Bldg 
Newport—4 4s ’23-’39_M&S 15 9 414s Sch 1923-1952_- 44s 
54s June 1 1923-1958 _--__| to 4. » || 448 1924,1928,1938, 1939, 4s Bt mpt 1936 
4s gold F&A! 984) | 1942, 43, 44, 45 _ J&I6 4.70 | Stafford Co 5s 1942_ mer) 
4s May 15 1948 72 | ---|| 4s Water '47 opt ’17-A&Ob 4.70 
3168 High Sch 1954 J&D 6 | ---|| 483 School 1923-1951_.J&Jb 4.70 of i 
Pawtucket—4 4s 1950-_ cies - ---| DallasCo4 4sSep10’51 pris D5 | WASHINGTON. 
44s Sewer 1952 | ae 5s Viad & Bridge Feb 10 , ,-| 68 Gen Fund 1926-1940- S&S 
4s Water 1937 ha N Ye! e 1954 opt 1924____Apr10 -65| Aberdeen 54s '23-’31- 
Providence 4s 1927__._A&O sb 4.404. NO .--|'ElPaso 5sW W Purch’50. | Bellingham 5s 1926- | 
4s Jan 1 +4 Jj 98 | 10 ---|!| 5s Fund 1951 opt’ 31 - M&S | Clarke Co 5s ’35 op 25 Jani 
4s July er J 98 | 100 ---|| 5s School 1955 opt’35_J&J 5 || Everett 5s July 15 1931_J&J 
4s May 1 98 100 _ |---|) 5s Impt Aug 11948__F&A | | 5s June 1936 J&D 
348 Sch & Br 1929__M&N 6 4.304.10%! ---| Fort Worth— | King Co—5s 1928. “M&S b 5% to 4. 80 % 
3s Sew & Imp 1929__M&N b 4.304.10% ---|| 53 Apr 1951 opt '31__A&O : 5s C’t House '33 opt May b 5.10 to 5% ! 
Westerly—4s 1927____M&Si 9 ---|| 58 1929-1934 J&D .70)| 53 Road 1935______- F&A’- 
3148 Water Feb 1929- F&A! yy ---|| 58 1935-1959__._._.__.J&D 4 4sHarb opt '22-’30 Nov1 b 5% 
Woonsocket 44s Fd’41 J&D 6 4.50 4.25% 4¥4sStImp’ 48opaft’ 28.J&J 4.60| Lewis Co 58 1923-32. -M&S 
6s Fund 1924-1935__.M&N 6 4.60 to 4.50 41s Sch’49 op aft’29_J&D 4.70 Pacific Co 4\%s July 128-36 
6s Fund 1936-1961_._.M&N 5 4.70 to 4.35 4s Refunding 1941_._.J&J 4.65) Pierce Co 5s ref ’250p’15A&O 
414s Funding 1944__M&N b 4.50. to 4.25 fo | Galveston— | 53 Sept 1 1928-37___Sepe 
414s June 1923-1957_J&D b 4.50 to 4.25 / 5s Lim debt 1932-1936 J&J . 90; 4s Ref 1926 opt 1916_M&S - 
5s Funde d 1923-1959 A&O,b 4.60 to 4.30/)9 5s Grade Rais 1944_- 4.90, Port of Seattle 5s’23-'55M&S b 
4s Fundin Ses _A&O b 4.40 to 4.20) ¢ 5s School 1923-1954_.M&S8S 4. 90 | 4s Jan 1923-1955___J&J b 
3%s Wat 1°31_M&N_} 4.50 to 4.25) % 58 1923-1956 A&O 4 90. | Seattle—5s 1923-1930__J&J 
SOUTH CA OLINA. | 414s Grad &c’48 op’28.J&J 4.90) 68 L & P Sys 1927-41-A&O ------)------ | 
4s Blue 1928 J&S 4.25) 4'sGrad&c’49o0p'29. A&O 4 ‘90 414s Sewer 1927 
48 Refund 1952 op 1932. J&S 4.15 Galveston C ounty— _|| 4%s Sewer 1931 
Charle ston—4 4s 1928_A&O! 4.50 5s Bd Apr 10’ 5lop'31 A&O 5.35) 4%s Light ext 1932_ “JaI 
448 Jan 1962 Al 4.50 Harris Co 4s '47 op ’17- A&O 4.65, 4s Lib Oct 15 '22_A&O15 ___--- BE eae: | 
ewer 1929 | 4.50) Houston— 4s April 1 1929____- A&O|.....- 
4s Refg '38 (tax-exm) -J&J 4.40| 53 Sew Nov 15 1939. M&N 4.60) SeattleS D No144s’24M&N!_.---- 
Charleston Co 68 1937__J&J| 4.25) 53 RefOct16’ 41 op’31.A&0 4.60) 414s Mar ’23 to ’31__M&S } 4.85 [to 4. 80 % 
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Scrant SD 43 OF 98 33A&0 
31448 1923-1932 &A 
Uniontown 48’28 tax-exM&N 
Wash’n Co 4\%s ’23-’34 M&S 
4s 1924-1933______- M&N 
Wilkes-Barre3 4s’23-’29F&A 
4s 1923 to 1935 J&. 
4\44s Imp Ser !1’23-’28A&0 
1is 1931-1940 S&S 
4%s Imp 1940-1945. IS&J! 
Wmsport 34s ’290p’09 M&S! 
York 4%s 1924-1943___F&A 
York Co 3\%s 22°32. M&N 


























SSSOSSSSS SSS SSSS 


—— 


peeet pesers 











Cror or 
VT 2 32 





~3 


© 








PPP Ph > Pr 
ogo | 06 
oo 


Ses 





; -}--5=(8. 


Clarendon Co— 4948 Sept 1922-1952_ M&N . | Spokane 5s Park 1927__J&Db 4. 85 to 4. 
6s May 15 '36-"40M&N15, 5 44s Oct 26°38 op’28_A&O 5 | 4248 Bdge Const 1931_J&J b 
Columbia 5s Ref 1941__M&S. \Port Arthur 5s 1923-56.M&$ o || 4%s Water 1925 b 
4\%s Water 1945 J 4.50| San Antonio—_5s’23"'53M&S . | 4s Park 1962 b 
Greenville—5s St 1942__J&J 4.60) 5s Sept 1923-1953...-M&S | 4s Bridge 1923-36_ “J&d b 
5s Water 1958 F&A -60) 5s Sept 1931-1959 ; | 48 Water July 1 1925_J&J 
GreenvilleCo 4s’ 40-553 & J : 0 5s St Imp Dist No 2 19436 . | SpokaneSDNoS81 4%s’29J&J 
Lancaster S. D.—5s'41_J&J San Antonio S D 58’56_F&A\b ' | 4148 May 11931____M&N 
J || Stevens Co—4 }4s *29 opt °19 b 5. 30 io 4.80 
Apr 10’: 52 opt ’ 22__Apr 10 -OU | Tacoma—5s *23-’33___.J&D | 
Rock Hill ils 1991 op” 31-J&I |Waco—5s Nov 1 1934-M&N 75| 44s Lt & Pow 1929__J&J|_..--- 
Spartanburg 4%s '35__A&O -OV'| 5s Sewer 1937 SAT 49) 44s Refdg 1931____A& 
53 Sept 1 1939 4.60) 53 Water-Works 1942_J&J) 344s Jan 1 1939 
we rgd oaaay— | 4s Jan 1 1931 75) | 
4\48 19 4.60 Wichita Falls 6s 1950. M&N 25, WEST VIRGINIA. | 
SOUTH ‘DAKOTA. | 5s Feb 10 1960_..F&A 10 5.25) 5s Highway 1927-1946__J&J ------ |------ 
6s Rural Credit ’33-’40_A&O -4U) | 3\%s on ee |. Rare Resiceniaine 
68 Se M&S 40) UNITED STATES—Scee page 48 || Charleston 4148°41 op 27N&S -- 222. 
5s Mar 15 1931-’35__M&S15 -40 | | Charleston 8 D. Se "24-525 &J 
5s zune 1 1924" 39 J&D UTAH. | Clarksbur 53_.A&O 
ry bog -A&O 5s April 1 1941 J ---|| ClarksbgS y* 41 op’21M&S ..---- 
Rural Credit 1939_J&J 4.40 5s Capitol Bldg 1934___J&J| b434 ---|| Hancock County—5s Grant, 
Ate edeen 4l¢s Sewer’32 J&J ‘60/4148 Capitol Bldg 1934- A&O iy ---|| Road Dist ’46 op’32_M&N 
4 





| 
Cheraw 5s’ nits 9 | 5s Mun Imp ’26-'36__F&A 5 | Snohomish Co 5s’31 op aft ’21)- 
| 
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Sioux Falls 5s 1931__._J&D 4.60) 414s Road 1939 | Huntington 5s 1944____Oct 
Sioux Falls S D 5s 1935_A&O 4.60 4448 July 1 1939 | ; ; | Martinsburg 5s '430p’ 29 Decl ------ 
070 See 1 iste. J& 4.60) 48 Capitol Bldg 1934_ | Mercer Co 58’ 440p" 24A&0 | Sabai 
| LD 
iis July 1 1923-67, .__J&J s Capito dg 1924___J&J | Parkersburg 4s Wat ’29 une 
é 








} Box ElderCo4 4%sSch’ 32FKA . 4s June 1 1933_-- 
8 Ref 1923-1955 ‘ ; Oo al 2 é 40) ing—6s 1924 op__Novw|..---- 
s 1038-1065 Te IID 4. ; gden—4 %s 1929 JAI Wheelin 6s 1924 op Mer! 





4%s Refunding 1932_J&D . 5s W W 1932-1952___J&J 
44s Ref Wat 1933._._.M&N . ; 4\%s Bdge ’24 op ’06_July 
ee ee : #8 RAVISCONSIN. 
8S e € ooe@e © 
Rit 1936, 1941, "51 _JS&J 5s Refunding 1941___J&J 29) Appleton 4%s 1923-32- F&A. 
hattanooga ‘448 1937- S&S, . 44s May 1 1934____M&N Fond du Lac 4%s’23-’35 Mar» 4 
5248 ref Apr 15 '51 A&O15 41s refunding 1934-M&N | Green Bay 4148 '23-’33_J&J b 4 
aie Me 1927-’32__._.M&N| . 4s8S & W ’25 opt’ 15- MAO | 63 W 1922-1935__.M&N_. 


Salt Lak y ars ‘ : 
ales Par ’N 4 sole Lake City S 6s W W 1936-1960._M&N 


| 4%s Feb 1 1932 A . Jefferson Co 5s ’28-’32_A& 
8 Dec 30 1941-_- 4.50) 41s Aug1 1933 La Crosse 4 4s'320p’22_ F&A 


Cocke Co Rd & Brg ‘Salt , | , | 
1924, ’29, "34, '39.._ M&N 4. 90 a L Co 44s 260p’ 16_F&A 4s Water *31 op 21__J&D -—<—<e<«4 


| Madison—4s Oct 1931-A&O -.---.|------ 4.25 
Cumberland Co’ 5s 1956. J&I 5 | VERMONT. | Marshfield 4%s '23-’32_J&J 4 30 
Davidson Co 4s ’37op F&A 4.65 414s Oct 1 1923-1949. _A&O Milwaukee 5s 1923-1939 J&J b 4.35 to 4. 10'% 
Grainger Co 5s 1940___ F&A 4.70 Middlebury 4s’4lop’21.M&N| 97 5s 1923-1919 J& 
Hamilton Co 5s 1935_._A&O 4.70 Rutland 4s gold 1924__M&N | 65s Jan 1923-1940 

5s April 1945 A&O 4.70 | 5s July 1923-1940__.__J&J 

444sCH & Jail ’42__A&0 4.70 VIRGINIA. 414s 1923-1939 J&J 

414s Bdge & Sch 1947 A&O 4. 70 6s deferred ctfs 1871____J&J | 


---| 4%s Park 1923- 1935__J&J 
Knox Co 5s 1930-1945 '4.70| Brown Bros certificates. -~= 48 Viaduct 1923 to’26J&J 
norville 5s 1940 M&N 4-50 50 3s  Riddleberger” 1932 opt | 4 10 | Milwaukee Co 4s’ 23- pees 

. Oshkosh 4%s 1923-34__ F< | . 

5 %s Fund 1950 M&S ry 30 3s Funded debt 1991 _ -J&J| 4 Racine AMeRet °23-"30_F&A b 4.404.15%) --- 
ise Funded &e 1937 J&D 4.60 wy we Refg 1931. J&J 4.50 4s School 1923 FkA b 4.404, TA —_ 
s Water-wks 1949_J&J ae Ref Aug 1942_._F&A 4. 50 F&A b 4.40 to 4.20 % 

oe June 1 1929 J&D ounty 5s 1923-41__J&J 5 Racine Co 4s 1923 | 

emphis 5s + 1954__J&J 450 | 'Lynchbur —5s 19260pt.J&J 4. 60, 6s 1930-1940 | 
5s 1923-1927 ---F&A 4\%s Ref June 1 1927_J&D 4. 60' Wausau—4 4s’ 23-'33. -A&O b 4.45 4.25%) --- 
5s River Term ’23-’48A&O0 4.90 414s Pub Impt 1939__J&J 50 | Wood Co—5s'28,'29, '31A&0 4.20 
5s Audit Mkt '25-"49_J&J rit Pub Impt 1946. -I&I : 50 AX& 
44s Refunding 1926_J&J 4.50 s Water 1951 4.50 


4°38 Refunding 1939_J&J 4. Ref Oct 1934 Jal Wai RS. RT 4.50 os tO YOMIN 


s St Impt &c '46_F&A 4. saneneeh News 4%s'48_J&D_.____|__.__.-/4.75)| 6s Pub Bldg 1923- 28___July 
rts Park 1947 J&J . 414s Feb 1953 444° | 4.75| Cheyenne se ’8l op ’'11_F&A 
atts Street 1947 : 50 4s a] 4.75 Sheridan— 

416s 1950 J&s 50! | | 6s Fund Mch 15 1952M&S 












































LBasis. jf Flat price. n Nominal. 





as near as possible for the closing day of the month preceding date of issue, though often are nominal. 


denotes sales. 


BANKS AND TRUST COMPANIES. 


Quotations in this department are given per share, not per cent, except for stocks of Canadian institutions, and are 


An asterisk (*) 


Figures of deposits, capital and profits for the national banks are from the Comptroller’s last call: f ll insti- 
tutions they are the latest obtainable, direct returns being procured by us where no periodic statements poe hevair § a 
the Clearing House banks of New York, Philadelphia and Boston, deposits are taken from the latest weekly statement. 


—- 








ALABAMA—Nat. banks June 30; State institutions latest returns. 





CALIFORNIA—(Concluded) 






















































































Surplus &| Gross Surpl | 
, : , plus Gross 
Capital. | Profits. | Deposits. |Par.| Bid. | Ask. Capital. | & Profits.| Deposits. |Par.| Bid. | Ask: 
Birmingham— & $ $ Per \share. San Diego— 
Amer Tr & Sav Bk_| 500,000) 529,954/10,290,658) 100) 160 |175 | First National Bank| 1,000,000! 498,242/10 733,670] 100\-- 
Birming’m Tr & S_| 1,000,000} _ 817,219|13,182,769| 100} 200 (225 | Merchants’ Nat Bk| ‘°250'000| s622'457/s3.413.430| 100|_...__|..... 
First National Bank| 1,500,000 2,481,538) c25,791,584) 100) 300 |310 | San Diego Sav Bk-| 200,000} 522'729| 7:070,492| 100|_--_--|_-._- 
Traders’ Nat Bank-} 250,000; —_¢81,267|¢3,052,462| 100) 200 (210 | SecurComm&SB-| 165,000] 49.409] 1,624;143| 100|-..---|----- 
ian: | Posy ES Union Nat Bank. _ 200,000 60,510} 1,138,460] 100}_.____|____- 
: . ni states . 
First National Bank! 800,000; 1,081,171\11,494,213) 100) 435 (445 Southern Tr & Com- pipe: edie Braco cetcy tem tempera er | 
Merchants’ Bank_- 200,000 420,000! 6,300,700; 100) 275 {310 merce Bank_._-_- 1,000,000 305 ,361|14,392,297| 100 
People’s Bank_-_-_-- 200,000, 308,779] 5,102,791) 100| 230 /|240 San Francisco—| aaa Seren oeaaicne teri: 
American Nat Bank} 2 
Exel mae Not hank 300,000| 46,007|s1,066,958| 100 104" 1 | ee ee pregeom Barsearser Semvmeaey yy Beret ac 
XCNAange N n oUU, | 846, si, 95 107 National Bank_- 57 \% 
First National Bank) 1,000,000 547,574) 3,569,292) 100) 150 {155 Bank of Calif. N AL 5°800'000 on '718 107 $7007% 649 100 202 dat REN 
Fourth Nat Bank__| 500.000! #128,110's4,241,978| 100) 119 |121 J} Bank of Italy_____ 15,000,000} 7.692.247|196437177| 100| 201 |____- 
Alabama Bk&TrCo| 300,000} —_ 44,587, 1,867,611) 100) 100 |105 | Columbus S&L Soc] '130;000| 194,507] 2,934,617! 250|--_._-|_-__- 
Union Bk & TrCo_| 100,000) 106,877; 1,100,704) 100} 185 {225 | Crocker Nat Bank_| 2,000,000\c6,574.113\c 35727928| 100|_....-|...-- 
Don’ hoe- Kell BCo 650,000 223,242) 2,797,869) 100)... |... .. 
First National Bank| 3,000,000) 2,056,822/24,417,887| 100} 230 j|_..-. 
French-Amer Bank} 1,000,000} _748,973|13,660,776| 100} 129 |_-.-- 
San Fran S & L Soc} 1,000,000) 2,700,000/72,470,177|1000;4100 j|___-- 
ARIZONA—WNat. banks June 30; State institutions latest returns. Humboldt Sav Bk-| 1,200,000) 636,790)19,030,443) 100) 145 |----- 
i Italian-Amer Bank! 1,250,000 i Wy, 3h R Rg Ie ee ees 
~Phoenix— Per share. | Merchants’ Nat Bk| 1,500,000] »523,694/ 08,172,329] 100] 9714/100 
Nat Bk of Arizona_| 200.000! 223.174) 3.686,774| 100/______|____. Mission Sav Bank-| 500,000 67,870) 6,589,519) 100)-.-.--|----- 
Phoenix Nat Bank. 200.000 223 414! 3.802.774| 100|______|____- Security Bk & TrCo| 750,000) 369,566) 4.898.095) 250) 133 |-.--- 
Phoenix S Bk & Tr. 100.000! 212.709] 23.210,771)...-|....--]_---- Wells Far Nev Nat_} 6,000,000) c5,193,481) c69843395) 100)__..__|182 
Valley Bank_____- 750.000: 333 465' 7.566.345!_._-'_.____!__.__- Anglo-Calif Tr Co_| 1,500,000) 1,021,034/35,181,361!| 100) 172 200 
ag iat 4 000,000 3,524,412|88,049 ,924)___._| 260 j---.-. 
ARKANSAS—WNat. banks June 30; State institutions latest returns. Taleo Trust Co " i300 000 9 ee aasiea Beran ont a oon 
Little Rock— | : . | "Ber hare. | nots eee 3 ; : Per jonave, 
Am Bk of Com & 50 At 59 el . Bank of San Jose-- 300,000 387 957) 4,785,778) 100})....../..... 
Gentral Bank | 200-000 -42°371/ Loss715|--- |.2222Z/77227 | First National Bank) 500.000) a403,517)a6,571.776) 100|------|----- 
England Nat Bank-| 300,000} 103.771] 1.926!190| 100|--___- eetg be A RR BS Oe ee tele 
Exchange Nat Bank} 300,000| 241.014) 3.487.710, 100|_____- mate eee Eg) em ey Mw CEB og NR: lems ae 
Commercial Trust-| 100.000, 37,897) | 678.717|_.._|-----. Pits OL Dna Tilagraer se Mile titer tee tase dee ama eats 
eople’s Sav Bank-_ 00,000) 65,397} 2,019,938} 25)... ...)_..-. iv 
Bankers Trust Co.-| 300.000, _83.732| 3:992'974| 100|_-____|____- ee eno wee*| Sere ooo een), Pesto eernt eee 
Southern Trust Co_-| 500,000! 171,627] 3,533,067| 25|__-___|-_-22 eet oecee| Sonne) Siocon 2oee eet cag -seseseoaee 
Union & Mere TrCo 400,000 381.722} 5,020,323) 100)------|----- ret National ban 00,000" __ 454,269" 1,170,371) 100 ------'- ese 
forthen Co.. 00,000, ek Gk RDG a eee . A on 
Pine Bluff— | | Teg be dab CANADA—See last page. 
Citizens’ Bank___. 300,000 235.727| 1,6388,275)_..-/.....- ae 
pe ah ia bg 100,000 80,197) 781,927) 25|.-_._- | pes: COLORADO—WNat. banks June 30; State institutions latest returns. 
erc ant ® 175,000 240,871] 2,314,404; 25)... _- Rae: ~ Colorado Spgs.-— Per \share 
Simmons Nat Bank’ 200,000 283,972't2,570,791' 100!_____- eee Colorado Sav Bank 50,000 223,165. 2,092,928 100! jetecwaahe 
Colorado Spgs N B- 100,000} 2121,374/ 01,588,400) 100/_...--/}_---- 
CALIFORNIA—Nat. banks June 30; State institutions latest returns. Exchange Nat Bank|; 300,000) ¢304,634)¢5,859,550) 100)_-----|----- 
First National Bank| 300,000) c437,068/c5,414,601) 100)..-.---|----- 
“ae Title & Tr Co_ 300,000 112,812) 1,666,376) 100 boog-olnpebs 
enver— er share 
Central 8 Bk & Tr- 500,000 322,244] 8,129,893} 100)... ---|..--. 
Fresno— Colorado Nat Bank 500,000) 1,873,858} c28086940; 100)_...--/}---- > 
Growers Nat Bank_ 200 ,000 fF ee Ff) ee a eee Denver Nat Bank_| 1,000,000 c1,459,644) ¢25982682) 100)_._..-/.---- 
Union Nat Bank--- 150,000 355,670| 3,706,086) 100)_____-_|____- Drovers Nat Bank - 200 ,000 C00. COG, GEee Ol Glecocloccacalenas ° 
First National Bank! 1,250,000) ¢1,296,791)| c36352772) 100)... --/----- 
Los Angeles Per |share. | Globe Nat Bank-_-_- 200 ,000 052.476) ef .660,073).. - aloe cc clocnoce 
Citizens’ Nat Bank; 1,800,000\c1,749,719| 33,154,041) 100) 310 |_.--- Hamilton Nat Bank 350,000 157,140) 5,570,707) 100)/_..--.-|-----~ 
Commercial Nat Bk 500,000 410,122) 9,898,255} 100) 200 j____- Merchants’ Bank_- 125,000 ee ommaien 
Continental Nat_-_- 300 ,000 876,009) 83,857,762); 100; 130 /|145 Stock Yards NatBk 250,000 77,699) 1,817,791; 100)/_...-.-./-.-- - 
Farmers & Mer Nat) 1,500,000) 2,319,719|32.680,766| 100) 400 |_---- U S National Bank- 400,000} 865,727) c14906873) 100)_._..-j)----- 
First National Bank) 3,500,000! c3,463,901) c64.653.785! 100)-.____|_.--- Amer Bk & TrCo_-.| 500,000) 458,647) 7,890,173) 100).-.---|----- 
California Bank.--} 2,000,000; 622,071/35,442.092/ 100) 235}4/----- Bankers Trust Co_-| 1,000,000; 250,000) 2,930,141)..--|.-----|---- ~ 
Merchants Nat Bk} 1,500,000) ¢814,996| 31,785,867; 100; 185 {| -_-- Hibernia Bk&Tr Co 100,000 39.494] 1,355,755) 100)....-..j....- 
Security Tr &8 Bk_| 7,525,000) 5,333,484) 151,225,872) 100) 290 j|_--_-- Guardian Trust Co.| 240,000 ff Be ne Re peers 
Hellman Com T & 8} 2,000,000 842,091/43 422,229) 100)/_.____-j___--~ Home Sav & Trust- 200 ,000 ABZ GL 4,968 .80S) ccccleccecclecese 
Citizens Tr&SBk_} 900,000)  784,106)/24.896.400) 100/-.----|----- International TrCo| 500,000! 902,772)15,417,942) 100)_..---.|----- 
Pacific-S’w.T &S B! 6,325,000) 5,438,833)113 205256} 100}______/___-_- Interstate Trust Co 200 ,000  - Bk FF ) | a ee ae 
U S National Bank- 200,000; ¢129,631/c2,809,093) 100) 160 {_.--- Leadville— Per |share 
Union Bank & Tr_-_| 1,000,000 189,812) 7,266,322'_.__| 138%4j_-_-- American Nat Bank 100,000 026,147} c582,075) 100)_..-.-|---.-- 
Carbonate Nat Bk. 100,000 039 ,272/|c1,123,728) 100)_....-j.--.-.. 
Oakland— Per |share Pueblo— 
Central Sav Bank -- 600 ,000 974,401\23.886,773| 30)/._.___-j_---- First National Bank 500 000 ¢1,069,618) 10160470) 100)___--_-.|----- 
Central Nat Bank_| 1,000,000\c1,288.827| c17.066.102} 100| 190 |210 | Western Nat Bank.| 100,000) 123,683) c1,538,156|-.--|------|----- 
Farmers & Mer Bk-| 300,000; —_60,597| 3,849,382/ 100|-.___-|.---- Pueblo Sav & TrCo} 100,000} 200,731) 4,199,739)--.-|------|----- 
First National Bank} 600,000} 262,777! 7,807,779} 100) 227%4|_-_-- | 
ine ——--- , rages :  & Be 8 Re Tl SEE 
aklan ank.... ’ ,955,869'41,752,7  * | a . Pen ahctastc 
State Savings Bank 100,000 216 077 1'347°018 100 icine i eepee edie tah banks June 30; State institutions latest returns. 
ridgeport— Per \share, 
Pasadena— City National Bank| 1,000,000 £965,330 c8.434.796 100; 175 (180 
First National Bank} 300,000) 1198,077/24,789,971|_---|------|----- First National Bank| 2,000,000) 2,101,182/13,410,470, 100, 165 {170 
Security Nat Bank_ 100,000 57,000! 1,768,341} 100}.._._-_|_-_-- Bridgeport Tr Co_-| 1,000,000} 400,000; 6,718.930) 100) 165 (|168 
Nat Bank & TrCo_| 300,000) 119,712] t4,369,707|____|_____-/_-_-- Amer Bank & TrCo} 200,000) 153,317) 4,261,379) 100) 170 (175 
First Tr & Sav Bk_.| 600,000| 248,277) 6.732,678\_-.-|_-----|_---- West Side Bank. .- 100,000 45,858) 1,234,379} 100 - 9 
artiora— er \snare. 
Sacramento— Per \share. | City Bank & Tr Co 600 ,000 461,993/12,991,366) 100) 210 (|220 
California Nat Bk_| 1,000,000} 546,775) 9,031,410) 100)/-.___-|_---- Conn River Bkg Co} 150,000) 624,152) 2,914,350) 30) 160 |-~.--. 
California Tr&S B} 600,000} 335,000) 9,449,280/____|/_.___-/____- First National Bank! 1,150,000) 1,368,527) 7,232,990) 100) 200 {210 
Farm & Mech$ Bk| 350,000) 255,000) 4,722,748/-100)-____-|_---- Hartford-Aetna NB| 2,000,000) 3,213,207|14,820,965) 100) 270 {280 
NBDOMills&Co| 500,000) 1,276,563) 7,454,325) 100)------|----- Mutual Bk & TrCo| 300,000 651049) 1.632.935) 100)____-- 125 
People’s Bank..._-| 800,000 20,017! 7,267,593} 100)....--|_.--- Phoenix Nat Bank_| 1,000,000) 1,531,907|11,205,370| 100) 245 /|255 
Sac-San Joaquin Bk} 1,600,000 153 ,644| 24,064,890!_100)/______j___-- State Bank & Tr Co 400,000 864,417| 6,437,395; 100; 410 |-..-- 
United States Bank 100,000 449,590) 3,324,590; 100; 500 |.-.-. 
San Bernardino|\— Fidelity Trust Co_- 200,000 240,649] 2,064,275; 100) 285 |----- 
California State Bk 100,000 i  ' is eae ae Hartford-Conn Tr 
Farmers’ Exch Nat} 100,000) 4a73,441\41,737,002| 100|-.___-|_---- Pee eae 2,000,000) 2,668,017\14,872,179| 100) 375 |----- 
Park St Trust Co_- 100,000 42.077) 1,024,864} 100) 130 |----. 
Riverside Trust Co 150,000 286.158 1,949,716) 100) 285 {310 
Security Trust Co_| 300,000) 404,596) 2,853,780) 100) 410 /|-..-. 
Travelers B & TrCo 100,000 161,401) 3,572,344) 100/...---|-.-.-. 
New Haven— Per \share. 
Bway Bk & Tr Co. 200,000 101.264] 2.2331,387) 100) .cccccleecce 
First National Bank! 1,000,000) ¢1,296,515| c11869427| 100)..-.--|----- 
Mechanics’ Bank_- 00,000 825.000) 9,357,715) 60)...-.--/..-- . 
| Merchants Nat Bk- 500,000 670,090' c6,462,614| 50)...---]--.-- 
| New Hav Bk N BA} 1,200,000) 1,919,194) 6,013,858) 100)..----|----. 
| Nat Tradesmens Bk| 500'000| 652/880) 2.274.449] 100|---._-]-..-- 
Second Nat Bank-- 750,000) 1,065,948 c6,108,313) 100/...--.-|----- 
Un& N Hav TrCo! 650,000! 963,109! 2,853,780! 100!_...--I_---- 























































































































*Sale price. aJune301921. + Capitalisto beincreased. 2 Ex dividend. A Ex rights. o Includes First Fed. Tr. Co. stock. s Dec. 31 1921. 
u Sept. 61921. c¢ May 51922. r Dec. 311919. c Sept 15 1922. 
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CONNECTICUT—(Concluded) 
























































































































































ILLINOIS—Nat. 





























banks June 30; State institutions latest returns. 
























































| ) | | | Sur pl “us  &) | Gross | | aca | ae 
| | Surplus &| Groes | | | | Capital. Profits. Deposits. | Par. i 8k. 
| Capital. Profits. | Deposits. |Par.| Bid. | Ask. hasere— : | $ | $ Bret oory 
; | | Aurora Nat Bank__| 100,000} 4317,572 42,524,370 Pees ele 
Norwich— $ pe | , Per |share. 2 9 d2,904,728 100|------|----- 
Merchants’ Nat Bk| 100,000] _ 63,059) 488, 694| 100| 110 |_-_-- ym National Bank $00,000) (oan 764 2°220 717] 10011 
Thames Nat Bank_| 1,000,000) 685, 877| 2, 948,850) 100 once 140 pret med ee aL | 300'000| 4246847 d2.243,901| 100\.....2|.2_27 
Uncas Nat Bank. -- 100,000 51,131) 591 082 100; 105 |----- 01 7 an d Nat Bk. 200:000| 6228724 «1.280.179 100 ......|....- 
Bankers Trust Co-_- 100,000 28,709. 547,571) 125) 135 140 qd secon a Bk 100'000 79' 499 ? oe tee ae 
Waterbury— | Per |share a Tr & Sav B ' | | ds A | oclaloens 
Citizens’ Nat Bank| 300,000) a264,379\a2,910,042) 100) 140 |----- Actantilin teste, | Sepaneel 124.8071 2,001,400 100) 188 Cz. 
Manufac’s’ Nat Bk 300 .000) a268,140 24,879,493) 100) 200 |----- o— ft +g > - 500'000| 364.567, 4.623.614 100, 196 |202 
Ror ee aa) Gees SW ctweee peewee! coc) 8 |----- Atlas Exch Nat BK.| 200000, 431.277 d1.704.193, 100.-.----|-.--- 
Colonial Trust Co.| 500, 000) 1, 030, 000. 5, 6 36. 638 100 295 i-————- A Ls ee ! B: k_ 200 000 144.794 5.067.727 100 235 ieee ies 
Merchants Tr Co-.-| 200,000) 251,621) 3,044,947; 100; 200 |----- — rig oe spa | 200000 d166.827 d5.947.310 100 190 |_...- 
Waterbury Tr Co-_- 300,000) 158,207) 3,203,490) 100) BBS lecene Saniinl iieaenan ene 300 00D 4 374 3027068 100 195 505 
Citizens Htete b’| $00'000| _ 1962140) 4:910,564| 100| 200 |-2..2 
DELAWARE—WNat. banks June 30; State institutions latest returns. Sank f , monenk N B 25.000.000 d20097144 d 373 366.961 100. 282 287 
Wilmin ton— | | Per \share’ | Corn Exch Nat Bk_| 5,000,000 411932097 Te ia pas yt 55° 
Gensel Mee Benk| sue.onel 11100) t.see.evi| 100] 125" lige | Cosmopaitante BE Gotione] | sug-eeg c-ore-ees) ton tee lig 
Farmers’ Bank_.-- 200 ,0 £,200)11,144,099 9) + ste pg: athe tag Te + > 4 293705 6 836689 100 203 |...-- 
Nat Bk of Delaware} 110,000) 177,057) 1,231,761) 100) 170 |190 Drexel State Bank_| , ae oe sary ort aitiria ye 300 renr 
Union Nat Bank--- 203,175) 812, 290) 4,748,029) 25) 93 98 Drovers Nat Bank_| 1,000, | | | | | 
Delaware Trust Co 899,700, 301,608) 5,313,073) 100] 150 160 — Pg ly ood. 200.000 62.677 3.457.734 100 140 1152 
Equitable Trust Co 500, 000 834,877) 4, 077 476) 100) 290 305 : ate Pank____- 12,500,000 4172164 59 d 21787794 100! 428 435 
Security T&S D Co 600, 000; 859,903 5,315,346 100 245 (|255 oo National Bank oT 50'000| d462.240 46,378,882 100...._- anal 
Wilmington Tr Co. | 2,000, 000) 1,213,304 11,336, 336) 50) 90 |100 Foreman BeaPeCo o ich ton] £660,301 41 ee eas! tal ests 
qemegaeceee| poem) try Sera toy Bae 
DIST. OF COLUMBIA—WNat. banks June 30; other insts. latest returns. Halsted 8 t State Bk 300000! 230.594 4.123'203. 100| 190 | But >? 
Independ’eStateBi| 200.000} 54.274 8.808.096 100, 200 |. -- 
Washington— Per \share Irving Park Nat Bk! 7 aoe 500) 556'297 re 524'3411 100| 190 1200 
American Nat Bank} 600,000) a355,562)/a4,668,417| 100) 160 |-.... | Kaspar State Bank 30 bo0|  07°729, 4.631745 100| 135 | --- 
Columbia Nat Bank 250,000 346,874 2,426,374 100 2221 (250 Lake View State Bk 250° 000; 128°377, 3'389'486 100| 405 1415 
Commercial Nat Bk} 1,000,000) 4d475,574'd11683702| 100 7148%4/155 Lawndale State Bk 300° 500! 63,427 2°133600| 100 108 |... 
faeries Geese’) Setar) gata catles'sastesl tetlotee (2227, Live Stk Pach Bk! 1,000'000 41,404,924 416774938, 100 308 |... 
rict Nat Bank- 918,5: 39959,425| LUUZIOS |-.--- ) c - eae 
na & Mech Nat-_ 252,000) a355,542\a2,400,601 100, a - Reet Mad & KedStateBk 350° +04 a if ore te Gh ys <7 43 
Federal Nat Bank- 500 ,000 d418,029/d6,497,614 at De tedews ra & Trad St Bk 2 000'000 41,777,330 427425955 1001 184 |..... 
tory Nath i 350/000 475°012 12.137 685 wit Te leaewe Nation Pits Bank 2,000,000 41,738,927 434129731) 100, 162 |____- 
iberty Nat Bank - - 5, (42,134 ,009).-.-| lod |----- J | - 160 
Linen, Nat Bank~ 300,000) d444,039/d5,442,628) 100) 190 |----- Nat Produce Bank. oo4 000) 1345, yt + oni: ns be se ee 
Merchants’ Bank_-| 300,000 90,772) 2,073,151) __|----_-|-.-.. North Ave State Bk. 1,000,000 215,377, 6.012'775, 100, 165 |175 
Nat Bank of Wash-_| 1,050,000) 4756,072|d8,087,531| 100; 190 |200 | Noel State Bank ___| | te. 689 1°195.707 100 110 |120 
Nat Capital Bank. 200,000; 4296,077\d1,544,728) 100; 195 |..... | Ogden AveStateBk, 200,00 | 
Nat Metrpo Bank- 800,000 890,799 11,026,787 100; 235 /|250 People’s Stock Y’ ds} 750.000| 453, 469 13.557.701| 100 300/310 
Riggs Nat Bank_-__| 1,000,000) 2,584,711/)24,642,373 1002491 weaew State Bank____- a 00) 73,741 2.255.612, 100 140 /|150 
Second Nat Bank -- 500,000) 4358,662\d3,781,538) 100) 148 |165 Phillip State Bank_ 200 ,000) 118° hte °9 5°346| 100! 220 
Secur Sav&Com Bk 200 ,000 121,636) 3,399,788) 100\2200 ({|230 PioneorStatoien Bk 200, 900 161 269 a's 5 Ron san| 340 soa" 
Amer Secur & TrCo! 3,400,000, 2,622,415) 23,057,699) 1002281 (292 Reliance State Bank; 300, pred 131,225 3'361'897| 100 175 <i 
Continental Tr Co_| 1,000,000) 128,580) 3,756,639| 100) 9434/100 | Roseland StateS B 200. 000| 200,339! 4'067'871, 100 275 |300 
Nat Sav & Tr Co_-_| 1,000,000) 1,923,073) 9,683,897) 100) 295 (310 Schiff State Bank --_| 200, 300) 196 170' 4'279 476 100 ae 
Munsey Trust Co.-| 2,000,000} 382,427) 4,670,346).___|.._.-.|_-.--- Second Security Bk ao. 000| 337.670| 6.253'086 100 350° 7|77777 
Union Trust Co---| 2,000,000) 787,077) 5,788,884) 100)7128 |.---- Security Bank____- | r+ 4 oe $300'000| 7°198'708| 100| 200 7277 
United States S Bk- 100,000 116,377| 2,035,613/.___.| 250 |... So Chicago Sav Bk. 0001 209,811! 7'009/169| 100! 200 sees 
Wash Loan & TrCo;} 1,000,000; 1,714,061,10,901,216' 100) 280 j{_L__. State Bot Chicago . a4 000| 4.989.015 44.953'778\ 1001 408 |415° 
| Stock Yds Sav Bk.| "300.000, 513.474| 7/646.791| 100, 450 |500 
J | 500,000! 183.590, 4'986°790, 100] 131 |136 
United State Barn] 900'000| _.88:069| 1°553°471| 100] 140 
FLORIDA—WNat. banks June 30; State institutions latest returns WashingtonPkN Bi 300.000 sana uk 983. a ” a 
est Englewood— 
. ,045 00, 2 225 
Jacksonville— Per 7 Trust & Sav Bk- $50. 000 co r 491 + _. +74 : a aes neal 
Atlantic Nat Bank-_ 350,000 'd1,286,583'd18296 262) 100).--__-|__.-- West TownStateBk 2 3,363,924 72'251.990 100 177. 1182 
Barnett N Bof Jack} 750,000 8,994/11,718,905| 100)...._.|_.... Central Tr Co of Ill| 6,000,000; 135,344) 3'070.333 _..-| 120 |125 
Florida Nat Bank.) (500,000) 4490,399/d12416447/ 100/---..-|--.-- row I hy o§ 000 888.677| 61618670. 100| 310 
Tampa : | | 310 |----- 
Citizens Am Bk&Tr| 1,000,000| 563,463] 7,630,790] 100|......|._.-- Chicago Trust Co. | 1,500. 000 +h 199) seaman! tan) Se ir-s-- 
Bank of Commerce} 200,000 Ss I fd 7 ee eee Cont & Com T&S B! 5, $08. O00 toe eae a aae Tie! 1a Bae 
Exchange Nat Bank| 250,000) ¢538,471)/e4,180,191) 100)_.._..|_._-- Drovers Tr&Sav Bk 00| 56.337 2'573'712 100| 175 |180 
First National Bank 400 ,000 888,674) 6,544,651; 100)_....-/_._-- Fidelity Tr & S Bk_ 400,000) 8,707,982 94092991. 100. | 
| | | First Tr & Sav Bk_| 6,250,000 779 00)... --- lsaa-- 
Franklin Tr & S Bk 300,000 390, 4,102,888) 1 | revece 
GEORGIA—Nat. banksJune 30; State institutions latest returns. am gy ny 1.500.000, 1,325, saad 21,376,995 100) 400 |410 
Guarantee Tr& Sav! 200. 000 190,921) 1,965,390, 100 205 |220 
Per \sh Harris Tr & Sav Bk| 3,000,000| 4,064,443 41.925.799| 100| 340 |350 
ACante— wee | ree 2 a 0'000| 405,967, §'209'289| 100| 270 |275 
American Sav Bank} 200,000 47,091) 325,701) 100) _.__-|__--- Home Bk & TrCo_| — 80 13,117'877 144886606| 100) 326 
Atlanta Nat Bank_! 1,000,000'd2,162,937\|d21180271;} 100) _____|____._ Illinois Tr & Sav Bk! 5,000,000 345'344| 4.836 618 1001 270 ---<2 
Citizens & Sou Bk_) 2,000,000} 2,877,177\45,377,155| t | _____/____- Kenw’'d Tr&Sav Bk 200 ,000, 62269 3108 677 100!  # aseu 
Fourth Nat Bank__| 1,200,000\d2,345,930\d22769975) 100); _____|____- Kimbell Tr & 8 B_- 200 ,000) 83'131| 3034014 a per 
Fulton Nat Bank_- 750,000| a346,884/a5,217,745)| 100; _____|____- Lake Shore Tr&S B 300 ,000, Rett 5 874008 “700 mm rrr" 
Ga Sav Bk & Tr Co 500,000 141,000 1,065,000 RR ae Lakeview T &S 9 500 000) 151905 8 80K 050 100! 230 53077 
Lowry Nat Bank_-| 1,000,000'd1,887,939\d15048068} 100) _____|____- Liberty Tr&S Bk_| 350,000) san107| Sat? 14s] ian 
Atlanta Trust Co__| 1,500,000 .213| 2,606,628; 100) _____/____- Lincoln Tr & Sav B 200, 000) 55°794 1'521,010| 100 te TT 
Trust Co of Georgia} 1,000,000} 1,954,966!) 2,709,727) 100 a ty be baad peed eee] aah 000 225'064| 6'378°748| 100| 105 
Augusta— er |share e &S: -.. ‘inmnee 
ea Eo By ee Me ee a io0e 000) 7"238'004'10.020.980| 100] 2e0 |2287~ 
Georgia RR Ban ; / . ge AGORA Reo fi 
Citizens & Sou Bk_| 2,000,000) 2,.877,177|45,377,755) t i Ree Northern Tr Co Bk} 2,000,000: 4, rhs th +3" aaa’ S4. rt socce 
Nat Exchange Bank 400,000; 4329,557|d2,130,773| 100|' 135 /|145 Northw n Tr&S Bk 1,000,000 709'737114°714. 946) 100 500 a10°° 
Union Sav Bank-_-_-_ 100,000 85,000; 1,400,000) 100) 150 (165 People’s Tr&SavBk! 1,000,000. 97| 5'744.036| 1001 200 |220 
Columbus— Per |share. | Pullman Tr&SavBk| 300,000, 390, ‘or | 15°774| 1001 300 
Columbus Sav Bk. 250,000 200,000/ 2,245,000; 100) 100 /|150 Sheridan Tr Sav Bk 500,000 st 4h A .’ ane anal 1001 180 | 777 
Fourth Nat Bank_- 300 ,000 181,044) 1,034,061} 100) 140 [145 Sou West Tr & Sav_ 200 ,000 ty He 10°679:770| 100 +t + 
Home Savings Bank 50,000 40,796) 1,306,744) 100) 150 /|160 Stand’d Tr&Sav Bk} 1 .000,000: 835, t Abe pit4 473| 1001 160 (\i78 
Merch & Mech Bk- 200,000 223,901) 1,457,971) 100) 180 |182% Stockmen sTr&SBk 200 ,000| 3. 207. 500 55°932.751| 1001 330 
FhrsNationaank| 800000] satosilavrisoot| 100] 168. [iso | Whttenea eng] 7080 0mm Sgr tee eee Tes) 8) $60 [ooo 
ationalBank 500,00 ,05 ; ‘ Side Tr & Sav J |----- 
pride Per |share bad ~ >: ~- daha ie 400, 000, 142. 996 6, "283.064! 100 a ~ le 
ibb National Bank 200 ,000 864,000) 8865,000) 100)______|____- gin— 
Citizens & Sou Bk_| 2,000,000) 2,877,177/45,377,155) ¢ |_.--__|____- Elgin Nat Bank___| 100,000) 950.000 By eR en lee 
Fourth Nat Bank _- 500,000; d659,279\d9,465,966) 100)______|____- First National Bank; 200,000 136, | "985 247 ama sane 
Macon Nat Bank.-| 150,000) 165,877] 2,277,378) 100/__.__.|_____ Home Nat Bank_ -| 150.000) 4258, "aoe dl og aii aah 
Per \sh Se Ge Be k-<-| 190001 223'2291 2,068°374|_-.-|-22727|22 272 
Savannah— er |share gin City g Co} , ----|------|----- 
Citizens’ & Sou Bk_| 2,000,000 aad 1 4: gy Oty, aoe a Lh & Sav Bk’ 100 ,000 147, aes 1,480,914) 100)... -j/__-.. 
Commercial Bank 100,000 64, 080,984! 100) _____]____-_ eoria— 
Exchange Bank_.-| 250,000} 150,947] 1,969,143) 100) _____|_____ Central Nat Bank_| 300,000) d608,417 d4, ty bes pe seecce I----- 
Liberty Bk & Tr Co 300,000 528,112] 2,601,166) 100; _____|_____ Commercial Nat Bk! 750,000) d1,552, 792 d6, itt oral |------ j--e-- 
Mercantile Nat Bk- 300,000 854,377} 8800,000} 100) _____|_.. _ Dime Sav & TrCo_| 250,000) 294,272 a eh Se east 
Oglethorpe Sav & Tr 250,000 233,340] 1,140,259) 100) _____|__.___ First National Bank) 550,000| d871,685 743 mt poe ag J----- 
Amer Bk & Tr Co. 200 ,000 15,957 412.165 I ae ae Home Sav & State_ | 250 000) 169,183 2, a "318! RB. |----- 
SavannahBk&TrCo 700,000; 848,677] 4,017,728) 100) _____|___ __ State Tr & Sav Bk_! 400,000) 175,687 an ++} aan! F00l rerccelocens 
Citizens’ Trust Co_ 200 ,000 109,730 752,259) SIRE FS Merchants& II NB, 500, 000, €593,902 d5, 774 "an sag" "*"* jocees 
Chatham Bk &TrCo 500,000 130,914; 1,799, 216) 100 Lae ee a Tr & Sav Bk. 200 ,000 446, O29) 2, | i tits | ad 
uincy— | 
Iilinois State Bank.| 300,000 121.810 i oon +B y+ RS freeee 
DANO Navenel tanks June 30. 1 500'000| 298.370 44,404,402) 100122277 ae 
| Mercantile Tr &SB_ —200,000' 200,000 2, 135,000 oa werenn|ocree 
F™ Boise Cit | StateSav L& TrCo 1,000, 000 645,873 6, ‘ | tetas jeceee 
Boise City Nat: Bk. 250,000) d254,233 d3, Derseons Som... | | 
First Natof Idaho.| 300'000| 4383.710/45.566'738| 100 777777 ata: . 4 | 
Pacific Nat Bank__!| 300,000} ¢121,507/¢1,942.375| 100'_..__- ete | 
@ * Sale price. a May 51922. b Capital to be increased. g Capital paid in authorized amount islarger. z Ex dividend. y Last sale. d Sept. 
15 1922. e ‘hens. 61921. mnApril161920. s Dec.311921. ¢June 30 1921. 


kNew stock. 


v April 28 1921. 


+ Includes trust deposits. 


t Branch of Savannah, 


Oct., 1922.] BANK 
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ILLINOIS—(Concluded). 
Capita! gin ke prose | | ) 1OWA—(Concluded) 
° OyLes. . } | ‘Qo 
el | roe |Par.| Bid. | Ask. Capital “ee & Grose 
ego rey Nat Bk! 200 900 $ | 8 | | | ae aR . rofits. | Deposits. |Par.| Bi 
Manutrn Net tone 3000001 | 9236°747| 92.105 sal te Continental Wat Bk|  25¢ $ ie <o 
s Nat B 000; 0256,747) 02,1 att") |------|--.-. | First Nati . 25 7 
Peoples Bk & Tro] 350,000 $490,004) 92°914.008) 100|-2-272|°2227 First National Bank) 600:000 658.015!01,140.581] 100)=-=--[oemns 
ford Nat Bank 50,000) 557,253) 2'279'878| 100|____.- |----- Li -| 200,00 ,407| 11,245,366] 100]_..-.-|..._- 
Security Nat B 750,000; 0935,109 ‘878; 100)--- | ive Stock Nat Bk ‘000 31.597| 1.545. 66; 100)_.- 
gooueney es eee. 200,000 935.109) 98.319.954 eae eaten Toy Nat Bank___- 200,000 106'177| 3°341/906 Satie dhs inleee 
ThirdNationalBank 500,000) 0195:202 021.002.7438 oa -2--- Serene ise Bek: 350'000 261:797 31474.527 100 a 
000} 356,887| 3,231,964! MR RES Nat Bank_| 250,00 31,797| 4,370.97 JU) ------|----- 
Springfield | ’ 964! 100 __- - oodbury Co S Bk 90,000) 413.291 974) 100)... 
ing — joecece|-one= Farmers’ L & 50,00 291) 4,880,107 eRe Gace 
First National Bank; 500 | ‘ | | | First Tr L&TrCo Bs Yee od 204,039) 2,912,260 100) .-----|----- 
oe Nat Bank tages e196 408108 665.122 109 Per share rust &SBk_' 100.000 ood 2'079 745 an te egetheliaenieet 
gely-Farm’s SB ann 8112,497 33 25: at See ees es Pia _ ISI 824.725 isteareiowe 
Sp’efield Marin 600.000' 200'000! 6. 58.367| 100|-.----|_-__- KANSAS— Wed BON. siekicles cutee 
Pret State Tr & Sav 599,009 5069841 rig Be WEY arama PET P EE yg PENNE Bs A 
&Sav! 500.000 _ 197.619) 5036131 100\-...-. 4 aeeaes K nstitutions latest returns 
INDIANA—! 5,056,131! 100!_-.-.-|_---- ansas City— ) 
ANA—Nat. banks June 30; State institutions lat - Pte coven Nat Bk; 600 ia 41 | | : 
Evansville— | atest returns p hhange State Bk 900. 7.697| 8.331.45 | Per \sh 
“ : . . ’ . , P + Ogu 42° | are. 
Citizens’ Nat Bank | ws People’s Net Benk.| 900 5 RM te sana’ irol 100) 208 tn 
National City Bank 300,000! 8269,249|87,603,919| 100\-.-- |e tas Trust Gonc| 125000] 130'10t| "482:100) 1001 160 [7222 
North Side Bank. 200,000. ott Snel “S-aae ace °c peste Bank of Top was Shercens Re eae te 
- | £9 ,UUU) 388.925] 100'......|..... |- <2 -2--|----6 
a State Nat Bank San One 53,776) ig ete ia shoovslabams oe hy Ee got 310,000) 339 
Nee eek ae Rak [ab Gon! 0600.537) 6.934.119 100 pean-eleenns Farmers’ fe ge pach the one Bri gt a ane ses 100, 
mr ; | ; 59) aa. . ) et Ae yt ~~, D 233.772 eoac2e=e|eocese 
Citizens Tr & § ank| 200/000! 2201440) 3,131,276} 100 '----- | Merchants’ Nat I 00,000) 33,346 33,772) 100)-.-.- 
| S Bk 20,440) 2,549,7 ~-----|---- Sha 3k} 200,000 '346| 01.039 091| 100|.... |... 
Fort Wayn - 100,000) 54132) .549,779) 100)_- - whee State Bk , 8189,102) s4,006,62 0) ------|- 
First Nat Bk. __ | 32} 968,783) 100|...-.-|-.._- State Savings Bank 60,000 55'000| 1.230 a ee 
irst Nat Bk__--_.- . ae, ae Centr: 3 Bank} 100,0 000} 1,250,000} 100|-.----|--_-- 
Lincoln Nat Bank a ys 04 nia oveliiiadéa 98 | Per |share. Fe vt Trust Co.-| 400 300 63,500) 2,250,000 100 phe vpn 
Old National Bank - 00,000} 363,194) 5,025 980} 100)_____- | ential TrustCo| 100.0 195 Goa) 4.508 497.2) 
Citizens’ Trust Co- ano. e0) #338027 86.171.735 100)... .-. Lconbsll Wichi 000} 197,376] 774,273] 100)_...._]_...- 
People’s Tr & Sav Co eoigees 63,471) 3458004 100)...---|----- PR hy me -gepy Want <iprviere ewne pu 
nas we ipa a 201,622 2'610.755 +> + plea sosde 1 an A ne when poe 150,000 182,9 
Prone fo oa 281'779| 9/908.995| 100\-.-..- mags i eee gr, gag Mieke #8 == al 009'124/ 13503119] 100 
7 - j7-eeeace - ' -=-- ama’ 503119' 100!_...... ~|-<<<-< 
a peng Nat Bk 400°000 BS 1.664 sal 100 — pie opt heh werneg 1,090:000 oant Bos 709,195 oD 1d ncaloowee 
cher-Am Nat Bk| 2,000, 193.097 | 84,238,778. Q|------|---- Ranch’ e 100.00 503| 812010450) 100|)__----|_---- 
Indiana Nat B ,000,000) 1,469,847) 20, .778} 100) - - vnch’ns State Bk 000 71,297) 896 00) ------|-- 
Live Stock iE —o 2,000,000 a eae aanl ae ate’ ase 100 ea 1“ 2eee8 & Trust Co. 6 96.715| 100|.......|....« 
Merchants’ Nn Bk 100,000 eat Gasl aan aan ae i Southwest State Bk o's 80,000 9090 ane” 
Meyer-Kiser oe Bk} 1,009,000 s1 700'269 965,320 100 igeae edeee es Union Nat Bank 00,000 70,000; 1 rrp a i 
National Ci ank . 200.00 of 69311330 389) 10 -2----)----- Union Stk Yds Nat 200 ,000 37 1 400,000} 100]-....-]-..-- 
Peopie’s Sate Bank) 1,000 000) tet 4,402,651 a?" 7. ao ds Nat} 100,000 +4 ee ‘ae ae 
portend dy shop rag cob bel 46 aa'aa7| i’maa’vie a | 000} 700,000} 100)------|----- 
Bankers TrustCo..| 250:000) 102,463 ret: PSR eaniping: KENT , | 
Farmers Trust Co_| : 50,000; 106,671 preg tn Aad hein UCKY—Nat. banks J , 
Fletch — Co. 100:000 ee daa 1'625°587 100 iatsinowbwona-e C Covington— | une 30; State institutions latest return 
cher Sav & Tr- pd, 5.000| 1,! 7 |------ —- Jitizens’ Nat B: | . a 
i Trust Co_- Hoye 611,334 Ry ttytt 100 |. - .- bana First National ope 200,000! 236,024) 1 Per \shar 
state Say & Tr Co. 099,000, 856,971) 9.053,989 epee Liberty Nat 1Bank} 500,000, 214.437 088.008 ae 170 
. rust Co. ' 3,791} 2,50 pO) LU) ------ | ----- Jovington S “ OV, 140.0 pe +4, 0; 120 
Un . 200.000! 1| 2,507,766) 100) wvington 8 B & Tr ‘000! 3.02 130 
ee eae 4 600.000 575'302 2704.73 1001222222 ‘spite Peoples Bk & Tr.| 100,000 74,449) t's3e'oes| io0l 14 fone 
Wild & Co Sta “ 00,000) BY "O6 a” y ae 1 100 ae a Wededee / »O- 1 120.65 aaawe 
State Bk | 30,224! 1,426,7 |------|----- Lexington— ' ,659) 100)----- 11 
Terre Haute— 100,000! 92.177) 3. 26,789) 100)_._--- Favett n {115 
First National Bank| 700.0 ee eG ened een First Cite Net Bi 300,000| 323,194! 2,394,15 Per |share 
Terre Haute Nat Ble Sah oecl “Sb art] Soak Gan a ee Phoenix Nat Bk&Tr 1.000.000) 479/142) 2'820/881| 100| 180 |182 
T ute Nat Bk} 300,000 503,477| 2.905.930) 100|_----- |----- Second Nat Bank-.| —150,0( 363,690) 2,902. 180 182 
Terre Haute Trust. Hr agen a4 te dd 2,026,249, pe cecere|-e--- Security Tr Co--.-- Hodes 191,312 1'184:901 re 130 | 131 
esTrCol 500,000 25.994) 6,401,719) a ----- 171,640) 1,352,705 210 (215 
IOWA 172.627! 4'310.797| 100\.__-.-|..._- oi oulsyille— 352,705) 100) 315 |---- 
Pee et en ee sitizens’ Union N B 
Pee pe we , 30: State instituti First Nati ’ 1,000,000) 82,2 P 
Ra yas ate Gantenehnns heats extteree. Liberty Ins Bank..| 500.000 337/497| 8.959.708| 100 296” |300 
Burlington Sav Bk. 300.000, 500,000 | Per \sh Papert | Bank. -~| 200000] 280°609 15486920] 1001... --|470"~ 
os National Bank} 400:000) 32°337| 2°057'b41l Loot 2 share, | Kent TitS B & TCo 4250.000\| 272.779 ge sii 100) 250 "|-. 
owa State Sa (000! 201,697) v2. SE MOE BOO... clocnes Linco 100,000} ; ,723,916) {| 100 Rares 
acne eel «(see aael §6ahatar "4°674.017| 100) 2222, Sandal Lincoln Bank & Tr.) 750,000) 218.227) 4.05 100|-_..-.| 90 _ 
cgedar, Rapids yr 104'107| 1:569°947| 100|.22 222 arene Nat Bkof Kentucky) 2 500,000), 201.422 prego Bee 13014|131%4 
fee free de BBR BR gor gt ioc i ee Fidelity & Colum Tt '100:000| 80,020 s34153'192| 100) 209 |301~ 
Get facamaeryee] cso Haceedl Sg Who a I ee 
chants’ Nat Bk | 87,740) 2421. i atenannsin United Sts “ 6.100| 209. ,650,.675| 100 
People’ 300.000) ,421,702| 100 ---- tates Tr Co B 09,886| 2,792,973} 100) 160 |163° - 
a od Bank. 100,000) 107498 9,146,911 100} ee N $50,000, = 123,009 1778733 100 aoe 163 
Security Say Bank-| 200,000| 205,154 1,547,335) 100 ------) amarthn Hab 8 | | whe stg 
ro ' - ,000 ,154| 2,477,248] 100|_-_---|_---- lomm > ank | 
city National Bank ae 116,973] 3,203,860) 100) ---_--|____- Newport Nat Bank 3b O80 145.007 1,277,260} 100 oe” share. 
om t. 000) mg OER tty . : 1,872,796 ai 
Coun bluff Sav Bk. 100.000) 40.777 *1:026'449 100) viel snare. LOUISIANA—Nat. banks June 30; State 1 P00 INO AEE naa 
irst Nati oe. 50,000) Peary 026.449] 100!......|.._.- 30; State institutr 
State iovines — 200.000) _258.697| 3.673.275) 100 ey eer New Orleans— 2 eda 
, Davenport— nk| 50,000| °159/217| 2851.123 cae (777---|-22-7 | A eas, 008.08 | | | 
pues om Et Be-| ee sal en Hog uae Citizens Bk & TrCo} 1 $00,000| 316°270) 3,000,000) ___-| Per |share. 
powenpers Sav SX. OP one) * sat oetl Baan abe ail Per lshare. | "Trust & Sav Bk psa , paige: 7,761,003] 100).-.---]---- . 
I io ’ SOL, m6 ‘ DS ae | : y Ss UU0) 1LUU)------)-- = 
Home Sav nal Bank) 200.000 301,944) 5.200.491) 100)... ..- irae Int-State Sav Bk-| 4.000.000| 2,726,889)54,135,188| 100 M 
wa National Bank +4 | 52.647| 1.012. Rea j~=--= | MATING BkL&TrcC +4 786.526110.¢ 9,155) LUU)_.---.-)-- 
Security Sav B . 150,000, s301,914 eaneeel tom “5 ili Whitney-Cent 9) 1,500,000). 896.009 987.797) 100|------|----- 
Scott Co Say Bank. 130'000| 145°000| 1°280'000 Di onss eer Le gy ag Rt BY oo Bo ES 009] 16,578,179) 100)------|---- : 
sacha Tyee eg | AB oS oo 377'577| 6.064.773 ela peal Whitney-Cent Tr & 2,000,000 Sear 'saalas 761 191] 100 ese adebeawd 
Citizens TreSBk| 100.000 546.569, 4834/71 100|. .... 5 aaa Savings Bank_--) 1,000,000 | re ie 
i | 54.01 ’ , 0) ie aa ae ’ . 787.8 
oe Moines— 9 993,719) 100! Se ‘eames A Shreve ort— 47 23,285,667 sna vleossounereees ‘4. 
nkers Trust C we ----- | American Bk & TC 
Cap City State Bk. 1,000,000) 323 ee | Americ: 0} 100,000 P 
te B | ,.290 | Dee lahore. | Atte Nat Ba 45,427| | er |share. 
Gentral State Bank| 250,000 413:347 3,042,708, 100|.....-|----- | Commer Bk&TrCo| 00:00) 270:803 0 IB ~ peep je 
rcial Sav Bk oeed 347| 5.981. = Bee “ ercial Nat Bk ’ 802] 5.921.008 lee eenn|----0 
Des Moines N 200,000 54,167) 3, aoe) 100 | Exchange Nat 1,000,000] 413.957/13,377, 03) - - ~-|-~-- 
Des Moines SB & T 1,000,000! 354.19 3.081.728 100|_...--\----- First Nationa Bank! — 200,000 22000 13,377,705, 100)------|----- 
pe iisecanes| “Sigs Sivas gioco) Borel $8388) £20008 888 A gaa aan 
lowa Tr & Sav BK 50,000 94,937 » 568,936 100| 227222 ep | | 105.946 2,082,710, 100/------|----. 
Iowa National Bank| 1.200.000 52°540| 1'633.772 iitsresdosnss | i ee 
1 et be noe tea oo May 8 Se 11,2331542\t10938-731, icici ‘earota MAINE—Nat. banks J 
People’s Sav B 100,000 50 009 , ol 100. i ooere ° 8 une 30: State denotite ti 
University State Bi 100:000, 307,517 1.519.971 100} - x. wiggle B stions latest returns. 
alley Nat Bank 50,000 29.377| 531° 1} 100}_.___- ‘cota _, Bangor— | 
-_ > 531 [een n-- ----- First Nati 
fam Sav Bank_- er pes 8471,662 Pa Bte pod seieeteiied tetnaietnaties Pires Nomone: eek 400,000, 8528,6: | - | | Per isha 
wa Loan & Tr Co 500. 0 249,717, 1.990.890! 00 e@wee- asateaseaed EasternT! : at Bk 100,000 et $5,320,929) 100) 140 i150 
Dubu 000) 585,710 +7,024,949 100 $eeecalowces nat fet Ce 175,000) aan Sas Ett yt 100) 280 
que— pas LSecwnnleooee ---| 500,00 380,862 813421075| 100, 325 [375 — 
Dubuque Nat B | | ° 0 536,994. y O80 17 a 375 
Teshenese fe ee 125,000 49,799) | | Per |eh Portland— ia .175| 100) 280 {300 
First ational a 75.000. => OR4| 1,848,709 100 PF snare. Canal Nat Bank | 
: + ank 52,964 1,3 A aoa lW“eeace Ct y tes” 600,0 5 é ‘ 
Pioneer Tr&Sav Bk 300.008) +283.377 #31285.399 100|---.-.)----- iter Netional Denk $00,000) 558.300! 5 :700,9981 100) tis” 118 
amy Fi hoa oy oo oy 902'787| S bet eael ion eer sprancs Portland Nat Bank oon’ ane 04ne ba 3703 3891 iool 119361120 
ioe Wink teak’ 300.000| 225,000 2.864.946) aaa saan Maine Sav Bank. -_- ,000 s630,870 88,297,632 100 52276 120 
| 300'000| 8781377 81,397,713 100)..----| sepia Casco Mere'tile Tr. 400.000] 96°777|13,661.043 pA 
| | Sone ae waee Jasco-Merc’ tile Tr- ' '777113'661.043| 100, 215 |220— 
| | | |-e2-- Union 8 D & Tr Co an ae 337,977 3645.242, + $41 220 
U S Trust Co....-. 130'000 190004 1,344,771) 100 195 
. ‘ if | 9 ‘ 
994) 2,186,403) 100, 150 [160 
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58 BANKS AND TRUST COMPANIES [Vox. 115. 








MAR YLAND—WNational banks June 30; State institutions latest returns. | 


MASSACHUSETTS—(Concluded) 








| Sibi Gross | | | 


' Surplus &! Gross 
\& Profits.| Deposits. |Par.| Bid. | Ask. | Profits. | Deposits. 


| Pree fF Fe 
150,000, 181,049) 2,116,701 
| 803,079) 4,017,707 
100,000, n141,779| 1,438,306 
200,000 


Capital. Capital. 











Per |share 
a 

50). .- 

10, 43% 
a 


Baltimore— $ $ | > | 
Balt Comm’| Bank. 750,000| 299,692 6,334,311 
Calvert Bank_-_--. 109 ,000 151,391} 6,271.909 
Citizens’ Nat Bank} 2,000,000 e6,290,128\e 19300214 
Commonw Ith Bank 200, 000) 181,477) 5,084, ed 
Drov & Mechanics’ 
National Bank. 


Gloucester— 
Cape Ann Nat Bk- 
Cape Ann Say Bank 
Gloucester Nat Bk- 
Glouces § D Tr Co_| 








318,747) 2,934,482) 


Farm & Mer N Bk- 
Mercantile Bank_- 
Merchants Nat Bk. 
Nat Bank of Balt- - 
Nat Cent Bk of Balt 


600, 000 e 893, 298) ¢ 12369024| 


650,000) 


100,000) 


1383 .344| 14,229,031] 


259,702) 3,317,064) 


4,000,000 e2,423.418\¢ 40044740, 
1,500,000) 1,121,077|16,554,771 


400,000'e 446,654)| 3,479,888 


100|___- 
40\_... 


10 
100; 151 


0% 
SGGlocse 


Haverhill— | 


Essex Nat Bank_-_-| 


First National Bank 
Haverhill Nat Bank' 


Merrimack Nat Bk 
Haverhill Trust Co_| 


100,000. 
200,000) 
200.000) 
240,000) 
200,000 


230,597| 2,595,984 
229,277| 3,617,317 
667.737| 3,709,095 
344.972) 1,479,986 
123,927, 2,555,611 


Nat Exchange Bank 
Nat Marine Bank. - 
Nat Un Bank of Md 
Old Town Nat Bk- 


1,500 000) €1,483,643/e 12384006 
400,000, 289,989) 3,002,344 
1,000,000} n886,210|\n9,812,814 
350,000, 209,177| 2,754,709 


100 14814) 160 
; Holyoke— | 
City National Bank 


500. 000) 
Holyoke Nat Bank. 


200,000) 


n317.898\n3,365,724 
n522,907|n7,.790,976 














Park Bank 

Western Nat Bank~ 
Atlantic Trust Co-_ - 
Baltimore Trust Co 
Colonial Trust Co- 
Commerce Tr Co-_- 
Continental Tr Co- 
Fidelity Trust Co-_- 
Maryland Trust Co 
Merc Trust & y= 
Equitable Trust 
Safe Dep & Tr oe. fi 
SecurityStor’ 
Title Guar & 
Union Trust Co-_-- 


Frederick— 
Citizens’ Nat Bank 
Comm’! State Bank 
Farm & Mech N Bk 
Fred’k Co Nat Bk_ 
Fr’k Town Savy Inst 
Central Trust Co-_.- 


e&Tr 
r Co 


300 .000) 


500,000\e 650,962) e5,928,819 


500.000: 


140,144) 2,458,047 


610,229) 2,633,990 


1,000,000) 2,227 ,322/ 12,889,723 
92,209) 
303,777 | 
1,350,000, 1,662,447, 14,024,923 
1,956,674 


300 ,000 
750,000 


1,000,000) 
1,000,000, 
1.500.000! 
1,250,000: 


1,200,000; 3,126,977|14,493,604 


200,000 
400,000) 
550,000) 


504,197 


3,522,747) 


954,174) 


179,312) 
274,017 
619,628 


1,449,700 
1,182,459 


14,700,499 
15,157,987 
16,086,376) 
14,392,026 


921,094 
7.803.981 
12,554,207 


























100, 000 n537 847 n5,474,978) 


160,000) 
125,000 


84,775) 
n205,.979 


2,696, 477) 
n2,633, 084! 


150,000 
k150,000 
275,000 


n73.910\n1.420.774| 
191.691| 2.602.932) 





409,140) 5,874,184) 





j 


100|---- 


100|.... k1170% 


100) - - 





. k 205 














° sie 


MASSACHUSETTS—N at.bks. (exc. Boston) June 30; State inst.latest returns 





Boston— 
Back Bay National 
Boylston Nat Bank 
Citizens’ Nat Bank 
Commercial Nat Bk 
First National Bank 
i  ‘eeemepenniag 


k 

Mattapan Nat Bk. 

Merchants’ Nat Bk 
Nat Rock Bk of Rox 
Nat Security Bank_ 

Nat Shawmut Bank 
Nat Union Bank--- 
Second Nat Bank_- 
Web & Atlas N Bk- 
American Trust Co 
Beacon Trust Co-_. 
Boston 8 Dep & Tr 
Charlestown Tr Co 
Columbia Trust Co 
Comm ’w'th Tr Co-_ 
Exchange Trust Co 
Federal Trust Co_. 


International Tr Co 
Jamaica Plain Trust 
Liberty Trust Co_ 

Massachus’ts Tr Co 
Metropolitan TrCo 
New Eng Trust Co-_ 
Old Colony Tr Co-_- 
Roxbury Trust -- -- 
South Boston Tr Co 
State St Trust Co.. 


Winthrop Trust Co 


Beverly— 
Beverly Nat Bank_- 
Beverly Trust Co-_- 


Brockton— 
Brockton Nat Bank 
Home Nat Bank_--_- 
Plym’th Co Tr Co- 


Cambridge— 
Cambridge Tr Co-_- 
Central Trust Co_- 
Harvard Trust Co- 


East Cambridge 











Lechmere Nat Bank) 
| 


Fall River— 
Fall River Nat Bank 
First National Bank 
Massasoit—Pocasset 

National Bank_-- 
Metacomet Nat Bk 
Durfee Trust Co-_-- 


Fitchburg— 
Fitchb’g Bk&Tr Co 
Safety Fund N Bk-. 





Deposits of 
200 ,000 
700,000 
750,000 
250,000 

15,000,000. 


2,000 ,000 


10,900,000 
1,000,000 
2,000,000 
1,000,000 
1,500,000) 

600,000 
1,000,000 
200,000 
100,000 
1,500,000 
1,000,000 
1,000,000 
500,000 
2,000,000 
200,000! 
750,000 
1,000,000, 
500,000) 











1,000,000) 2,701,607|23,048,272 
7,000,000 10,578,739| 114097 798 


200,000. 
200 ,000| 


2,000,000} 3,282,969 35,031,354 
1,000,000, 1,202,772,15,733,734 


100,000, 


300,000,e 299,201) e2,470,712 


100,000) 


300,000 
500,000 
200,000 


100,000 
200,000 
400,000 











100,000 


400 ,000) 
400,000, 


650,000 
750,000 
400,000 


500,000 
200,000 





Nat. banks\date Sept 27\1922 
12,03 


578,707 
443,039 
370,622 
22,012,566 


3,435,109 
50, 


69 
5,729, 727 
771,079 
1,140,620. 
11,143,044 
1,502,420 
4,299,094 
1,585,672 
2,771,163 
1,650,477 
3,638,270 
54,407 
83,497 
1,318,247 
1,265,219 
399,471 
72,837 
2.8: 35, 218) 
55, 091) 

821,685 
809, (007) 
557 ,342) 








41,197) 
82.632) 


51,844 


49,900) 


| 


e 495,908 
e 471, 317] 
118,033 


| 


219,496) 
691,014| 
601,834 


138,692! 


544,757) 
572,459) 


655,768 
484,807 
727,100 


492,597 
654,049 


28,173,444 


37,872,001 





/81,210,880 
11,803 ,000 
84.491.774 
2,422 ,000 
162365 000 


35,908 ,000 
(81,654,466 
52,947 ,000 
87 257,197 

2.931 ‘000 
128218 000 
11,250,000 
31,103,000 
10,155,000 
23,206,938 
19,308,770 
15,631,190 


15,336,788 
12.063.798 
2.158.065 





1,972,273) 
(10,633, 421) 
14,500,223) 

5 944,265 


672,987 
2,908,293 


1,177,272 


910,000 


e6 382,037 
e7 ,298 ,234 
1,706,809 


3,372,749 
7,124,492 
8,139,372 


1,395,279 





4,877,194 
2,221,868 


5,600,800 
4,107,503 
3,353,190 


4,409,371 
4,268,744 








100 








share 








Park National Bank 
Hadley Falls Tr Co 


100,000) 
500 ,000 


0134,000) v1,200,000 
369,477, 4,771,446 


Lawrence— 
Bay State Nat Bk_| 
Arlington Trust Co) 
Lawrence Trust Co 
Merchants’ Tr Co- 


ef Nat Bank) 
Old Lowell Nat Bk- 
Union Nat Bank_ 
Wamesit Nat Bank) 
Lowell Trust Co- 
Mid’sexS D & T Go. 


Lynn— 
Central Nat Bank- 
Manufac’rs Nat Bk 


| 
Lowell— | 
| 


375,000 
200,000 
100,000 
300,000, 


300,000) 
200.000. 
350,000 
250, 000 
240, 000, 
200, aed 


| 
200,000) 
200, 000 


165,779; 3,592,174 
98,199! 3,715,639) 


92.790) 


321,790) 


t336 000 
0179,.747 
e741,454 
164,969 
145,000 
80,509 


523,000 


149,000; 4,799,424 


! 











I 
) 





7,747, 774| 
6,295, 044' 


t1,700,000 
04,104,742 
e4 222 182 

626.434) 
2,320,000 
4,066,106 


5,400 ,000 


National City Bank 
State National Bank 
Essex Trust Co___- 


200,000) 
200, 000) 
250, 000) 


214,044) 5,063,342 
14,700; 1,380,000 





Lynn 8 Dep & T Co 
Security Trust Co- 


New Bedford— 
First National Bank 
Merchants’ Nat Bk 
N Bed SD & TrCo) 


Peabody— 
Warren Nat Bank~- 





























Salem— 
Merchants Nat Bk- 
Naumkeag Tr Co_- 
Salem Trust Co_-_- 


Soe 
rene = at Bank -- 
a Nat Bank 
ringfield Nat Bk- 
ird Nat Bank_-- 
En Bb Tr Co- 
eee ee SD&T 
ion Trust Co__- 


Taunton— 
Briston County Tr- 


Worcester— 
Mechanics’ Nat Bk 
Merchants’ Nat Bk 
Worcester Bk Tr Co 





100, 000) 
200,000) 


500,000 
1,000,000, 
300 ,000) 


200,000, 


200 ,000 
250,000 
200 ,000 


500 ,000 
500 ,000 
500 ,000 
1,000,000) 
350 000) 
500,000) 
500, ee 





300,000, 


| 


200,000 
1,000,000) 
1,500,000) 


} 


350,000 
349 ,844 
480,774 


869,747 
1,634,219 


682,419) 3,737,379 


n190,329 


321,817 
308,968 
51,274 


e594 ,168 


1,719,208 


189,432 


628,397 


1,255,979) 
1,711,997, 








3,000 ,000 
3,969,956 
7,701,147 


8,802,278 
7,109,314 


n2,014,793 




















2,862,732 
5,374,036 
1,465,668 


e4 382,818 
e7 916,155 
9,681,236 
14,223,931 
3,287,712 
7,950,794 
12,750,235 


2,137,912 


10,808,738 
16,683 ,930 
27,855,990 




















MICHIGAN— 


Nat. banks June 30; State institutions latest returns. 





Bay City— 
Bay City Bank-_--_- 
People’s Commer- 
cial & Sav Bank~- 


Detroit— 
Amer State Bank_- 
Bank of Detroit__- 
Central Sav Bank_- 
Commercial St S Bk 
Com’ wealth Federal 

Savings Bank_-- 
Detroit Sav Bank _ - 
Dime Savings Bank 
First National Bank 
First State Bank-- 
Merchants’ Nat Bk 
Nat Bk of Comm ’ce 
Peninsular State Bk 
People’s State Bank 
United Savings Bk- 
WayneCoHoSav Bk) 
Bankers Trust Co_- 














250,000 


400,000 


1,000, 000, 
1,000,000) 
1,000,000 
1,000,000 


750,000) 
1,500, 000) 
1,500,000) 


314,045 
717,731 





512,744 


367 971) 28, 774,952 


463,089 
200,000 


141,000 
2,304,577 
2,788 ,096 


5,000,000 e5,119,697 


1,000,000, 


4 500, 000. 
,000, 000, 


500, 000| 
500.000, 





614,195 


2,000,000; 1,519,778 


2,158,541 
1,816,847 


5 ,000 ,000! 9 546 346 


382,720 


4,000,000, 6,972,171 


153,933 


Detroit Trust "| 2,000.000| 3.631.797 


Security Trust Co_!| 


1,000,000) 


1,535,377 


Union Trust Co_--| 1,000,000) 1,100,377 


Grand Rapids— 
Com'cial Sav Bank 
Fourth Nat Bank~ 
Gr Rap Nat Bank_ 
Gr Rapids Sav Bk- 
Kent State Bank-- 
Old National Bank- 
People’s Sav Bank - 
Grand Rap Tr Co_.- 
Michigan Trust Co. 


Saginaw— 
Bank of Saginaw -- 
Commercial Nat Bk 
Amer State Bank-- 
People’s Sav Bank~- 
Second Nat Bank-- 











300,000) 
300,000. 
1,000,000) 
500.000 
500,000 
800.000 
200.000) 
300.000! 
1,000,000 
| 
1,000,000) 
100,000, 
200.000) 
100.000) 


1,000, 000 


73,982 
e335,184 
469,472 
599 372 
1,054,114 
1,164,977 
116,879 
206 ,607 
401,014 


617,877 
128,007 
176,397 
136,222 
e1,184,261 


(21,685,717 











| 


4,126,834 
7,685 ,024 


15,750,777 


20,843 ,494 
2,270,322 


11,046,000 
24,672,849 
37 955.621 

€84 ,079 ,503 
12,827,471 


37 940,212 
31,997 ,329 
e102 ,664 ,463 
7,644,713 
71,759,276 
g635,315 
g8 606,710 
g3 ,539 ,987 
g7 ,909,773 


3,054,656 
e4,504 677 
7.996.113 
13,316,989 
12,357,617 
11,199,209 
2,286,477 
g473,553 
g2,846,670 


17,721,068 




















1,549 ,493 
3,514,411 
2,565,782 
e9 396,474 





Per |share. 











* Sale price. 


a Capital to be increased. 
z 4° dividen k Last sale. n Ma 
deposits. t Sept. 61921. sJune 30 


b New stock. 
5 1922. 
922. 


k This is the so called ‘‘weekly de 
v Dec. 311921. dJune 301920. gInc 
Tt Ex rights. r Nov. 15 1920. eSept. 15 1922 


are paid. 


sits,”’ now forming capital on which dividends 
aoe trust deposits. o April 281921. c Includes 





Oct., 1922.] 


BANKS AND TRUST COMPANTES 
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MINNESOTA—Nat. banks June 30; State institutions latest returns. MONTANA—Nat. banks June 30; State institutions latest returns. 
\Surplus &| _ Gross Surplus &, Gross 
| Capital. | Profits. | Deposits. Par.| Bid. | Ask. | Capital. | Profits. Deposits. |Par.| Bid. | Ask. 
Duluth— $ $ | $ | Per \share Butte— | 
Amer Exch Nat Bk 1,000,000 e2,221,540 12,737,543) 100) -sm<-en elo ew o First National Bank 300,000 o790.176 e7 oan 658 Per share. 
City National Bank! | 500.000) ¢583.801'¢5,120-007) 100)----.-|----- MinersSBk&TrCo| 300-000] “a9:000l Laon eral ora | race eee 
irst National Bank! 1,000,000 e3,172, e16,774,384) LOO)......}-...- Metals Bk & Tr Co AQ’ "one a ene bixttts se 
Northern Nat Bank) °750,000| e632,557/e4,351,941 ee a A Hee Helena— Seer, Seeeey Seem) SOU) -oone aera 
| American Nat Bank} 200,000) 237,247) 2,814,195) 106 
Minneapolis— | Per share. |} Nat Bk of Montana] 250. 138.45 ‘996 Feel 1onl. oo 
Bankers Nat Bank- 200,000! 227,197) 1,499,504| 100|-..___|____- Montana Tr&SBki 180,000: ‘188's0al ie tem Ge -—-— 
Cie Nasional Bani 6.000 000) 6.955 939 6680298) 100-c----|---- | Conmad re ¢ 8 pk) 300.00) Aan gal Laaacray aaal-2--- |S 
Nort Ame. 3an - 2 . ’ »0UT, laseacelsaece Union Bk & Tr é - ~~ , oe se ee = aw 
HennepinCoSavBk| 250,000| 430,574) 9,299,654| 100/----_- ‘ete Co.) 250,000, 399,661) 2,470,473) 100) -.__- ---— 
Mercantile State Bk} 300,000 93,474) 7,725,124) 100)---__- conde 
Merch & Mfg St Bk} 100,000) 99,717; 2,104,950) 100)..___- aun NEBRASKA—WNat. banks June 30; State institutions latest returns. 
Metrop Nat Bank~ 500,000; 247,672) 4,522,463) 100,-..--- arr Lincoln— Bar tahare 
Midland Nat Bank 1,000,000 717,947\13,807,227| 100)... ._- | sccce Central Nat Bank. 150,000 t157,717| 3,167,207] 100/_..___|. ce 
Minneapolis Nat Bk} 200,000) = 109,934/ 2,600,013) 100 ------ |----- City National Bank} 500,000) e136,060|e3,277,153] 100|..--__|_.2.. 
Minneapolis Tr Co_|} 1,000,000; 824,549) 4,158,170) 100)------|--.-- First National Bank| 525,000} 548,676| 6,371.739| 100]- 
Northwest Nat Bk-| 4,000,000) 3,165,786 49,342,915) 100 --22--)----- First Savings Bank| 1030001 109.974] Sro9s:77a] Lol ~Z22.|22— 
StAnth’ny Falls Bk- , | 5,582, | Bea ddwudivesun Nat Bk of Co , F | Q! f° *S Be: pete mats apes Ss 
Union State Bank_| 100,000} | 122,647| 2,265,791 100 --___- | chap Re TR | SET a Seen oem BN iecwe.- -- ae 
Minn L’n & Tr Co_| 1,000,000; 1,187,120) 8,778,383) 100) ene Jenene Corn Exch Nat Bk. 300,000) 233 ,667| 3,255,793) 100)... .- iN 
je peas ~~ ee First National Bank 1,250,000) e1.077,791 e109 165.729 I hs conssinis's enki 
. mp | i | h ive Stock Na . 50,000) 946,957) 10€).-... ore 
American Nat Bank| 400,000) ¢181,586/¢4,864,485) 100, -____- hones Merchants’ Nat BK| 1,000'000| 845'59713;700.155| 100\.7 72 <tue 
Capital Nat Bank-_| 1,000,000 392,374) €11,995,050) 100)..-.-.|-.--- Nebraska Nat Bank} 500,000) 205,767) t2,775,303| 106|_.__-. plan 
Cent Metrop Bank_| 300,000) | 73,712) 3,397,717) 100\--.--.|...-- Omaha Nat Bank-_-| 1,000,000)e1,234.714| 24,483,189) 100]_____- reer 
First National Bank} 3,000,000) e3,578,327)  e49,348,531) 100,;......|}-..-- Packers Nat Bank. 200.000 186.077| 4.139 477! 100|. 
Merchants’ Nat Bk) 2,000,000 e2,331,306) 283,571,823) 100)------|----- Stock Yds Nat Bk_| 750.000) 1.078.732) 8,966,072) 10C|_.___-|_.... 
ed er a og ey es I ye ge = a |----- State Bank______- 300,000] 124,000 4,500,000] 10€|-.-__- wales 
S < Yards: oU, oO, | Oy ’ | SUV) .cceee |oecee Nati 
Capital Tr& Sav Bk| 500'000! 58°'779| 4.756,000| 100 ......|...-- U 8 National Bank) 1,100,000) 1,033,792|19,032,791) 106)...... wenden 
Merch Tr & Sav Bk} 500.000) 452,847) 4,164,849) 100,------ l<osoe “ 
| | tox NEW HAMPSHIRE—National banks May 5. 
= natitutt Manchester— | , _ Per share. 
eoreeter Nat. banks June 30; State institutions latest ns Amoskeag Nat Bk 200,000 423.702 3,727,222 Tisai 
Ja n— | 1 a ‘irst National Ban 150,000 .272; 1,487 356, 100).... 2... 
oy AP a Bank. | oe ae (281,790) 12,339,127 + hae te Manchester Nat Bk; 150,000} 344,891) 2.511,444] 100)... - 
SU NE a , €205, ; Ely 000} LUU)..-.--/-...- N I 2 : t 2 , . 
Jackson-State N Bk} 200,000, 88,776) 1,537,113) --.-|-2-22-|-222- Se ee ce et ee ane 
oe & TrCo_| 250,000 280,444) sarcsaciatet atte white spss NEW JERSEY—WNat. banks June 30; State institutions latest returns. 
icksburg— | _| er |share Asbury Park— ’ 
Amer Bank & TrCo = 150,000 17,100} 920,510) 25)------|...-- Asb Pk & Oc GrBk! 200.000| 630.474! 4,166.567|_._- Aw mess 
Citizens’ Nat Bank, 100,000, 56,000; 276,000) 100)------|.._-- Merchants Nat Bk.| 100.000 7s onal 5 See Be 
First NationalBank| 300,000, e234,447)e2,658,157) 100 ------|.-.-- Asbury Park TrCo| 100.000 7a S70) 5 Gee sen 
Merchants’ Nat Bk! 100,000" __¢462,754' e1,236,870' 100 -.--.-!.---- Seacoast Trust Co_| 150,000) 197,470) 4,023,649|..22|.2222_| oo 
, ic — 

MISSOURI—WNat. banks June 30; State institutions latest returns. aseetitae a 50,000; + 652,237) 6,147,916) 100)/...... |... 
Kansas City— Per |share. | Boardwalk Nat Bk- 200,000! £169,197\r1,895,966) AUL) 2.2. Jl lk 
Central Ex Nat Bk) 200,000) 53,547| 1,834,474) 100)-...../..... Chelsea Nat Bank- 100,000} 231,872) 3,673,010) 10C; ... |... 
City Bank of K C_- 100,000, 104,029) 2,234,026) 100) 240 (_.... Second Nat Bank-- 100,000 341,277| 4,033,716) -- -. ace fowen: 
Columbia Nat Bank 500,000 120,374! 3,022,797; 100) 134 (____. Union Nat Bank-- 100 ,000 201,197) 2,052,208) 100/..... |... 
Com’wealth Nat Bk! 500,000 369,974) 8,070,285) 100/.-.-../_..-. Atlantic S D& TrCo 150,000| 617,168) 6,367,737) 100/..... |... 
Continental Nat Bk} 1,000,000! 184,827) 6,198,341) 100)-.__--|..-.- Guarantee Trust Co} 600,000) 501,170) 4,693,941)-.. |..... |... 
Drovers’ Nat Bank} 1,000,000 208,720) 8,141,487) 100, 150 (...-. Equitable Trust Co} 200,000) 223,019) 3,148,735)... |..... joo... 
First National Bank} 1,000,000 3,315,48441,388,379) 100' 700 (..... | Marine Trust Co-_- 100,000 252,809) 4,491,521) 30C)_.... |... 

Gate City Nat Bk- 200 ,000 140,889 4,049,765) 100) 215 j...-. Bayonne— 
Int-State Nat Bank 500 ,000, 1,174,324 8,885,220 100; 600 |..._. | Bayonne Trust Co. 200,000 180,689) 5,894,204) 100)_..._. ainsi 
Live Stock State Bk 200,000: 52,509 1,182,479; 100, 108 (_._.- | Mechanics’ TrCo-- 200 ,000 606,819) 9,967,877) 680)....--. setae 
Merchants’ Bank -- 200 ,000 43,236 1,903,175, 100; 205 (220 Bridgeton— 
Metropolitan Bank. 100,000 106,450, 1,103,221) 100) 200 (205 Bridgeton Nat Bk- 100,000; 272,550) 1,973,569)... |-..... enti 
Mutual Bank____- 100,090 32,440 908,116 100, 133 (137 Cumberland NatBk 150,000} 554,317) 2,639,833)... |....../-... 
New Eng Nat Bank! 1,000,000 1,100,000.17,092,920 100) 240 245 Farm & Mer NatBk 150,000 116,147) 1,226,617) 100)...... ‘sania 
Produce Exch Bank 100,000 114,711) 1,986,964) 100) 325 _..- | Cumberland Tr Co- 150,000 182,766) 1,724,433)... |....-. ees 
Traders’ Nat Bank. 200.000 132,749 4,610,242) 100} 225 | ..... Camden— Per | share 
Stock Yds Nat Bk- 300,000 150,000) 2,761,386, 100, 225 Camden Nat Bank- 100,000) t361,493) 6,121,611) 100) 250 ae 
Union State Bank- 100 ,000. 31,849; 1,049,060 100| 200 (225 First Nat State Bk- 850,000! 850,000)14,131,161) 100)*226 |... . 
Western Exch Bank; 250,000 165,109 2,627,081) JO00/-....- _..-- | Camden S D&T Co 500,000) 1,040,277|10,408,435|) 25/*105%4)_. .. 
Westport Ave Bank 100,000 80,392) 1,147,743 100) 250 (275 Broadway Trust Co 100,000 25,000} 3,761,881) 100|}*276 (|.. 
Commerce Tr Co__| 6,000,000 2,283,418 84,447,506; 100; 204 (208 Central Trust Co__| 100,000) 406,192) 2,590,031; 25) *90 |___.. 
Fidelity N Bk & Tr 2,000.000 1,242,149 27,699,773) 100) 238 (243 East End Tr Co_-- 100,000 85,000} 934,000) 100/_._--- *180 
Home Trust Co_--.| 300,000 71,714, 1,884,124) 100, 150 (155 Merchants’ Tr Co-| 200,000) 182,467) 2,398,336) 100/*200 |... 
Liberty Trust Co_.| 250,000 68,074) 1,955,708 100) 185 |_.... | Parkside Trust Co_| 100,000} 123,597) 1,975,566) 100)*190 |___. 
Mercantile TrCo__| 200,000 118,617) 2,136,283) 100) 300 on Security Trust Co- 100,000 300,587| 4,107,440) 100)/*302%)_- 
Peoples Trust Co__| 500,000 66,174, 6,527,702) 100, 175 |_..--. West Jersey Tr Co. 200,000! 317,951) 2,700,000; 100/*225 |... 
Pioneer Trust Co_-| 267,500 406,194 3,395,066 100) 275 (280 East Orange— 
Fidelity Savs Tr Co! 250,000 157,794 4,442,434) 100)/.._.-- i East Orange Bank- 150,000 102,424) 2,971,446; 100; 160 j_._.. 
| | Sav Inv & Trust Co| 500,000) 377,046)10,515,758) 100) 225 |__... 
St. Joseph— | Per |share. | Essex County TrCo 200,000 285,737! 7,034,727; 100) 300 |_._.. 
Burnes Nat Bank__| 200,000 ¢208,961' e4,144,269) 100)......).... ie Elizabeth— Per | shavs 
First National Bank! 500.000 ¢549,385/e5,753,343! 100)..-...|____. Elizabethport B Co 250,000 253,094) 4,101,725) 100) 165 |... 
American Nat Bank} 200,000 333,371) 7,168,901) 100)....../..... National State Bk. 350,000' 997,046) 8,734.628) 50)*155 |_... 
St Jos Stk Yds Bk- 250,000 273,499) 4,287,048) 100)....../..... Peoples Nat Bank- 200,000 82,027; 1,300,586} 100) 120 |_._. 
Tootle-Lacy N Bk. 2009 ,000 296,271) 6,275,175) 100)-.-.-.|...-. Elizabeth Trust Co 100,000 85,074) 1,879,269) 100)..-.../| 154 
First Trust Co____' 100 ,000 70,403) 2,086,285)... .|..-...|..--. Union Co Trust Co 300,000 415,327) 8,854,066) 100)..-.-- 32t 
Missouri Val Tr Co 100,000 69,607; 1,323,476) 100|).._._. Se Hoboken— Per |\shcrs 
| First National Bank, 500,000, 965,504) 9,572,706) 25) 80 RE 
St. Louis— | Per |shore. | Second Nat Bank_- 500,000 297.886) 7.371.422) 100| 275 i31¢ 
Baden Bank_____- ' 100,000 85,859 1,806,772| 100] 185 |2 Columbia Trust Co| 100,000 77.617| 1,248,379) 10C} 180 |168 
Boatmen’s Bank___|} 2,000,000 1,096,268) 20,476,211) 100) 13244|___-- Hoboken Trust Co- 200,000 250.107} 4,053,677) 100) 260 j|_._.. 
Bremen Bank__-_-_- 200 ,000 668,764) 5,278,581) 100) 370 |_..-- Hudson Trust Co__| 1,000,000) 1,522.129'25,484,102) 100) 350 /|400 
Cass Avenue Bank. 209.000 116,879, 3,363,093) 100; 220 |... . Jefferson Trust Co-_ 400,000 189,201; 5,216,046; 100; 17& ({_.... 
Chippewa Bank__-.- 100,000 119,977; 2,305,466) 100; 200 |__._. Steneck Trust Co_. 200,000! 229,149) 6,756,975) 100; 250 |_.... 
First National Bank! 10,000,000 £6,623,277 e119,615,351| 100} 200 (|203 Jersey City— Per | eh: 
Franklin Bank____| 1,000,000 626,771! 8,608,174) 100/____-_- 280 Claremont Bank._.| 200,000| 225,344) 5,575.260) 100) 185 |__-.. 
Grand Ave Bank_- 200,000 80,000; 2,726,722; 100; 200 (|... First National Bank] 1,000,000 e1 950,772 11,894,937 100} 220 /|260 
Internat Bank St L} 1,000,000 308,179) 7,347,663) 100)..-.--/____. Hudson Co Nat Bk| 250,000 932,000 5,100,000) 100) 400 |_..-. 
Jefferson Bank___. 200,000 156,847, 2,994,977) 100)_._.-- 200 Merchants’ Nat Bk 200,000 e143.298| e3.670 883) 100} 110 |_LLL. 
Jeff-Gravois Bank.| 200.000 140,000) 2,306,000| 100| 170 |___.- Commercial Tr N J| 1,000 000) 2.687,494/36,122,746; 100) 415 (438 
LafayetteSoSideBk; 1,000,000 $72,921 17,816,032 100; 292 (300 Greeny Bk & Tr Co 200 ,000 198,147; 4,859,209) 100) 130 |14@f 
Lowell Bank_____- 100.000 93473) 2,379,467) 100| 125 (130 Lincoln Trust Co_- 300 ,000 712,617| 5,302,978) 100 -2---- *285 
Manchester Bank _. 250,000 199,794 3,914,978 106) 205 |__... | Mercantile Tr Co_- 100,000 135,000) 7,756,216, 100) 350 |... 
Merch Laclede Nat! 1,700,000 ¢1,865,334! 18,482,670, 100) 235 |__._.. NJT Gu & Tr Go_!| 1,000,000) 1,204,671|17,380,714| 100) 320 (366 
Nat Bank of Comm!10,000,000 4,881,927 59,202,341) 100) 13914/140 Trust Co of N J__.| 1,500,000) 2.762,099|37,137,128) 100) 350 (375 
Republic Nat Bk__| 1,000,000 ¢204,807 €2,426,188) 100; 90 95 Union Trust Co__- 500,000 355.442; 9,305,277; 100; 160 j|..... 
South’n Com & Sav 100,000 186,899 2,431,336) 100) 150 (|._L_. Long Branch— 
State National Bank) 2,000,000 1,112,337 15,356,947) 100) 160 |_.--- Citizens’ Nat Bank 100,000 202,027| 1,669,869; 100)....-. cede 
United States Bank! 1,000,000 700,000 7,737,995) 100) 175 | ieee at Long Branch BkgCo 150,000 08.692) 1.221.000] GOlencccicccos 
American Trust Co} 1,000,000 375,079) 9,528,274 100) 135 j_._-- Morristown— Per |she@y 
B’way Sav Tr Co_- 200,099 104,274) 1,576,992) 100) 145 /|150 First National Bank} 200,000! 307,869) 4,034,104) 100)....-.|..... 
Chouteau Trust Co 100,000 94,566) 1,153,140, 106) 145 [170 National Iron Bank 200,000; 139,600) #3,855,545) 80)....-- ii 
City Trust Co____-_ 100,000 26,417, 1,321,592) 100; 120 /|130 American Trust Co 150,000 50,000) 1,290,384) 100/....../...-. 
Easton-TaylorTrCo 100,000 63,649| 1,099,971| 160| 175 (|... Morristown Tr Co. 600,000 482,917, 6,551,725, 100)... -. <a 
Farm& MerTrCo_} 200,000 140,717 4,156,771) 100) 225 |-_.-. Mt. Holly— Per \ab ae: 
aclede Trust Co__| 100,000 _ 101,997) 1,334,926 100, 180 |. - Mt Holly Nat Bank! 100,000) 82,449) #842,857| 25) 35 | 36 
iberty Cent Tr Co; 3,000,000 1,324,155 36,539,090, 100 155 160 Union Nat Bank_-_- 100,000 167,544) 1,243,246, 50; 100 (105 
Mercantile Tr Co__| 3,000,000 7,082,494 48,231,771) 100! 335 ‘___-- Farmers’ Trust Co- 200,000 65,301 945,446) 100; 115 (120 
Miss Vali Trust Co_| 3,000,000 5,066,997 25,518,381) 100| 272 -__-. Newark— ker \ancy 
Mound City Tr Co_ 200,000 S3.100| 863.863)... .\ccccelecece American Nat Bank} 300,000) 720,471/11,336,702) 100) 200 |_... 
Nor St L Sav Tr Co 100,000 140,941, 2,306,376) 160) 235 leme « Br’d & Market N B 200,000| 367.942 6,086,404) 100) 225 |... 
Northwest’n Tr Co) 500,000 353,899 7,543,196, 100; 150 (175 Mer & Mfr’s N B__| 1,350,000) 1,759,692)12.467,936) 100) 230 |..... 
St L Union Tr Co..| Does no banking | business | 100'_____- fe NatNewark& Essex | 
Savings Trust Co__| 200,00) 72,336) 1,765,324) 100) 130 lene ee Banking Co____. 2,500,000 1,872,917/26,180,904/ 100) 285 |_._.. 
South Side Tr Co__ 209,000 66,979) 2,503,878) 106)... _. 150 National State Bk- 500.0900 878,141 e6.506.793) 100} 270 j|_.... 
St Louis Nat Bank. 266 080' «esene | ia EF Rae Seco North Ward Nat B 400,000 760,200) 7.985.574; 100} 300 j..... 
West St L Trust Co, 200,090 60 433. 1,924,737' 100) 15a |160 | | 























» * *Sale price. c Capital paid in; authorized amount is larger. g Amount paid in. k New stock. 
d June 301921. eSept. 15 1922. mn Including Fidelity Sav. & Tr. stock. | Last sale. r April 28 1921. 
Minn. L. & Tr. stock. » Dec. 311921. 6 Includes Minneapolis Trust Co. 


y Capital to be increased. 
t May 51922. a Includes 


z Ex dividend. 
s Sept. 61921. 
+ Includes Mer. Tr. & Sav. Bank. 
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BANKS AND TRUST COMPANIES 





[Vor 115. 
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NEW JERSEY —(Concluded) 
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NEW YORK—(Continued) 












































































Surplus Gros: were it P | Bid Ask 
| Capital. \& Profits.) Deposite. Par.) Bid. Ask. Capital. & & Profits.| Deposits. Par. Bid. oe 
ae ‘ | 2er share. . Y. City (Con.)| 3 | $ $ Per |share. 
Newark (Con.)— 3 | $ / 3 | f 1 ” eh & Ph | 
City Trust Co_...-| 200,000) 217,583) 3,105,126) 100) 190 Chatham wale 865,000 142885000 106] 260 |266 
aiaton Zrust CO..| | 200,000) . 22e-s001 cmeeece tool Ses |: Chelsea Exeh Bank! 1 000, aoe *+173°300 87,631,900 100| 100 |110 
Fidelity Union T+Gol 5°250:000| 3°330,49050.721.527| 100| 295 |-z.2. | Chemical Nat Bank| 4'500.000|15,967,000 113975 000 100| 507 |515 
‘idelity UnionTrCo| 5,250.0) OR ear ieeteertenet Sotl Gam | Coal & [ron Nat Bk! 1.500.000 1,311,000 12,545,000, 100 ) 
Ironbound Tr Co__-| 200,000 431,109 10,113,726) 100 340 L041 + 2 15.500 18.466.000| 100) 325 |-.... 
saberty Drust Co../ 200.000; 106.068) ti oee ee ant 145 ia Soleuaa aaa. 2 300. 900 1908 200/29°376.000 100} 220 |230 
Spraiid Ave TrGol 100000; 253-011] 4.410.944| 109| 193 | Commonwealth Bk} “400.000, "884,100, 9.020.000 100| 220 |235 
Spr gi id Ave it Co : 09°409| 31072 7331 190| 18: sontinental Bank-_| 1,000,000) 882,700) 6.058.000, 100) 1: 
Washington TrCo_} 200,000 209,409) 3,072, 733 Loe 185 Co 47,100,175625000, 100) 418 (425 
West Side Trust Co} 300,000; 806,848) 8 309.386) 100 375 | - C ‘osmnopolitan Bank| 5 500:000| 83:70] 43.546.100| 100) 70 | 
' \ coe | | | 5 , 000! +776,800/14,061,000) 100! 170 |...-. 
Nat Bank of N J--| 250,000) 818, 149 a + coy +44 100 300 395 I vy iA 300'000 2,273,400 20,649,000 1001010 one 
People's Nat Bank-} 100,000) 283,721 neo en'727| 1001 175 |200 Fifth National Bk_| 1,200,000, 973,700/15,657,.000, 100) 165 /|...-. 
New Brunsw Tr Co: 290 ,O00) 176.97 | +, shh wh ver \ehare First National Bank! 10,000,000 43,695,300 237414000 1600. 1190 22220 
SsaleN Bk&TrCo| 1,150,000, 1,259,375|14,946,275| 100 | Garfield Nat Bank.| 1,000,000, 1,575,000 13,260.000 100| 240 |250 
Spare ams BEwO) 8, PESOS) Py Seececl-atece anal sani-°-"""|-""-~ | Goshann Mak Mek 1'500.000) 1.400,390'816052,000, 100) 180 |185 
Hobart Trust Co_-| 100,000) 228,474 3,647,626) 100 - - 500'000| 1.245'300'10.228.000 j00|--.--- pede 
> to RL ; a AN 93.793! 6.547.931! 100 _..|----. | WRGrace&CoBk} 500,000) 1, 
a eee, ON (ONE, Ee Ser" | ” Ber |ahara. | Greenwich Bank. _-| 1,000,000) 1,712,200)17.960.000 100) 265 |----- 
aterson— , | | | hy , 90/20,169,900 100551000 100) 6: ----- 
First National Bank| 500,000, 789,120) 6,088,291) pe coceceloscee Hanover Nat Bank O08; 000) 1 "247" 500) =84608. 000 ‘00| 375 (385 
reewny 6-4 He! — ee ool” eae aes mt hrs Hho = ro Pe WR import & Trad Nat! 1,500,000) 8,500,000 25,751, mre 100 prs inB 
pecond Nat Bank.) 290, ase anniai 247 FOni inn ae: 3 590,000 86,556,400 4090) 1: 5 
Pattee ee lees -| 1.008.000) | ae aeal sane rai 400)... saasisjnowes ae ing ‘National Bk 12'500. 000 11,066,800 191879000 100, 204 |208 
itizens’ Trust Co- 250, | 95,0048) 1,960, PE 8 Pesan) Seeee : | 
Franklin Trust Co-| 150,000) 184,847 ogee 100) -.----)----- a Pn gg 10,000,000 17,326,500/162757000 100) 399 |404 
eee ee CO BR) tae eeriea aaa eas tae 777 7"|----” | Masel eek 200:000| °829;100|s12483,700) 190) 590 |.- 
US Trust Co----- SOCIO) SERS MBVED a TaN) BUi-“-~-~|---" | Nat Aunesionm WK. 1.600080 §31.000168,198,000| fanl-...-- 150 
Plainfield | : Nat Butch & Drov_| 500,000! Py NOs" ths « 3470, 000 4 ae ae 
’ et peda ‘ | | 90 36,405,5 I6859 | i a 
Wick Mationi beck! son'cool 143 ps4 5'573°715| 100\-2 222 ced ational City Bani 40'009.000' 49,730,500 567620000| 100] 340 845 
Iirst Nationa an MUY BEIM) DED, E LY) BV wor ece iit tina: ( . eee; el 
tN ‘ 9'000| 483,900\ 87,626,000) ___ 

Plainfield | rust ("0 300,000) 551, 104) 8, 188, 099) 100. -—<——— = oa +@ New Netherland Bk 69 " 99, R00 s9R2 £900 100 ee ow 
State Trust Co....) 100,000) 109,779) 2,146,128) 100/---.-.|..... Pacific Bank. PK 1.909'000| 1,712,300'23.308.000) 100| 300 |-._-- 
—_— | Nat Park Bank___-) 10,000,000 23, 1230, 800/13: erg 900) 100) 443 = 450 

Tat . Pt | | Po ’ ( ny 200 s ,, Se eae eee 
Broad 5t Nat Denk oe aan anal oS 727 aah ee wee Rat onethy mry | Ay ies. — 13.200 21.716. ‘000 100 reat promns 
Irs) National ban >->-4>->->-4 ne 5-4-4 ->-4-4 Bo , | An 19,200 74182. 00 DW leecce 
peamontes’ Tiss BE] 1.000.000) 1,200.S0i'2-2eeaae| Gaice--~-|----- Scabard’ Nat Baik. £09090) 6:768°300 78-208:000| 193 310 os 
renton Bank'g Co} 500,000) 897,494) 7,229,791) 50)|.....-|--.-. hoaned ag "100° 147,700 82,448,700 23 
Mercer Trust Co.-| 100,000) 337,253) 5,063,380) 100 ..--.-|-.--- re wag ok pgumeedats 9 sap ee 4,281,400 76.784.000 soa! 305 310 
Trenton Trust Co_--| 500,000) 560,199) 6,711,974) 100 --.-..)-.-- - | Terminal Exch Bk_| '200'000| | 57.900 #1.469.200| | |-.-_--!..2.. 
| | Twenty-third W Bk} 250,000} 263,700 s6.385,300/"199| 260 ----- 
| Yorkville Bank___-. 200,000 ra ,»300 620176400) 100} 420 |-.--- 
_ neem Trust Co. returns daite June 30 
American Trust Col 2,090,000) , as cama 22, ct 000 ee "453°" 4587" 
y ba : ‘ y /: {) ‘ 
NEW YORK—WNat. banks (except N. Y. City), June 30. he Bile SRA og ‘190, sof ae 24'083 000 oehane ? 700| 100 362 |367 
Albany— - | | _ Per share. | Central Union TrCo) 12,500,000 18, 965,700 234431900) 199) 415 oa 
First National Bank| 600,000 4731,091|49,191,970| 100} 180. 187 | Columbia Trust C 9 5,000,000 7,809,200 94,604,700) 199) 325 
fete & Parsons. 250.000} 1,093.241| 2.141.726] 100| 500 | Commercial Tr Co_| 1,000,000) _ 330,000) 8,516,200 199) 110 |130 
NatComrBk& TrGc 1,230. 000| 3,038,291|37,460,975| 100] 340 345 | Empire Trust Co_-| 2'000,000| 2,511,600 54.299'900| 199, 298 |303 
NY State Nat Bk. 1, 000. 000\n1,650,944/n25699 306| 100! 225 (230 Equitable Trust Go. 12,000, 000 rt +t bar 340244 road 100 ae 43 
‘ ‘ 5; 5 > c ( aia , ‘ 
Albany Trust Co_- 400,000; 487,222) 9,379,753) 100! 165 jt75 Permeets’ lL & tN x 5. ose a 1'788'200121.179 300 906 1812 
Auburn— Per \share. | Fulton Trust Co. . 500.000 716,000, 9,553, 000 100 245 at 
Cayuga Co Nat Bk 200,000; 313,377) 2,353,419) 100) ... _|-._- Guaranty Trust Co 25,000,000 17,400, 700)°8.881, O00 100: id 
Nat Bk of Auburn. 200,000| 110,900) 2,333,430) 100) .....|-.-.- Hudson Trust Co- - 500,000 694,7 95 100 -<---- 
Auburn Trust Co-_.- 150,000, 263,907) 5,136,197) 100) . _ eS, “gas & 1.000.000 561, 700) 6.532. 300 10 belt ad Eee a 
| | st Co----.-- 
Ollie Bask. 100,000) 68 se 2,232,810) 100) Ras! aang “Tien —. ® 4,000,000 + oe 300) ate 000 100) edd oe 
, | | . 9 oe ; 
First National Bank| 400,000! ra86'47ilr6.258 286] 100l7z2227|c2 2 Seo eT ee 18000. go0 17:073.800/216110300| 409) 351 (356 
eel am a eign bee 133) 5. "250. en Title Guar & Tr Co 7,500,000 13,784,800/42,758,400) 199, 415 [425 
“Brooklyn—State|Bank & Trlst Co, returins date Jne|30°2|2. Per \share. | US Mine & Tt Co. | 3,000,000) 4.110.900)64,696, 700) 00] 305 |815 
Prank et Coney tela 200,000) | 287.900) 4.454.200) 00) igs [tes | U8 Tr Coot N Y.-| 2.000,000)16.021,000)85.682,700| 109 
rst National Ban 500.0 , ; ; 399 amaica 
Globe Exchange Bk} 200,000] _ 60,300] 2,036,700|..__|._._..|_.___ | First National Bank| 100, 000 126,400) 6,280, 700 ~~ saat 
Mechanics’ Bank_-_} 1,600,000) 1,687,200|38,941,200| 50! 110 (|____- | | 
Montauk Bank -__- 200,000 Migs ota) ane Pp 125 | - - ai | | | er lehers 
Nomen | hh 1 000.000 1 561,600 16'461,000 100| 225 240 Oemtad “Bank _. 400,000) 8525,717|s11318, 726) 106) ------|----- 
People's Nat Bank.| "200'000| '358'000| 3:249'900| 100 160 Lincoln-Alliance Bk| 2,000,000) 82,550,197|s41971,753| 100|------|----- 
West ‘End ‘Bank. 200,000) 137,200) 2.112.000) 100 -.--- | Merchants’ Bank__| 500,000 _ 597,709| 9,663,931] 100|------|----- 
Brooklyn Trust Co_| 1,500,000) 3.022,600|36.736,400| 100! 450 |_.... | Nat Bank of Comm| 750000 21,106. SOTio}. ret 100) ------|----- 
Kings Co Trust Co} — 500,000) 3,145,600) 27,059,000) 100; 750 |_-.-- Traders’ Nat Bank_| 750, pecs rt rt rey 6'833 1 119) + «la pean 
Manufact’rs’ Tr Co| 2,500,000) 2, po oF 900/49. ran one ye Bee lescoe senstee py WAN . 000. 000) 01.414. 8771831781. 731) 100 hicipciee: ra 
People's Trust Go. | 1,600,000] 2,876,000156.s85' 0001 4001380" "|a70"~ | ROCH,Tt £8 D Co-| 1.000.000) 21.418. '407|818637.772| 100|------|----- 
Cant oe | | Union Trust Co_--| 1,250,000, #794,171/19,313, 143) 100 co-n-e|-o--- 
Buffalo— : 100 Per |share. | | Per \ehare 
Liberty Bank. “-| 2,000;000 2.379.212 33°314.933 abet City Bank Trust Co| 2,000,000| 1.195, 834/16. sei. by 100) 3i0 HLL 
Manuf & Trad Nat} 2,000,000 72,319,834 743160509) 100... Camas Merchants’ Nat Bk 300.000 450° 279) 5093-744. 100) 207 1220 
fonts Wee 000° $08 1,000/207|16:178.245 100\222777 (22277 Third Nat Bank 300,000) 4236,755\a2,522,089, 100) 150 (160 
South Side Bank~.-| '100,000| "707600, 2.075.170) 100\.22777/2277~ | Pout Dep Go-| 2,500,000, 1,765,309 £36490. rats 100) 350 [380 
Buffalo Trust Co_-| 1,000,000) 1,375,000|15,083,499| 100\_-__-_|-___- Syracuse Trust Co_| 1,500,000, 1,082,217 100 
Citizens Trust Co__| 1,250,000 1,621,700) 19,902,090 Dianatastenene | 
Fidelity Trust Co_-| 1,000,000 sect cane lisesecclonses “ | | pep leave 
rToy-—= 
Elmira— Per |share. | Manufac’rs Nat Bk| 600,000, »709,109/n18998784) 100 oa. faa 
Merchants’ Nat Bk| 250,000) ¢141.310/e1.451,712| 100|______|____- National City Bank! 300,000) 287,219) 4.993.521) 100 aap \San 
Second Nat Bank.-| 400,000) r750,940)r7,521,627| 100|_2-22_|_222- Nat St.Bk of Troy-| 250.000] o#&2,520/00 033" 047| 100 210 |220 
Chemung Can TCo| 600,000; 607,222 2) 88. aie 100) ..-.-.|-.-.- fee ee 300000 @139.207.44.064,383) 50 55 57 
| | United Nat Bank--| 240,000, 440,967, | 393.472) 100, 295 310 
New York City|—Deposits|N. Y. City| banks are} repoirted net| and Troy Trust Co----| 200,000 108,217 2,777,400, 100 ~aooe 
are of date Sept.|30 1922. |Surplus an’ 'd profits are of |\date J une30 | | | | 
'22 for National| andJune30)'22 for Stat\e banks. Al divi|dend re\cord | | 
of banks and jtrust compj\anies in N\ew York City an 'd Broo klyn | | | | 
may be found in| our “Ry. | and Ind."'|Sec. page 239 | | 
Am Exch Nat Bank} 5,000,000) 7,450,000/92,965,000) 100) 285 (295 | | 
Amer Union Bank_| 200,000 94,200 81,861,200, 100)______ es | | 
Atlantic Nat Bank_| 1,000.000) 1,083! 100) 18030700 | ahaa enn | 
ank of America.-_| 5,500,000) 5,828,900 65,629 900) 100) 210 |215 
Bank of Europe-_-- 450,000 283,000) 87,085,100) 100 Ket lag Eyed | | 
Bank of Manhat Co} 5.000.000! 17,277,000 118376000) 50) 257 | 263 | | | 
Bank of U S____-_-- 2,000,000 633 .900) 837372 700, 100} 160 /|165 | 
Bk of Wash Heights 200 ,000 315,000) 5,609, 000) 100, ee | | 
Battery Pk Nat Bk} 1,500,000) 1,190,300! 8,247,000) iV0; 135) «(142 | | | 
Berardini State Bk_| 150,000) 705,200 $390, ek Bee Daas | | | | 
Bigelow State Bank 100,000 25,000) #656,900/....)...__./... | | | 
Bowery Bank_-_-_-- 250,000 834,000) 4.665.000 100! 430 450 | 
Broadway Cent Bk} 200,000) 104,900 83,600,300) & |_____. | 145 | 
Bronx Borough Bk. 150,000) 269,600) s4,703,700| .uu; 100 |____. | 
Bronx Nat Bank-_-.| 200,000) 253 .700) 83, 425,500) 196) :60 (170 
Bryant Park Bank- 200,000 196,000) 82,344,200; \00) 153 |165 | 
Capital Nat Bank_| 1,346,10 342,500 82,794. 300) pinitle hechion itil | 
Chase Nat Bank -__| 20,000,000 21,503,700 326 235000 Ue $345 350 | 
Cent Mercnatile Bk 200,000. 90.200 s2.662,700' 100' 210 |_____ , a 
22. h New 
*Sale price. b Paidin. k Capital to beincreased. z Ex-dividend. s June 301922. e Dec. 311921. IlLastsale. ¢ March 10 19 
stock. aApril 28 1921. y Ex-rights. rSept. 15 1922. dJune 23 1920. n May 5 1922. ¢ Includes Foreign Branch deposits. » Dec. 29 1920. 






















































































































































































































































































Ocr., 1922.] BANKS AND TRUST COMPANIES 61 
NEW YORK (Concluded). OHIO—(Concluded). 
i i 
| Surplus &| _ Gross | eS Surplus &| — Gross 
| Capital. Profits. Deposits. Par. Bid. | Ask. Capital. Profits. Deposits. |Par.| Bid. | Ask 
Utica— $ $ $ | | Per |share Cleveland— $ $ x Per|share 
First National Bank! 1,250,000] 1,895,008\1,1295,669) 100,/c275 (285 Amer Sav Bank Co 100,000 183,850} 3,043,122; 50)....../_.... 
Oneida Nat Bank_.| 600,000\e 992,620) e4,739,848| 100) 230 /|235 Broth’d of Loc Eng 
Utica City Nat Bk_| 1,000,000|r 416,579) r4,360,639| 100) 108 {110 Co-Oper Nat Bk-| 1,000,000}  471,147/11,953,794| 100|______|____- 
Citizens’ Trust Co.| 500,000|° 797,009| 914498460) 100) 275 (|285 Cent N B,S & TrCo| 1,800,000} 2,899,077/34,212.170| 100|_._.__|____. 
Oneida Co Trust Co 250,000)9 470,477| 02,519,764) 100,_-___..}_.__- Clarke Ave Sav Bk. 200 ,000 104,094; 3,595,440) 100)/______|____. 
Utica Tr & Dep Co_| 1,000,000)«¢ 870,979)¢12038792) 100, 295 {300 conn an —_ ee aus hee att ean os ane ere oo. soueustnauen 
arfie av oO ; y ' 4, 6 RRS ears 
Watertown— Per \share. | Lorain St Sav & Tr- 200 ,000 279,809; 6,116,671); 100)______|____. 
City National Bank 100,000 135,274) 1,510,830) 100);.._._.|_.._~- Midland Bank_-._-.| 2,000,000; 6504,172)11,368.744)____}______|____. 
JeffersonCo NatBk| 250,000/¢ 356,801| ¢3,987,297| 100,-_____|_____ National City Bank] 2,000,000\e 972,355|e14183033| 100|_....-|_.._. 
Watertown Nat Bk 300.000 325,070) 3,312,499) 100)......)_.__- Pearl StS & T Co_-| 1,500,000 452,110/19,694,033) 100|______|____. 
North’n N Y'TrCo| 400,000) 669,324) 6,996,109) 100)-.-.--|)_.__- ae ts ey — 2 rea yee . aha’ sae se choere = TSS HAA? 
| eveland Trust Co ' »204,157) 142878677) 100|_._._.|____- 
Westchester Co | Per |share. | Guardian Sav & Tr| 4,000,000) 5,449,765/81,185.544) 100}/______|____._ 
Mt. Vernon—\lst N 200.000 272.330] 7,036,173) 100).....-/..... Home Sav & Trust_ 300,000 104,365) 2,908,576) 100)______/|____._ 
Mt Vernon Tr Co 200,000 391.748) 7,230,772) 100)......]/..... L Sh Bkg & Tr Co_} 1,000,000 §92,071/24,721,667) 100)______|____. 
New Rochelle— | State Bkg & Tr Co-_ 750,000 280,287|10,493,.734) 100);______|_____ 
Nat City Bank_- 400.000\e 326,833) e8,193,930; 100)_.____}_.__- Union Sav & L Co. 900,000 611,109] 2,652,799) 100)______|____._ 
North Ave Bank. 100,000)28 51,532) 01,286,796)_._./......}....- Union Trust Co .--/ 22,250,000) 12,199,063/224291 739) 100)______|____. 
Huguenot TrCo_| 150,000) 125,984) 2,660,713)___-|...--.|_---- 
N Rochelle Tr Co 200,000} 241,397) 5,343,146) 100,-.----/_..-- Columbus— Per|share 
Ossining—l1st Nat- 100,000|s 102,.437\s 906,382) 100)-.----|..--- Citizens’ Tr & Sav_|} 900,000; 316,888)17,444,631) 100; 135 /145 
Ossining Nat Bk- 100,000\e 126,017) e1,.874,034; 100 _.---_-|}_. -- City National Bank 300,000 406,540) 6,906,956) 100; 245 (260 
Peekskill— Columbus Sav Bk. 50,000 67,440) 1,158,000) 100;______}|.___| 
Westches Co Nat 100,000\e 399,752)e5,700,689; 50,-.-.--|..--- Commer’! Nat Bk. 600,000 962,717| 7.454.181] 100)______}____._ 
Pleasantville— | Fifth Ave Sav Bank 100,000 54,447) 1,295,099) 100;______|____._ 
Mt Pleasant Bk. 100,000 Fe FF ee eee eee Hayden-Clin N Bk. 700,000, 1,068,510) 8,403,089) 100)______|_____ 
Port Chester—ist N 100,000! £185,882) t2,163, 7 CC aS Pe Huntington Nat Bk} 1,000,008 47 ,560/)11,731,802) 100)_._._-}____- 
Mutual Trust Co 300,000 127,786) 2, 170; 100; 115 {130 Market Exch Bank 100,000 186,676) 3,043,886) 100) 225 {250 
Rye—Rye Nat Bk_- 50,000| 4d132,877'dl1, 572,226 BPE oc onwtlooces Nat Bk of Com’ce- 300,000 525,147) 5,406,720, 100) 265 /|280 
Tarrytown Nat Bk- 100,000; 152,047) ¢1,498, 541) ee Pee First Nat Bank___- 500,000) a694,449/a8,859,.168) 100) 275 |285 
White Plains— | Ohio National Bank} 1,000,000) 1,932,448/15,186,698) 100) 320 {330 
Citizens Bank--- 150,000 106,899) 3,755 077) oo Oe Oe State S Bk & Tr Co 400,000; 295,781) 3,477,879) 100; 160 {175 
WestTitle&Tr Co 600,000 51,790 957,310) 100)....-..|.---- 
County Trust Co} 150,000, 169,807) 4, eB gees meee Dayton— Per| share 
Y onkers—First N: Mt 300. 000) e 255,402) e6, 811.527) Sd dy a sein A these American Nat Bank 200,000 150,920) 1,427.401) 100; 145 /155 
Yonkers Nat Bk 200. 000! s 63,000 82,499, 000) 100)....-.. The City National Bank 400,000 386,847| 6,337,677) 100| 245 /|255 
Westches’r Tr acl 300,000\8 425,944) 07,978 740 Se decdndlesdue Dayton Nat Bank. 300,000 163,771) 2,654,220; 100; 160 /165 
Yonkers Trust Co’ 250,009 113. 798 2.157.234 ____'_____.'..._. | Merchants’ Nat Bk 
ee & Trust Co____- 200 ,000 135,000} 2,800,000) 100) 150 /155 
NORTH CAROLINA—WNat. bks. June 30; State institutions latest returns’ Third Nat Bank_--_- 400, 000) 360,479) 2,177,146) 100| 180 {185 
eae Nat Bank - 1,000,000 e 612,560) 8,468,314) 100) 160 {170 
| 
Chartowwe— | go _Perletare.| Safran Soe P| 80.000) | ABest gsae-r99| 199/357" |ssor 
Smaanonee Nat Bank! 375,000| 433, 049) $.o0s 690 +4 ipl ee sales 
ommercial Nat Bk 500.000 583,037) *) ee ee 
First National Bank) 300,000 621,224) 1,384,554, 100,------ ----- canter ha TrCo| 200,000} 317,434! 8,142,714) 100 215 i roms 
Mer & Farm N Bk-| 200,000, 418,443) 2,400,176] 100)_-___- lesiene Dime Sav Bank Co| 270,000) 252,740] 6,744,777| 50) 180 |__..- 
Security Savs Bank) 90,000. 5,0 335.000) 100 ------ |----- First National Bank| 500/000 1,489,140) r8.418,775| 100 330 |~__.. 
Union Nat Bank_-_- 200,000 232,274) 2,432,179) 100 ____-- \----- ComGuardTr&Sav| 1,400,000 '815,388 18,478,707 100, 155 i160 _ 
American Trust Co) 1,200,000. 597 559 6,753,999 EE as dies een [----- Home Sav Bank...” ‘250.000 592.9 17 5.471.240 100! 300 
Independ’ce Tr Co-| 1,000,000, 708,575) 4,179,736/ 100)-.--.-.|----- Mer &Cl’kSav Bk_| 150,000) 344,144] 2,331,123] 100|_____- 325 
——n | | | | Northern Nat Bank) 1,000,000) 1,110,172) 9,782,799) 100) 206 /212 
Citizens’ Nat Baok! 100,000, 124,710] 1,352,467| 100 -.--..|----- Second Nat Bank. -| 1'000:000| 2°750,960|12293.794| 100] 330 |72777 
Fidelity Bank - 100,000, 671,219) 4,640,402) ----|_____. |----- SecurSB&TrCo-| '250,000| '386,741| 5,730,745| 100| 245 |____- 
First National Bank 600,000; 499,112) 3,435,459) 100)___.-. loaeed Spitzer-Ror T & Bk 300,000, 228,703 2.985.303} 100 160 pic 3 
HomeSavings Bank) 50,000} —_§9.892| 1.104.491/--- -|------ |----- TolSav Bk & TrCo| 300,000; 677,117| 3,136,939] 100, 295 |____- 
erchants’ Bank -_ 100,000 107,373) 1.0¥0.48*)----)------ (----- Union Savs Bank_.| 250,000) 376,797| 1,232,898, 100) 245 |____- 
Greensboro— | —_ 
Atlantic Bk & TrCo, 1,200,000} 551,876! 4,873,922|--_-|------|----- Cis re ney cl 500.000' 613,490) 5.266.961| 100 root senate 
GreensboroBkL&Tr, 400,000 154,061) 2,611.474) 100 ------|----- Commer’! Nat Bk_| 500,000} 653,317| 5,176,550| 100|_.__--|__._- 
Textile Bank-_-_-- 25,000, 98,842) 429,916) 100/------|----- Dollar Sav & Tr Co} 1,500,000] 1,988,800|12,965.907| 100)_-____|____- 
Raleigh— | Per |sahre.| Mahoning Nat Bk | 1,000:000| -'499:783| 3,300:074| 100|.22772|7777 
Citizens Nat Bank.| 300,000| 176.1311 4,081.489| 100'.-..._|___-- y wen an Be Ry SRG > ean oO: beabdaubs phaanee 
Comm’ l Nat Bak . | 300. aoe aot ase 5,733,242 100 ea Tea Mahoning S&Tr Co 150,000 113,566 1,360,935 100 -e<- << =| ---—--< 
ree Nat Bk 300 000) n156,891\n4,186,959; 100)/.....-|/-.-.--- 
Raleig maSS S2Ce) 100, rt 45,745) 1,236,391) 100 -----.|----- OKLAHOMA—National banks June 30; State institutions latest returns. 
Wilmington— | | Per \share 
Amer Bk & TrCo__! 200,000) 26,3071 2,076,.53| 100|)._...-../-.-.-- Guthrie— Per : 
Murchison Nat Bk-_| 1,000,000) 1,132,449) 8,275,897) 100,-.---- [----- First National Bank 100,000 45,091, 2,042,467; 100 hc re 
People’s Sav Bank - | 65,000) 161,888) 1,972,248) 25)_-_--- |----- First State Bank__-| 50,000 5,000 SEE Di cacenclecnah 
Wilm Sav & TrCo-_| = 100, 000, 315,794) 3.924.559) 50)------ ----- Oklahoma State Bk 50,000; 25,572} 781,272) 100)/....__|____- 
oe | : Security State Bank'| 25,000 3,491 I i i ee 
People’s Nat Bank_!| 150, 000 42, 600, 1,496,217) 100,_._--- lowmerné McAlester— Per|\share. 
Wachovia Bk & Tr_' 1,360,200 1,893, 294'22.817.524| 100 _____- errr American Nat Bank! 100.000 86.977 1.892, 150 100 ee | Might 
ity National Bank) 50, : 546, Ssenatie anes dailies 
NORTH DAKOTA—Nat. banks June 30; State institutions latest returns — First Nat B of McA 100,000 40,994| 1,474.791| 100)/______|_____ 
| | | Muskogee— Per|sh 
Fargo— Per |\share UsSKOgCe " ‘ o aes 
Dakota Nat Bank _| 150, 900. 77,520, 1,038,839 Lh al ee Commercial Nat Bk 250,000 r167,174 Serr ett RAR a icleem>- 
Fargo National Bk- 50.000 15,870 442.747| 100|_.___.|__... Exchange Nat Bank 300,000) 1121,277) 72,114,429) 100)___.--|__.-. 
First National Bank 300.000 310 601 4 855.934 100 I irst National Bank 500,000 é 224,378 25,464,075 25 eeeececdliaoessee@ 
Merchants Nat Bk-| 100,000| 221,849| 1,934,910) 100|------|--.-. | Muskogee Nat Bk-| 200,000, = 59,122) 2,154,895) 100/------)----. 
Northern Nat Bank 100,000, 35,077; 1,390,884) 100)_.-.--/.- -- : 
"0N FF Oklahoma City— Per| share. 
eee Se eRe tinc ee a2-2-elone-- American Nat Bank| 500,000, 704,795)13,354,755| 100|..--.|----- 
fea . . tin aha ne ‘armers’ Nat Ban 100, , , » 10% ~evesediesas o 
OHI1O—National banks June 30; State institutions latest returns Fidelit Nat Bank. 500.000 89,477 (4,095,881 100 WE eae . 
| irst Na ank.... r , ’ ’ leewseeleecse o 
Canton— : | | Guaranty Bank_--| 100/000] 29,724) 1,576,739| 100|_-__--|____- 
CentSavB&TCo.} 200,000 §2,254) 5,299,135) 100)_._...|-..-- Liberty Nat Bank_| 600,000) 166,207) 4,617,792) 100,.._.--|---- a 
Dime Savings Bank! 500,000) 215,486) 4,289,705) 100)....-..}..... Okla Stk Yds, N B- 250,000 29,588) 2,218,705) 100).--.--|..... 
First National Bank; 500,000 e1,056,544 e9,540,935| 100)___-_.|____- pearctaed Nes Bank- 509.008 oea"ted plas ees 1 ARERR. Srcls? + 
! | Southwest Nat ‘ 50, , , a El wscscsisencs 
Cincinnati— | | Per |share. | Tradesmens Nat Bk 400,000 78,992) 3,040,120) 100)_..---|_.... 
Atlas Nat Bank- 400,000' 1,133,307) 5,618,793) 100 325 j_._-- 
Brighton Bk & TrCo 215,000' 466,677) 9,296,946) 100) 500 |. ---- Tulsa— 
Cinn Bk & Tr Co_- 150.000, 164,690) 2,589,895) 100 177 /|180 Central Nat Bank-_| 1,000,000) 440,844) 8,634,770) 100)..-.--|_.... 
Citzns’ NBk&TrCo| 2.000. 000. 2,094,313/11,717,634) 100° 190 |_---- Exchange Nat Bank! 1,500,000) 562,199/33,587,925) 100)_...--|_.-.. 
City Hall Bank ---~- 100,000) 79,064) 2,977,218! 100| 350 /380 First Nat Bank. .--| 1,000,000 443,090, 15,028,774, 100);_._.__|____. 
Columbia B &$ Go| 100'000|  275,507| 968,127} 10, 38 | 40 | | 
scoemnee FES 22 Co = oe hg i, wae ad 50; 90 ({|105 
ast End Bank - --_- 50,000 , ,332| 100' 140 |{----- — Nati : State institutions June 30. 
Fifth-Third Nat BK| 3,000,000] 2,223'475| e36302062| 100! 253 |260 | CREGON National banks June 30; State inst : 
First National Bank 6.000 000) 5,072,170) 34,911 926 100, 204% 210 
Fourth Nat Bank -- 500,000) 1,243,124) 9,313,444| 100 285 |___-- Portland— | | Per|share. 
Lincoln Nat Bank_| 500,000) 1,039,008) 6,382,922! 100 278 (300 G W Bates & Co__| 100,000) 14,187) 1,084,284) 100)_.....|..... 
Home Sav Bank Co 50,000 3,792 992,107 100 100 {105 Can Bk of Com’ce- 300,000 106,430 2,945,736) ROU - covenlaonnt 
North Side Bank -- 75,000; 159,671) 1,553,382) 50! 110 |----- Citizens Bank. - ~~. _ _ 200,000 33,121) 2.166.711] 100)------|---22 
Pearl Market Bank 400,000 295,668) 4,908,997| 100) 150 |_---. First National Bank! 2,500,000) e1,373,904|e31119118) 100)----_-|..._. 
People’s Bk & Sv Co 200,000) 1,248,854) 3,706,508; 160) 110 /|120 Hartm’n & T’mps’n! 100,000. 16,707, 434, 412 RBG Serta 
Prov 8 Bk & Tr Co} 1,500,000) 1,487,542'21,850,063; 10) 23 ({___-. Hibernia C & Sav B 200,000 162,998 5,290,418) 100/_._.__|___. | 
Second Nat Bank. 1,000 ,000 710,590) 6,969,221; 100, 145 /|160 Ladd & Tilton Bk- 1,000,000; 1,867 ,996/22,232,846) 100)... --/.- 2. 
SoOhioSBk&TrCo- 200,000. 193,574) 4,460,996) 100) 210 (250 Live Stock State Bk 100,000) 13,887; 784.102) 100)......}_... ° 
Stock Yards Bk__- 100, "000! 180,000 836,000! 100} 175 |_---- N’western Nat Bk. | 2,000, 000. e 478,874) e17011153) 100)... -}____ 
UnionS B& TrGo-_! 1,000,000! 3.335,203)/20,299.872) 100|___._.\_.__- Peninsula Nat Bank) 200,000) 49,772; 1,727,922) 100)......)..... 
Western BK & TrCo} 1,000, 000) 1,056, 410 12,803,549) 100' 255 /|_---- United States N Bk! 1,500,000 e1,846,222) e31867561) SIE in:nm entendnieiierhcdinaale 
Central Trust Co.-_| 1,000, 1000 1,487,666) 6,476,996 sate 206 (215 Security Sav «& Tr-| 250, 000) 543, Seda * S&S, 9 | RRS eta: 
*Sale price. A New stock. k Capital to be increased. p Amount paidin. zEx-dividend. a Last sale. d These figures date Dec. 31 1921, 
e June 30 1922. r a | 5 1922. eSept.15 1922. c¢ Includes Oneida Co. Tr. Co. g March 10 1922. + Includes trust deposits. {¢ Includes Union 
8. B. & Tr. nSept. 61921. ¢ April 28 1921. «June 30 1921. 
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BANKS AND TRUST COMPANIES 














PENNSYLVANIA—WNat. bks.(ezc. Phila.) June 30; State inst. latest ret’ ns. 





| 


' 
’ 


Gross | 


| 


PENNSYLVANIA—(Concluded). 


[ Vou. 115. 











Surplus 
& Profits. 


(sroee 


Deposits. 


Surplus 


| 
| Capital. | Deposits. |Par.| Bid. | Ask. Capital. |& Profits. Par.| 





Bid. | Ask. 








Allentown— 
Allentown Nat Bk. 
Merchants Nat Bk- 


7 | | 
g | $ | 3 | | Per ‘share. Phila.—(Con.) | & | % | $ | Per |share. 
1,000,000] 901,922) 6,798,711| 100 193 |195 | Girard Trust Co_--| 2,500,000, 9,699,104 45,566,903 


400,000) 1,104,507) 5,080,154, 100, 395 (404 Guar Tr & 8 DCo_} 1,000,000, 742,712) 9,022,957 


Ridge Avenue Bank 
Second Nat Bank- 

Allentown Trust Co 
Citizens Trust Co-_- 
Lehigh Vall Tr Co- 
Penn Trust Co. - 


Altoona— 
First National Bank 
Second Nat Bank-- 
Union Bank 
Altoona Trust Co-_- 
Central Trust Co-_- 
Mountain C’y T Co 


Erie— 
Bank of Erie Tr Co 
First National Bank 
Marine Nat Bank_. 
People’s Bank 
Second Nat Bank. 
Cent Tr & Title Co. 
Erie Trust Co 
Secur Sav & Tr Co. 


Harrisburg— 
Fast End Trust Co. 
Harrisburg Nat Bk 
Merchants’ Nat Bk 
Central Trust Co-- 
Commercial Tr Co- 
Commonw Ith TrCo 
Dauphin Dep Tr Co 
Harrisburg Tr Co-_- 
ematy Trust Co- 
Union Trust Co-_-- 


Lancaster— 
Conestoga Nat Bk- 
First National Bank 
Fulton Nat Bank~- 
Lancaster Co N Bk 
Northern Nat Bank 
People’s Nat Bank. 
Farmers’ Trust Co_ 
Guaranty Trust Co 
Lancaster Trust Co 
Northern Tr & S Co 
People’s Trust Co-_- 
Union Trust Co_-- 


50,000) 
300.000) 
150,000, 
250, 000) 
125 000! 
300,000) 

' 


150,000) 
100,000, 
148,301! 
250,000) 
243,000) 
162,962) 


| 
| 
125,000 


300,000 1 


300.000 
200,000 
500,000, 
125,000. 
300,000 
200,000: 


200,000) 
300,000 
100,000: 
125,000 
125,000 
375,000) 
300,000) 
400,000) 
125,000, 
250,000) 


200,000: 
210,000; 
200,000 
300,000 
125.000 
200,000: 
225,000) 
294,000, 





250,000) l 


125,000 
125,000) 
150,000) 


219, 


60 337) 
788,271 
221,851) 
205,127) 
707 747) 
188,074 


436,524 
320,000) 
129,931) 
441,980) 
209,111 
175,992 


| 
100,500) 
,012,676 


| 6 ’ 


5 
1 


1 


2. 


2 
l 
l 
l 
l 


6, 
4, 
| 3, 
5) 8, 


] 


| 4 


73,000 
621,809 
321,992) 
425,317) 
113,280 
841,072) 
439, 
676,5: 

77, 

152. 


623.5 
224,049) 
219,294! 
587,507) 
140,000 
266,000) 
827,947 
100,755 
692 2) 
218.544 
507,849) 
183,500, 


| 3. 
2, 


2 


l 
4, 


7, 
l 
3, 
2, 


901,739 


,204,709 
,630,178) 
2, 
3, 


379,729 
513,371 


968,472) 
| 


704,987) 
,447 ,724 
,o12,775 
,849 965) 
452,694 
635,491 


930,000 


$22,336 
796,626 


144, 


321,717) 
719,636 
21,087) 


,055,107 


725,000) 


,600 ,000 


674, 087 
842 ,2: 36) 
381,419! 
999,779 
111,415) 
136,000) 


738,114| 
523 
,200,000) 
262.179 
702,626, 


50 120 
100;| 470 
30 &O 
25' 110 
50, 390 
50, 90 


Per share. 


| Per 


100 
100! 187 
100 200 
50| 122 
100 160 
100 210 
50| 252 
100! 110 
100) 580 
50, 120 
50| 242 
50| 102 


360 


160 

500 
4 

(116 

1410 

| 99% 


i 


share. 
1375 
190 
(215 
1125 
(165 


HaddingtonT&TCo 
Hamilton Trust C 0) 
Holmesburg Tr Co- 
Indus’] Tr, T & Sav 
Integrity Trust Co_| 
Kensington Tr Co. 
Land Title & Tr Co 
Liberty T & Tr Co.| 
Market St T & T Co 
Manayunk TrustCo 
Merch Un Trust Co 
Metropolitan Tr Co 
Mutual Trust Co_- 
Ninth Title & TrCo 
Northern Cent Tr-_| 
Northern Trust Co_' 
Northeast’n T & Tri 
No Phila Trust Co_' 
Nor Western Tr Co) 
Parkway Trust Co- 
Pelham Trust Co__!| 
Penn Co for Insur 
on Lives & Gr An 
Penn W’h’g&SD Co 
People’s Trust Co_ _| 
Philadelphia Tr Co. 
Phoenix Trust Co-_ _| 
Provident Trust - --| 
tea] Est Tr Co.com 
do do pref| 
Real Est TI & Tr_- 
Republic Trust Co_| 
Roxborough Tr Co_| 
Tacony Trust Co_-| 
Tioga Trust Co__-_- 
United Sec LI & T-. 
Wayne Junc TrCo_| 
West End Trust Co 
West Phila T&T Co 


Pittsburgh— | 
Allegheny Val Bank: 
All Nations Dep Bk’ 
Anchor Sav Bank_- 
Arsenal Bank__ __-| 
Bank of Pittsb, N A’ 
Bk of Secured Savs_| 
Citizens Savy Bank _'| 
City Deposit Bank_| 
Columbia Nat Bank) 
Diamond Nat Bank! 
DollarSavings B: unk | 


125,000 
200,000. 
125,000 
900,000 
500,000 
200 ,000 


1,5 
1,959, 


115,9. 
253,7 
85,6 
12,72 
4 


7| 
7 
2 
ay 
Q 


4 
515,389 


2, 
2, 


8, 
9, 
8, 


463.067 
909,073 
998.6 
266.: 
618, 
849 2 


3,000,000 10,390,637'18,905, 


2,000 .000 
,000 ,000 


l 


1,000,000 
| 2,000,000 


1, 
l 
1, 


1 


2.000.000 


500 ,000 
250 000 
250,000 
500,000 
342,842) 
438,038 
172,000 
150,000 
500,000 
200 000) 
250,000 
150.000 
125,000 
150,000 


585,012 
512,101 
270,277) 
517,582 
37,549 


139,877) 


46,825 
36,962 


2,435,927 


33,277 
578,177 
738,933 

40,069 
125,090 


2, 
,016,7 
2, 


§ 
1 
] 


1 
8 


6, 


6 


1 


§29 975 


456. 5 ‘ 


,990,75 
,014, 
3, 


629,§ 
977 


180.196 
911.1 


722.677 
554. 


»194,5 


969.7 


084 .« 


,000 090 


6.063 .049 
304,777 
136,094 

5,475,897 

50.391) 

5,411,337 

319,600 \ 1,025. ~ 

918,300) [ 

500.000 

400,000 

150,000 

150,000; 

125,000 


634,450. 
300,000 


3,442,637 | 
239,199 
67,990: 
206,726 
54.377) 
975,567) 
83,970 
1,995,077 
677,629 


160.000 


500,000 


} 
100,000 
75.000 
100.000. 
100,000 
300,000 84, 
125.000 
150,000 
200.000 
600,090 


127,597, 

88.211 
454,791 
280,524 
533,466 
165,527) 
734,737| 
1,158,149 
1,330,712| 


600,000) 1,925,297 
| 2,070,722 


36,594, 
773, 
2,589, 
17,107, 
1,102,3: 
13 014,23: 
6,176, 


5,839 ,7! 
3,174,° 
1,701,: 

? 606, 
1,611, 
2,040,7 
1,610, 
10,668, 5: 

6§ 002 936 


2,026 328) 
1,906 063 
3.582.468 
1,350,722 
8 43517020, 
2,094 454 
9 007 917 
11,773,305) 
8,608 402. 
14,934,193) 


38,515,901) - 














Philadel phia— 


American Bk & Tr- 
Bank of Nor Amer. 
Broad St Nat Bank 
Centennial Nat Bk_ 


Deposits of 
ur plus 
300 .000 

2,000,000) 
250,000) 
300, 000, 


National banks date ‘Sept 
and Profits| June 30 1) = 
212,922) 2,906.74 2| 

3,470,274) 23,399,000) 


23 192) 


500.000 769.549! 7.205.093 
Per |: 


750,000) 81,004 328) 86.577 .4! 8) 
6,009,000) 2,399,882 37.566.: 
100,000) 842.249 9,246.5 
100.000 155,676) 1,741, 
100,000 173,009 1,917.7 
5,000.000) 5,490,077 48.910.‘ 
200.090) 244,502; 4,778, 
200,000) 1,484. 
50.000) 
172,700) 
500.000! 
200.000, 
100,000) 


one Nat Bk_| 
Exchange Nat Bank) 
Farmers Dep Nat_- 


Farmers Depos Sav 
148,814) 2,344, '707| Fifth Avenue Bank 


809,974 5.749.000) | | First N Bk of Birm_| 
Central Nat Bank_| 1,000,000 4,737 ,497| 23, 435,000, | 1 566 First National Bank 
Corn Exch Nat Bk- 2' 200,000! 5,647,119) 47,837,000) 41: Fourteenth St B: Ank 
Drovers & Mer Nat | Freehold Bank 
Bank 300,000: 4,497) 11,678,949) Homew’d Peop Bk_| 
Eighth Nat Bank- 275,000) 52,000 5,791,000 Tonk Glaus Dolees| 
First National Bank 1,500 ,000) 169,850 34, 704,000. Keystone Nat Bank 
Fourth St Nat Bank] 3,000,000. 8, 501. 977|52.537, 000) Liberty Nat Bank_- 
Franklin Nat Bank} 1,500, 000) 5,341,764 56,708, 000 Liberty Sav Bank_- 
Girard Nat Bank_-_| 2,000,000) 7,467,375'60,925,000) Manufact’rs Bank_ 





nen 
. = 


350,970. 
898 097) 
164, 901) 
70,992) 


Kensington Nat Bk 
Manayunk Nat Bk- 
Market St Nat Bk- 
Middle City Bank. 


Nat Bank of Comm: 


Nat Bk of Germ’t’n 
Nat Bk of No Phila 
Nat Security Bank- 
Ninth Nat Bank--—_- 
Northern Nat Bank 
Northwestern N Bk 
Olney Bank & Tr-_- 


350.000 
200.000 


1 000.000) 


300,090) 
500.000 | 
200.000) 
500, 000 
500.000 
400,000 
200,000 
125.000 


596,000, 4,353,000 


784,270) t4,372, aan 
2,250,634 15,708,000 
2,361,177| 
312,199 14.760,069) 


101,769: 
862,009) 16,390,511 


154,982) t1,433,394| 
7,863,000 
9,987,000 


1,722,000 
1,417,000) 


466,229) 5,678,000) 


890, 000 6,177 000) 


Marine Nat Bank_- 
Mellon Nat Bank- 
Metropolitan N Bk. 
aameng shela N Bk! 
Nat Bank of Amer- 
Ohio Valle sy Bank - 
Pennsylvania N Bk 
Penn Savings Bank, 
People’sSav & TrC O| 
Second Nat Bank- 
Third Nat Bank__- 





if 
1, 


3,000.000) 6,618, 
300 .000/n1,332 "1977 


100,000) 
300,000 
509,000 
200,090) 
000,000; 
200,000) 
100,000 
200.090! 
100,000) 


500,000 


267,597) 
216,077) 


4.897 3999: 


d43 ,690 


2,115,786) 1 


505,070, 

94,941) 
258,147) 
101,312! 
702 


390. 297| 


bo Eno mara rs nts goto rsto 89190801 


Ie DON DN NN OW oor’ 


Ne BIS 0 


_ 
dea et 1D OD A eC DD OO fo 


d 


, 


Sa inaieakaies Bade dein hat 


i mae 
° —_— 


S558 hs 


“ 


137,574) 2,942,918) 
142.977| 2.294.795 
1.000.000! 2,828.121\12'079 000! 

200.000 51,327| 4,501,829) 
5.000.000) 11,205,071) 100740000 


Union Nat Bank. 

Union Savings Bk_ 
Western Nat Bank. 
Western S & D Bk. 
Allegheny Trust Co 


2,000,000, 5,273,022 2 
1,000,000, 1,262,407); 
1,000.090| 675,917 
250,000) 429.1 27) 
700,.000| 679,600) 


Oxford Bank 

Penn National Bk. 
Peoples Bank~---- 
Philadelphia Nat Bk 


250,000 


no to 








ae ity Nat Bk 
econd Nat Bank-_- 
Sixth Nat Bank_-_- 
Southwark Nat Bk- 
S’western Nat Bank 
State Bank of Phila 
Tenth Nat Bank_-_- 
Textile Nat Bank-- 
Third Nat Bank_-_- 
Tradesmens Nat Bk 
Union Nat Bank_-- 
West Phila Bank-- 
Aldine Trust Co_-_- 
Belmont Trust Co- 
Cent Tr & Sav Co_- 
Chelten Trust Co-_- 
Colonial Trust Co_.- 
Columbia Av Tr Co 
Commercial Tr Co- 
Com’lth T Ins & Tr 
Cont-Eqg T & T Co. 
Empire Tit & Tr Co 
Excelsior Trust_-—-- 
Federal Trust Co. 
Fidelity Trust Co-_- 
Finance Co, Ist pref 
2d preferred 

Frankford Trust Co 
Franklin Trust Co. 
Germantown Tr Co 
Gir’d Av T & T Co. 


1,000, 000) 
1,000 000) 


2,000,000 
1,000,000 
1,000,000 


5,200,000 
a1,470,000 
ol .sea-nae 


1,000,000 
1,000,000 




















500,000 
280,000 
300 ,000 
500,000 
200,000 
350,000 
300.000 
400 ,000 





500,000 
100,000 
750,000 
125,000 
750,000) 
200,000: 
500,000, 
400,000 





156,175 
300,000 
200,000 


50.000 


200,000 





16,616,511 
bo 708,149 


652.000) 3,576,000) 
903,060) (7,542,194 
504,000) 4,754,000 
748,000; 9,415,000 


185,000) 

59. 345 | 
355, 000) 
301, 000) 


1,327. ,000 
2,307 .644/ 13,440,000. 


& 
2. 
4, 
3, 
9, 


757 000) 
507 640 
348, 000) 
750,000) 
131,000) 


827 ,717/12,170,000. 
88,176) 1,742,323! 
602.440) 2'744'671| 


108, 702 


177, 632) 
689, 159) 
616,565) 


93,893 
247,962 
221,877 


197,174 











1, 
3, 
6, 


5 


8 


3 


743.546) 
946.794 10,330,142 2| 


254, 756) 
841,741 


,023,910 
3,514,599 19,760,679 
1,861,322 


,607,261 
1,291,064 


12,140,708 


932.419 


,037,716 


3,597 386 


36,043,190 


2,083,674 | 
10.436.879 
10'662.050 


736,630 


2,455,937 























Colonial Trust Co-' 
Com’wealth Tr Co. 
Continental Tr Co_}| 
Dollar Sav & Tr Co 
sc ermoees Depos Tr- 
Fidel Title & Tr Co 
Franklin Sav & Tr. 
Hazlew’d S & TC 0} 
Hill TrPS & T Co 
Manchester Sav ings| 
Bank & Trust Co) 
Merch Sav & Tr Co| 
Metropolitan Tr Co 
Oakl’d Sav & TrC o| 
People’s Trust Co. 
Pittsburgh Tr Co-_- 
Potter Title & TrCo 
Provident Trust Co! 
Real Est 8 & Tr Co 
Real Estate Tr Co_ 
South Hills Tr Co_- 
South Side Tr Co_- 
Terminal Trust Co. 
Union Trust Co__- 
Washington Tr Co. 
West EndSB& Tr) 
William Penn TrCo 
Workingman’s Sav| 
Bank & Trust Co 





2,600,000, 4,068, 999) 17." 6.7 
900, 900) 1,501,774! 


1,: 


1,000,000) 1,300, 479) 


1, 


450. 000) 
320.000) 


175,000) 
165,400) 
150,000 


250,000 
125,000. 
125.000) 
200.000 
250,000 


2,000 ,000 


500.000: 
150,000 
400,000. 


2,316 


284,497) 


i 


521,077 


155,691) 
185,737) 
120,840) 


164,424 
47,976, 
40.541 

300,000 

178,794 

070 

206 507, 

133,247 
86,200 


3 
87 
t 
> 
|. 1,826,993 
2,000,000! 4,989, 2971 42, 
18% 
5 
7 


2,000,000 1,986,003, 


125,000) 
300.000) 
125,000 


102, 310 
363, 909) 
46. 429) 


) 
2.4 
5B 4. 
96,7 


1 


3°323,957] 
3,574,634 
1 473, 767) 
3,486,036) 

468,440 


1,500,000\38,676,795 85,340,734 


350,000) 
125,000 
7 


442.474 
440,849 
71,498 


100,000) 1,418,729 


| 
| 


| 6,729 095) 
3,511,998) 
6,932) 


9,088,473. 





50 











* Sale price. 
i Last sale. 


a Capital 
e March 1 


1922. 


3 Sept 15 1922. 


aid in; authorized amount is larger. 
t June 30 1922. 


b Capital to be increased. 
h New stock. 


d May 5 1922. 
nm Dec. 311 1921. 


» Sept. 6 1921. 


z Bx-dividend. 
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PENNSYLVANIA (Concluded). TENNESSEE.—WNat. banks June 30; State institutions latest returns. 
| 
Surplus &| : : Surplus & Gross 
Capital. Profits. | Deposits. | Par.| Bid. | Ask. Capital. Profits. | Deposits. |Par.| Bid. | Ask. 

Reading— $ er Se | _ Per |share Chattanooga— $ $ $ Par|share. 
Farmers’ Nat Bank 400,020) 1,081,549) 5,790,015) 30) 110 {115 Amer Tr & Bkg Co- 500,000 483,726) 2,586,246] 100)_._...]_.._- 
Keystone Nat Bank} 100.000! d322,992'd1,512,788 100) 290 /|295 Chattanooga § Bk_| 750,000} 507,350) 4,691,830) 100)______|____- 
Nationai Union Bk} 200,000! 4991,559/d2,320,907) 25) 120 |125 First National Bank! 1,000,000 d1,154,703)| 14,037,860! 100|_.....|_.... 
Neversink Bank___| 100,000) 100,460! 581,632 50) 75 | 88 First Tr & SavBank| 500,000 RR es Rig chow 
Penn Nat Bank. 100,000} 316, 732| €4,336.409| 100! 340 |370 Hamilton Nat Bank} 1,500,000| e747,725)e10,052393| 100|_.....|_._.- 
Reading Nat Bank- 500. 000) 1,185,107 6,108,854| 100; 302 (315 Hamilton Tr&§8 B- 250,000 154,727| 2,693,728) 100/}_____-~ aoa 
Schuylkill Vall Bk_ 100, 000) 277,427) 1,123,572; 50) 140 {150 , 

Second Nat Bank--| 300,000) 912,777) 1,799,959) 100) 290 |305 Knoxville— Beslihece 
Berks Co Trust Co- 250,000; 219,299) 4,102,430) 10) 19 22 American Nat Bank 150,000 850,000; s700,000) 100)_.____}____- 
Colonial Trust Co_| 250,000} 158,901) 1,191,375) 10) 14 | 15 City National Bank} 500,000) 305,447) e6,203,900| 100}_.____|____- 
Pennsylvania Tr Co| 1,000.000! 1,239,741/10,932,268] 100) 250 |300 Kast Tenn Nat BK-} 400,000; 692,047) 5,067,709] 100\)______|_____ 
Reading Trust Co- 500,000; 759,077; 2,038,173) 100; 225 {250 Holston Nat Bank~- 500,000 221,317) 2,396,978) 100)...___|____. 

Mech Bank & TrCo 300,000 140,321] 1,554,508) 100)_._._.j}_.__- 

Scranton— Per |share Third Nat Bank. -—- 300, 00 8233,117| 81,291,424) 100)... __|__._- 
County Sav Bank - - 400,000; 431,960 5,974,769} 100) 213 |__-_-_- Union Nat Bank- -_- 200,000 187,822) 5,134,789) 100)......|____. 
Electric City Bank- 80,000. 70,270) 1,202,247; 50; 90 95 : 

First National Bank) 1,500,000 d2,617,372\d25605109| 100) 425 (445 Memphis— Per|\share. 
Green Ridge Bank- 50.000) 23,149; 433,670; 50) 75 78 Bank of Com&T Co} 1,500,000) 2,352,007/17,529,775| 100| 400 |425 
Keystone Bank - - - - 50,000) 61,707} 1,229,714; 50; 104 {110 Cent State Nat Bk_ 600,000) e497,749) e5,697,409} 100| 190 [195 
North Scranton Bk 60,000 132.094) 1.955.920) 50) 185 |____- First National Bank 500,000) ¢821,623)e4,950,789| 100) 275 |280 
Providence Bank- 75,000) 70,114) 1,420,935; 50) 108 |----- Amer SB & Trust- 50,000 66,697) 1,966,928) 100) 475 {500 
PeoplesS& DimeBk| 700.000|  552,872/11,614.396| 100) 340 (360 Guaranty Bk & Tr_| 500,000 37,097! 3,783,992} 100) 165 |170 
South Side Bank--- 60,000 176,477) 2,310,067) 50) 140 /|145 7 poh S Bk & Tr- 200,000 164,027) 2,210,764} 100} 230 /|240 
Third Nat Bank--- 400,000; 1,403,142) 7,968,948} 100; 465 |____- Man Sav Bk & Tr- 150,000 157,020; 3,790,736; 25) 140 {150 
Traders’ Nat Bank. 500.000 856.097| 7,049,912) 100) 390 |____- National City Bank 300,000; e145,141|)e3,016,723) 100} 160 {170 
Union Nat Bank_--| 500.000) 228,667| 2,890,220) 100; 121 /126 No Memphis$ Bk-| 150,000} 159,141) 4,944,977) 100) 230 /|240 
West Side Bank--- 60.000} 163,927) 2,186,783} 50) 212 |216 Security Bk&TrCo; 300,000 82,000} 550,000) 100) 75 | 80 
Anthracite Tr Co-_- 250,000 149,477; 2,116,042) 50; 96 |_-__-_- State Savings Bank 50,000 76,320) 1,226,237) 100; 270 /|280 
Lincoln Trust Co-_. 200,000 96,914) 1,412,372; 100; 126 {130 Union & Planters’ 

Wilkes-Barre— Per| share Bank & Trust Co} 1,800,000 738 913, 21,914,143) 100! 175 {180 

Dime Bk Tit & TrCo 200.000 187.764! 1,848,291) 50) 98 00 Comm Tr & Sav Bk 600,000 270,389} 5,868,725) 100) 225 {230 
First National Bank 375,000 662,717) 6,070,209) 100; 255 {260 ; 
Luzerne Co Nat Bk 400.000' d433,672'd3,495,612;| 100) 155 /|160 Nashville— Per \share. 
Miners’ Bk of W-B- 750.000) 2,693,783|10,407,420| 50) 195 /|205 American Nat Bank; 1,500,000) 1,568,997/16,167,717| 100);_._.__|_.--.- 
Second Nat Bank_-| 1,000,000 d2,162'868|d8.474.369| 100) 270 |280 Broadway NatBank; 200,000) 272,549) 3,328,942) 100).____-|----- 
Slavonic Depos Bk-| 100,000| 158,830) 2,095,799) 100) 225 /|230 Central Bk & TrCo} 100,000 46,792, 953,977) 100)..-...|..... 
South Side Bk_-__- 125,000) 72,771) 1,299,737) 50) (85 | 90 Farm & Merch Bk-| 100,000) 91,074) 1,244,795) 100|----..|----- 
W-B Dep & Sav Bk 150.000) 515,039 4,577,534 90; 220 (225 First S Bk & Tr Co- 220,000 130,917) 5,056,951] 100)... _- és vais 
Wyoming Nat Bank} 150.000) 752,479) 3,882,714) 50) 300 (|305 Fourth & First NB) 1,100,000) 1,348,197|17,527,992) 100)....--|..--. 
Wyoming Val Tr Co 350,000; 934,877) 5,417,846) 50, 175 (|182 Tennessee Hermit- 

Williamsport— Per \share age Nat Bank-- 300,000 85,429; 1,516,161) 100)....--|]____. 
First National Bank} 300.000) 507,491) 3,355,791) 100/_._._-|_---- American Trust -- - 500,000 a. £2. SS ee ee eee 
Lycoming Nat Bk. 200.000} e374,279) 1,533,844) 100)______|_._-- Nashville Trust Co} 350,000) 416,477) 2,874,149) 100)_---..|___-- 
West Branch N Bk. 500,000) 2,049,679) 4,835,794) 100);____-_- PSE State Bank & Tr Co 100,000 46,314) 1,352,955} 100)/......}_._-_. 
Williamsport N Bk_| 250,000] 345,704] 838,106) 100|__--_- ee 
— ee 500 nial 230 027| 2.938.995! 100 | TEXAS—WNational banks June 30: State institutions latest returns. 

Susg Tr &S Dep Co 400,000} 467,973) 2,388,722) 50)___--- —- Austin— | | | Per |share 

York— | Per |share. | American Nat Bank 300,000 'd1,100,000 45,700,927 ed i éededienene 
Central Nat Bank~ 200,000; 181.397) 915,910) 100)___--- DS iseninin Austin Nat Bank_- 300,000} d766,812'd6,008,258) 100)/______|____- 
City Bank.._..--- 250. 000 260,000; 3,518,960) 50 _._-_- lee me State National Bk- 100,000! 456,404 41,466,053) 100 wuieitatibedinns 
Drov & Mech N Bk 100, 000) 175,374 1,237,128 100) i in apiailasien a 
First National Bank 500, 000) t225,000)| 3,750,000} 100)_____-|_---- Beaumont— Per |\share 
Western Nat Bank. 225,000| 182,480'd1,916,200) 100)_____-|_-_-- American Nat Bank 250,000 500,771) 4,362,786) 100);_..-.-}_.. .. 
York Co Nat Bank_- 300,000) 608,172) 2,494, 493) RE RRS Ea First National Bank 400,000; d400,530 d6,032,901| 100)______}____- 
York Nat’l Bank_-| 500,000) 400,423) 2,682,608) 25|______|_---- Texas Bank & TrCo; 250,000) 183,997) 2,136,505) 100)..----|_-.-- 
Guardian Trust Co; 300,000 233,577) 1,771,108 3 EE tate 
Secur Title & TrCo) 250.000; 128,725 1,753,7: 93) a ea Dallas— Per \share. 
York Trust Co__-__' 300,000. 149,967) 2,022,009) SOj}___--- _ Am Exch Nat Bank! 2,000,000 42,310,728 d36982921| 100) 345 {350 

~~ | Central State Bank! 1,000, 000) 423 947) 3,333,559) 100) 80 85 
RHODE ISLAND—WNat. banks June 30; State institutions latest returns i ag ‘ational Bank! 1,500,000'd2,965,280 d22 624660) 100) 375 (|3&0 
Newport — | | Pe a eee ee ae oe eel eet telg a eee 7e5| tool tan (tae 
9 9 M49 99) iat ~ 7 epu NIC Nat ank ° ° 8 IO ,e lt 
Aquidneck Nat Bi. anaes sa? aan cree taal bel Nat Bk of Comm’ce| °150:000| 296,720) 3:033.700} 100| 260 |____. 
Ne wport Nat Bank 120000, e72.000 0462.734, — aiedeeapalan ache Southwest Nat Bk_| 2,000,000) 4662,514 d16 082327 100; 104 {105 
Newport Trust Co. 300 000 248.772 2, 2,067, 859| 100 caine aponee Dallas Tr & Sav Bk! 1,000,000 319,998, 10,369,271) 100) 150 /|152 
Pawtucket— | | "2er \share El Paso— 
i ee eee 500, 000 bel ee 579 16,146, 189) we ee ee red Nat oe 200,000 et See ico Glovers Sa be 
= ‘. r | tity National Ban 500,000| 457,999'd6,730,897) 100)/_..---|_.._. 
eeeone ian Tet) 500.000 wt 142 ey 827 beams apie First National Bank| 1,000,000| 4222.677/d10515015) 100|------|_2-- 
High Street Bank_-| 120,000] 166.794) 1,785.965| 50|___---|_-__- pele ly A veg ye MB er Be yt eis ~ ages onan 
Mechanics’ Nat Bk 500,000 308,339) 5,202,495) 50)..---.-|----- a, Be eT 7 200000 25000\ 1. " 59 | a ee. 
Merchants’ Nat Bk) 1,009,000 41,574,437 7,864,752, 50)------)_--- pany © en ! SOC 2 GSS. SRE PM << ona nianeste 
Nat Bank o omm| £50 000 €1,345 D9: 22) e4,601 .799) BRAIN Fort Worth— Per \share 
de mgr Deeg Bb Yo HG oe Sipe gd 337) 5 Sia olen Continental Nat Bk| 750,000} _n2,627/n4,737,726| 100} 100 [110 
Stem ¢ Rakdo Nat Bk 500 000| 1.302.537| 2°745 "299! —_— Farm & Mech N Bk} 1,000,000) d383,230.d10111546| 100'y100 |140 
Westminster Bank.| 3000001 °159'417| 3'131'390| 50\.77 77” ---- | First National Bank) 1,000,000) n688,392/n13049261| 100) 250 |-.-. 
Industrial Trust Co| 4,000.000! 8,124,627|93.744.794| 100|_____- pes Fs Worth State BK_| 100.000) . 53.100) 1,134,000 100) a t-te 
Rhode I Hos Tr Co| 3.000.000) 4'860,229\57.643.339|1000|_____- ee Ft Worth Nat Bank) 600,000) 1,573,571) 12,894,239) 100; 400 |---.. 
Union Trust Go_..| 1.000'000| °705.837/13'749'179| 100) ~~ | Stockyards Nat Bk 200 ,000| d225,294/d3,056,888)| 100 250 {300 

Weensockest— | ; | | | wag Pag ee Texas State Bank -- 300,000, 243, a 4,612,920, 100; 275 |300 

Citizens’ Nat Bank} 100.000 46,000} 881,303! 100)______|____- 
2” + + ia Galveston— Per |share. 
Ts ‘ ( ( ' 
ations! Globe Bk-| 100.000) 73.973) _ 620.972, | 25)....--|----- City National Bank} 200,000) 4234,853/d6,252,936| 100) 160 |185 
socmeers SS : eet ood ae dn LA SEE EEE E First National Bank; 200,000) d259,742 d2,464,215) 100) 150 {160 
ae . Sou Texas State Bk) 200 ,OOO0} 183,571, 334: 3,715 100) sameeeleanes 
SOUTH CAROLINA Nat. banks June 30; State in: nn amha latest returns* Texas Bank & TrCo| 600,000 520'519| 7.750'080 100| 250 |... .. 

Charleston— a | ) Per \share. | 
Atlantic Nat Bank_| 200,000 dil 10,935 2 396, 074 oe Bees Houston— | | No\|minal |prices 
Atlantic Sav Bank_| 200,000) 368,949) 4,218,347) 100) 290 |300 First Ni eg pe Bank) 2,000,000) 787,227|21,082,738) 100)|------|----- 
Bk cf Charl’n,N BA)! 1,000.000 957.118, 8,2°',306 100) 170 200 Guaranty Nat Bank! 200 .OOO 55, 949) Ft hk 8B OOO eee 
Carolina Sav Bank~. 200,000) 223,659, 2,555,244) 100) 225 {250 Houston Nat Ex Bk 800,000) e853, '079| 7. 958, 007) 100) ecocecloence 
Citizens Bank ----- 75,000 75,570 1,108,084) 100! 135 |140 Lumber’ns Nat Bk- 600,000) 610. 000) O.G50. Ted) Milaisontiuasioe 
Dime Bk & Tr_--_- 200 ,000 79,632) 1,801, 744 100; 140 160 Nat Bank of Comm 500,000) 423, 544) 4,399, 172 100) pone calseaae 
Exch Bkg & Tr Co. 150.000, 207,971, 1,343,456) 100\y225 |250 Peoples State Bank 150, 000) 28.159) 1,645,702) 100/_..---]-.--.. 
First National Bank’ 200.000) 517.914 2,350,960; 100 360 (365 State Nat Bank__- 200,000) 60.000 2,935,713) - - a ere Mey 
Miners & Merch Bk; 50.090 32.383 360,324) 100) 120 |125 Union Nat Bank__-; 1,000,000) 1,224,799 14,428,7 39 | a See 
People’s Nat Bank- 500.000 d 488,095 43,933,357; 100; 170 {200 Sou Texas Commer- | | 
Security Sav Bank_ | 50,000 25,729) 1,955,540} 100; 225 {250 cial Nat Bank__-| 1,000,000) 1.324.177, 20,192,670) 100)\..----|----- 
So Car L’n & Tr Co 100,000) 50,442) 1, 300, 877; 100 140 (|150 Guardian Trust Co 300,000 256,827) 1,610,951, 100) -.----|----- 

| | San Antonio— | Per \share. 

Greenville— | Alamo Nat Bank_-! 1,000,000) 304,629) 4,573,772 100) eincwid anal 
Amer Bk & Tr Co_. 225.000 50.600| 1.616,303)....j......|--.-. City National Bank| 1,000,000; 318,817) 8,200,968) IG). cenvoleseee 
Bank of Commerce 300,000| 105,049) 881,364/_.__/}_____-/___-- Frost NationalBank!| 1,000,000) 673,442 §,564,220| 100)......|-<c<< 
Citizens Trust Co_. 100.000 a) ee ealedeas Groos Nat Bank~ 250,000! 136,044 1,378,171; 100)..----|----- 
Farmers & Mer Bk- 50.000 41 S17) Ss, st ea Lockwood Nat Bk_ 200,000; 367,112) 2,350,07 2 100) -...--/---- ° 
First National Bank 150.000! 212,397] 1.192.766|___-|_-----|----- Nat Bk of Comm’ce} 600,000) 267,424| 3,271,477| 100|-..---|--... 
Norwood Nat Bk_- 500.000| 948,795) 3,958,771|____|______|____- San Antonio NatBk| 500,000) 224,697) 1,725,701) 100).--.--|----- 
Peoples Nat Bk__. 200,000: 373,114' 2.224 004 Rat. Aiea Se Central Trust Co_- 200,000) 39,727) 3,120,541; 100)/.-----|--.-- 
Piedmont Sav & Tr 50,000} 42,747| 1,270,510).._.}...-.-|----- Com’w'lth B&T Co} 300,000) 117,670) 1,762,787| 100).----clesene 
Woodside Nat Bk_- 200,000, 61,597! 1,034,391)_...}___-- 2 ae Guaranty State Bk. 150,000 090,034) 1,677,783) ..--|----cclesece 

Spartanburg— 

American Nat Bk_- 150,000; 126,554 430,281; 100, 180 (185 Waco— Per |share. 
Bank of Commerce 100, 000) 29,049 670,679) 100 110 (125 Texas State Bk & Tr 300,000 30,3200) 1,874,860) ...-lee<ccolecese 
Bk of Spartanburg- 179,000, 104,878 755,339) 100|_-_.-- 100 Central National - - 500,000) 168,339, 2,462,804) 100)------|----. 
Central Nat Bank~ 400, 000 269.720; 1,694,077) 100) Fee Citizens’ Nat Bank 250,000 SGy Fee, 2.417 atl Leelcocccalswace 
Dollar Sav Bank. -- 100,000) 16,277 320,742} 100).._--- 100 First National Bank 600,000 SES 407, 4606.77 Wi<ncccdandic 
First National Bank 500, 000) 197,204) 2,220,078 100} 140 (150 First State B&T Co 300,000 181,977 1,513,247 Se aes 
Mer & Farm Bank_ 100,000, 120,000) ‘900 000) 100) 235 |----- Liberty Nat Bank. 300,000 126,032) 1,530,212) 100)...-. Be dtl 
Southern Trust Co_ 60,000 34,694| 379,035) 100) 153 |_-_-- National City Bank| 100,000 38'929| ‘282.398; 100|--_---|_---- 
| | band Provident Nat Bk_! 300,000! 257.297! 2,434,759! 100!_.___-l____- 
@Sale price. oa Capital and surplus to be increased. & Capital to be increased. p Amount paid in. zs Ex-dividend. y New stock. 1! Last 
gale. dSept.151922. nSept.61921. tJunme301921. eApril281921. g Including First 8. Bank & Tr. Co. stock. ¢ May 51922. eIncludes 
trust funds. » Nov. 15 1920. r Dec. 31 1921. 
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UTAH—National banks June 390; State institutions latest returns. 





Capital. 


| 
' ' 
(‘Surplus & 


Gross | 


Profits. Deposits. 





Ogden— 
Commercial Nat Bk 
First National Bank 
Nat Bank of Comm 
Ogden Sav Bank - -. 
Ogden State Bank. 
Utah Nat Bank. _- 


Salt Lake City— 
Continental Nat Bk 
Deseret Nat Bank. 
Deseret Sav Bank- 
Nat Bk of Republic 
National City Bank 
National Copper Bk 
Utah State Nat Bk. 
Utah Sav & Tr Co. 
Walker Bros, B’kers 
Zion Sav Bk & Tr Co 


| 





3 
100,000 
150,000 
250.000 
150,000 
100,000) 
500,000 


250,000 
500.000 
500,000 
300,000! 
250,000] 
300,000) 
,000.000) 
300,000) 
650,000) 
1,000,000) 


| 





x 
156,694 
372,177 

57,300) 
165,000 
263,470 
151,877 


x 
1,446, 840 
2,161,965 
1,125.312 
1,925,401 
5,028,945 
2,441,707 





119,977 e2,812,288 
713,119| 4,427,027 
355,047| 5,015,778 
385,236 €4,247 893 
n76,740 n3,189,205 
88,074) 4,406.869 
412,522) 7,331,046 
103,529) 1,142,428 
458,40116,618,445 
357,149 9,483,479 


| 


‘Par. 


a nm 


Bid. | Ask. 


eae ae cad 


St eccushenenh 
100 | 





VERMONT—Nat. 


banks June 30; State institutions latest returns. 





Barre— 
Granite S B & TrCo 
People’s Nat Bank. 
Quarry 8 BK&T Co. 


Burlington— 
Howard Nat Bank-~ 
Merchants Nat Bk _| 
Burlington Tr Co--! 


Montpelier— | 
CapitalS B & Tr Co! 
First National Bank. 
Montpelier Nat Bk| 
Montp’rS8 B& T C 0) 


Rutland— | 





Baxter Nat Bank. 

Clement Nat Bank~ 
Killington Nat Bk- 
Rutland Co Nat Bk 
Rutland Trust Co_| 


75,000 
100,000 
100,000 


| 


52,024) 2,251,778 
75,909, 2,541,990, 


| 
ae Speer 
BUGloccecelorese 


Per share. 


28,274 1,560, 471, Legneleese ie Gate 


500.000 e 293.704|e2,008,887) 


150.000 
250,000 

| 
100.000) 
100,000) 
150 000) 
100 (000) 


100,000 
100,000) 
100,000 
100,000 

50,000 


v202,572) 577,739 
243'074 2,924,405, 


| 


165,920) 2,624,332) 
862,276 81,682,916 
115,567| 1,518,710 
226,500) 4,346,475 


0377 526 
02,324,419 
357 .677 
1,124,446 
2,568,286 


076,998 
0211,597) 
109,179 
93 987 
189,297 





Per|share. 
100 Lhodemacsaes 
100 

Per share. 
109 | 
tate abil aniie ae 


a 
100. - 


| 


“—-—-——--— =- ~_-—-——-— -— 


Per, share. 
100 ee Sept —_ 
es eet 
er eae 
LOD 
SS 


i 





VIRGINIA—National 


banks June 30; 


State institutions latest returns. 





Lynchburg— 
First National Bank’ 
Lynchburg Nat Bk 
People’s Nat Bank _) 
Lynchburg Tr & 5B 


Norfolk— 


Nat Bk of Comm’ce 
Trust Co of Norfolk 
Norfolk Nat Bank. 
Seaboard Nat Bank 
Virginia Nat Bank- 





Petersburg— 
Petersburg Sav & Tr 
Nat Bk of Petersb- 
Virginia Nat Bank - 


Richmond— 
American Nat Bank 
Bank of Com & Tr. 
Broad Street Bank - 
Broadway Nat Bk- 
Central Nat Bk_-- 
First National Bank 
Mech & Merch Bk. 
Merchants Nat Bk- 
State & City Bank 

& Trust Co 
Planters Nat Bank- 
Sav Bank of Richm 
Union Bk of Richm 





West End Bank__.-|. 


Richmond Trust Co 
Virginia Trust Co--. 








| 


675,000 
(000, OOO} 

500,000! 
300 ,000 


j 


000,000! 
200, 000) 
,000 000) 


| ellen 


800,000 
500,000 





1,000 ,000 
600 ,000 
500,000 


1,000 ,000 
500,000 
300,000 
200 ,000 
500,000) 





2,000, 000) e2,093 805 e 26238362 


100, 000, 


400,000) €1,860, 569) 


1,200,000) 
1,000,000! 
200,000 
500,000 
100,000 
1,000,000 
1,000,000 


1,708,124 
,000 ,0! 0) e1,262,413 


(876,795) 15,417,416 
(850,839) t3,726,073 
(738,077 


354,277| 2,787,670 


736,074| 6,500,272) 
15,299,726) 
5,713,551 
e9 273,382 
7,519,994 
3,786,366 


943 ,259 


599 ,497 
259.744 


212,624 
352,138 
276,029 


937,920 
615,977 
438,090 
n60,747 
261,017| 


11,191,732 
3,470,205 
4,927,292 

m1 428,698 

5,572,062 














183,727) 1,521,733 
e 15212792 


1,320,000) 


2,184,072, 10,646,793 
351,984) 1,881,726 
911, 762. 1,897,577 
122,703) 1,040,991) 
240,974) 2,155, 252! 

1,130, 422 





t2,873,064| 100 


4,350,710) 100 


eae a 


Se Sa 
100 


100 





Per\share. 
235 1240 
280 
200 
215 
200 
175 


100 
100 
100 
100 
100 
100 


308 
225 
210 
190 





Per\share. 
100 | 
100: 
100 





100 
100 

25 
100 
100 
100 
100 
100 


25 
100 
25 
50 
25 


100 























WASHINGTON—Nat. banks June 30; State institutions latest returns. 





Seattle— 
Bank for Savings- - 
Canad’n Bk of 
Dexter-Horton N B 
First National Bank 
Marine Nat Bank_.- 
Metropolit’n Nat Bk 
Nat Bk of Comm 'ce 
Nat Cy Bk cf Seatt 
People’s Sav Bank. 
Seaboard Nat Bank 
Seattle Nat Bank~ 
Am Sav Bk & Tr Co 
Union Nat Bank_-_- 


PF Spokane— 
B of Montreal_- 
Exchange Nat Bk_- 
Fidelity Nat Bank- 
Old National Bank_- 
ndinav-Amer Bk 
k & East Tr Co- 
nion Trust Co__. 
Washington Tr Co. 


Tacoma— 


Nat Bk of Tacoma. 
PugetSd Bk & TrCo 





400 ,000 
200 ,000 
1,600,000 
500,000 
200 ,000 
300,000 


1,000,000 
600 ,000 
600 ,000 


100 ,000 
1,000,000 
400 ,000 
1,200,000 
100,000 
1,000,000 
200,000 
200,000 


1,000,000 
00,000 





29,279, 837.978 
10. 942! 4.153.664 
630.122/19'186 051 





489 ,437\11,011,794 
65,049) 4,924,706 
255,147) 5,127,429. 
913,444 18, 976,962 
313,631 5,366,744 
158,572) 
67.492 
$95,467 
91,274 
80,704 


2,588,273 
21,705,914 
2,192,788 
9,391,786 


1,574] 1,393,146 
279,755| e8.445 695 
146,530] e3.942.721 
721,019| e 19294851 
59,271| 1,549,085 
557.808 
186,304 
89 821 





310,635 
64,661 


14,687,126 
2,393,344 





4,052,030) 


1,478,118} 





























WEST VIRGINIA—Na'. 


hanks June 3): 


State 


institutions latest returne. 





Capital. 


& Profits.' 


i 


Gross | 
Deposits. 


Surplus 





Wheeling— | 
Bank of Ohio Valley, 
Centre Wheel’g Sav 
Citizens’-People’s | 

Trust Co- 
Half-Dollar Sav Bk! 
Nat Bank of W Va_! 
Nat Exchange Bank) 
Quarter § Savs Bank_| 
So Side Bk & Tr Co! 
Dollar Sav & Tr Co! 
Security Trust Co_! 
Wheeling Bank & 

BEee CO. coccce 


$ 
175,000) 
100,000) 


| 
300,000) 
100,000) 
500,000 
500,000 
200,000 
100 ,000; 
750,000) 
300,000 


300,000: 


3 
1,523,928 
1,544,198 


2,918,694 
214,824 2,141,774 

e 416,532 e5,737,390 
e 634, 747) €5, 317. 644) 
107,500) 1,055, 700) 
168,440) 1,528,005 
1,551,797) 9,392,507 
329,817) 2,752, dias 


545, 294) 4,877, 475 


$ | 
75,507) 
69,249 


188,917 








| 
; 


'Par.| 


19 


Bid. | Ask. 





Per, share 


100) [------]----- 
| 








WISCONSIN—National banks June 390; State institutions latest returns. 





La Crosse— 
Batavian Nat en 
Exchange State Bk 
Nat Bk of LaCrosse 
Security Savs Bank 
State Bk of La Cr’se 


Milwaukee— | 
Badger State Bank- 
City Bank 


First Wisconsin N B 6,000, 000 €4,849, 579) €77796361 


Amer Exch Bank- 
Marine Nat Bank. 
Marshall & Ilsley Bk 
Mer & Farm State_| 
Mer & Manufac Bk’ 
Milw Comm’! Bank 
Nat Bk of Comm ’ce 
Nat Exchange Bank 
Second Ward Sav B 
West Side Bank_- 
North Ave State_ _- 
First Wisc Trust Co 


f 
i 


400,000 
25,000 
500,000) 
60,000 
100,000, 


200,000) 
300,000) 


1,000,0' 00) 
500,000 
1,000,000) 
130,000 
400,000) 
190,000 
1,000,090) 
3900 ,OU0) 
1,000,000, 
400,000 
209,000 
800,000. 


312,719) 3,479,372) 
29,412) 756, 616) 
464,742) 4,290,644) 
26,767 970,668: 
94,570 1,965,063 





74,249 3,434,300 
37,149) 1,768,706 


357,199 9,271,494 
€1,178,275 e9 331,784 
1,633,202 22,464,999 
66. 544) 2.301.366 
165, 274 2,278,331 
28.488 524, 965) 
t386, 876 t6,413,904!' 
1738 417) t7,512,725) 
1,700,761 30,326,148) 
474,267, 2,819,126) 
52,301; 2,410,144! 
903,334 1,902,141 


' 
| 





100 _. 


1 

100 - 
100 - 
100 


100) _- 
100) _. 
100) _- 


Per , share 





W YOMIN G—National banks June 30. 





Cheyenne— 
Citizens Nat Bank- 
First National Bank 
Stock Growers N B 
Wyom Tr & Sav Bk 








CANADA. 


Returns are all of date May 31 1922. 
NOVA SCOTIA. 





| Paid in. 


Capital fe 


Reserve 


Fund. | Deposits. 





Halifax— 


$ 
Bank of NovaScotia g9,700,000, 19,090, 000 165463699, 100 


' 
i 


Prices ore per pony | not per shiare. 


| 


|Par. 














ONTARIO. 





Hamilton— | 
Bank of Hamilton. 


Toronto— 


5,000,000, 





Bank of Toronto_- 
Can Bank of Comm 


Dominion Bank___-| 


Home Bk of Canada 
Imperial Bk. of Can 
Standard Bank___. 
Sterling Bk of Can_ 


‘95,000,000 


15,000,000) 


6,000 ,000 
91,959,073 





97,000,000 
4,000,000) 
1,232,200 





4,850,000 52,763,994 


6,000,000 69,411,721 
15,090,000, 290120005 
7,000 ,000 98,045,192 
550,000 19,938,654 
7,500 ,000|/ 85,210,971 
5,000,000 59,959,651 
500,000; 15,269,469 














QUEBEC. 





Montreal— 
Bank of Montreal_-_ 
Banqued’ Hochelega| 
Molson’s Bank _-_-_- 
Provinc’l Bk of Can 
Royal Bk of Canada 


Quebec— 
Banque Nationale- 
Union Bank of Can 


| 27,250,000) 
g4,000,000 


20,400,000 





2,049,140 
98,000,000 





27,500, i 569 149507 
4,000,000 50,634,899 
5,000,000, 53,579,286 
1,500, 000 30,648,079 

20,400,000 364303678 


400,000 38,053,663 
6 ,C00,000 93,884,787 











SASKATCHEWAN. 








Wey burn— 
Weyburn Secur Bk- 


524,500 





ven 1,876,760 


100 














* Sale price. 
e Sept. 15 1922. 
stock. 


a Sept. 
n Dec. 31 1921. 
» June 30 1921. 


8 1920. 


g This is capital paid in, authorized amount is larger. 
k Includes one-third of a share in Dexter-Horton Trust & Savings Bank stock. 


z Ex-dividend. 


s April 28 1921. 


r May 5 1922. 
d March 5 1917. 


h New 














— cece tee tae eC CL LL 
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La Salle and Monroe 





John Burnham & Co. 


Investment Securities 








Special Department for Banking Shares 

















J. G. WHITE & COMPANY 


INCORPORATED 
37 WALL STREET - - - - NEW YORK 


Distributors of municipal, railroad, industrial 
and public utility investments. Current lists of 
recommended offerings submitted upon request. 














Bonds for Investment 


Ye own and offer a comprehensive list of carefully selected 
Government, Municipal, Railroad and Public Utility 
Bonds which we recommend for investment. We shall be 


pleased to send desoriptive circulars to investors on 
request. 


HARRIS, FORBES & CO 


Pine Street, Corner William 
NEW YORK 

















Chicago 
































WALL STREET, CORNER OF BROAD 


NEW YORK 
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CORNER OF 5TH AND CHESTNUT STR&ETS 








NO. 22 OLD BROAD STREET 





MORGAN, HARJES & CO., PARIS 


14 PLACE VENDOME 








Foreign Exchange, Commercial Credits. 


Cable Transfers. 


Circular Letters for Travelers, available in all parts 


of the world. 





